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NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New Yerk Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Proadway 


Capital, Si $1,000,090 ; Surplus . $1,080,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CFECuitps & Co, 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 
Market for Farm Loan Bonds. 
New York- Chicago -Pittsburgh - Cleveland 
Washington-St.Louis-Kansas City-Portiand 
Los Angeles- Denver - Seattle- Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 
Philadeiphia 








“CHARTER NO. 1” 


Spe Ng IRA 


FIRST NATIONAL BANK 
PHILADELPHIA 


mA RTC AN, TO, 


LIVINGSTON E. JONES, President 


251 West 57th Street 


London 
9-13 King William Street, E. C. 4 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 
BONDS FOR INVESTMENT 


, List on Application 
Cable Address SABA, NEW YORK 





QYilbn, Read ¢ Co 


Railroad, Fablic Uility and 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 














WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BosTou New Yora CHIcagee 
Cable Address “Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 

67 BROADWAY 
e« $50,000,000.00 
55,674,848.89 
792,339,491.96 


Capital . . e e 
Surplus and Profits e e 
Deposits December 31, 1927 


ALBERT H. WIGGIN 
Chairman ef the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chace 
Dante] ©. Jackling Thomas N. McCarter 
Charles M. Schwab’ Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Bugene V. R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 
Reeve Schley Theodore Pratt 
H. Wendell Endicott Robert C. Pruyn 
Jeremiah Millbank Samuel F. Pryor 
Henry Oliesheimer Ferdinand W. Roebling, Jr 
Arthur G. Hoffman Earl D. Babst 
F. Edson White 


ForzIGnN aND TRUST DEPARTMENT FACILITIBE 





FINANCIAL CHRONICLE 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 

Foreign Exchance, Commercial Credits, 
Cable Transfers 

Circular Letters for Travelers, available in al 


parts of the worid 


BROWN BROTHERS & CO. 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 


Foreign Exchange 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


[Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


———e 


Investment Securities 
Foreign Exchange 


od 








PPL LL 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Investment Houses and Prawers of Foreign 





Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CRED!1 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street 
Union Trust Bldg. 


New York 
Pittsburgh 


| —— 


——_-—— 


xchange 


KIDDER, PEABODY & C0. 





Founded in 1865 aM 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


+ 


A 
peo 
Underwriters and Distributors 
of Corporation Bonds 





h, 
oem 





29 S. La Salle Street 
CHICAGO 


Boston 


New York - San Francisco - 





























Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 


100 Broadway, New York 


Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Deposit Accounts 


MUNROE & CO. 
Established 1851 
CANNES PARIS PAU 
Oldest American Banking House in France 





GRAHAM. Parsons & Co, 


PHILADELPHIY NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent. The British, 
Foreign and Colonial Corp., Ltd. 


























PORTER Fox 
& Go. 


INCORPORATED 


INVESTMENT 
SEGVRITIES 
208 SOVTHLA SALLE STREET 
TELEPHONE CENTRAL SS69 
GHIGAGcO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
89, Lombard St. 
London, E. C. 


Investment and Financial 


Goldman, Sachs & Co. 














Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 , 
42 Broadway 731 Fifth Ave. 


Boston Cleveland 
Detroit Pittsburgh 


Chicago 
Providence 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 











Investment Securities 
Commercial Paper 


Foreign Exchange 





Houses 





Commercial and Travelers’ Letters of Credit 


Securities Bought and Sold on Commission. 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 








EQUIPMENT BONDS 


Members New York Stock Exchange 
60 BROADWAY 


EVANS, STILLMAN & CO. 


NEW YORK 











MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW -YORK 
CHICAGO BOSTON 
SAN FRANCISCO _ PHILADELPHIA , 
ST. LOUIS 120 BROADWAY NEY YORK 
RAILWAY 


A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 




















Mitte Hutchins & Cop 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg 


PHILADELPHIA, PA. 
Packard Bldg. 











PARSLY BROs. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & Co. 


120 W.Adams Street 
Chicago 


38 Wall Street 
New York 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 




















ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 

















SCHLUTER & CO. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





INVESTMENT 
SECURITIES 


CHICAGO 


H. T. HOLTZ & CO. 


39 SOUTH LA SALLE STREET 





Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 





HARPER & TURNER 












Lage & Co. 


Mernbers 
New York Stock "xchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEWIYORK 


105§{West Adams St. 
CHICAGO 




















ROBINSON &Co., 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 Furry AVENUE 


INVESTMENT SECURITIES ! 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companic- 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA 
1422 Walnvét Street 


NEW YORK 
65 Broadway 




















FINANCIAL CHRONICLE 








Investment and Financial Bouses 














Ww invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System, 

Founded in ié8z 
Properties in 16 States serving 
2,300,000 population in weli-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Canta and Surplus 
$100,000,000 














Guaranteed Railroad and 
relegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


5 Nassau St., N. Y. Tei. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


(New York Stock Exchange 
MembersiChicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 














EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


HARTFORD 
Hartford Conn. Trust Bldg, 


NEW BRITAIN 
Burritt Hotel Bids, 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., CHICAGO 











Roosevelt & Son; 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























We. extend the 
facilities of our 
organization to those 
desiring information or 


reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YORK 


7 


Originators and 
Distributors of 


Investment 
Securities 








GEORGE M._FoRMAN & ComMPANY’ 
INVESTMENT 
SECURITIES 


120 Broadway 
NEW YORK 


112 W. Adams St. 
CHICAGO 


Offices in Principal Cities 





CHASE & COMPANY 


BONDS 
19 CONGRESS ST.. BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








FRAZIER & G. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, D.C. 














(SHANDLER & (COMPANY 


INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





Guaranteed Stocks 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 


Investment Securities 


NEW YORK CHICAGG 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 




















Mar. 10 1928.] 


——__,____—_ 


FIN AN CIAL CHRONICLE 














Investment and Financial Zeouses 








¢ ONS 
W ATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 
F.L.CARLISLE & CO.,, Inc. 


49 Wall Street 
New York 








g AS» > 














PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 

. 

Securities 
of the Pittsburgh District 

. 

PENNSYLVANIA 
MUNICIPAL BONDS 


























Lawrence Stern 


and Company 
231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 





Owned and controlled by 
New England’s Largest Trust Company 


fivalanmehe Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
GoRPORATION 


38 Exchange Place, New York 
Whitehall 2330 

















Harris, WintHrRop & C2 


Afembers New York Stock Exchange 
Private Wire System 


NEW YORK CHICAGO 


























HISCOE & CUMINGS 


Members 
New York Stock Exchange 





Commission Orders 


Executed for Dealers 





115 Broadway New York 








Robt. Stevenson & Co: 


Incorporated 


Investment Securities 


120 W. Adams St. 
CHICAGO 





























Investment Securities 


KEANE, HicBiE & COMPANY 


INCORPORATED 


BUHL BUILDING, DETROIT 








CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Spectajists in Bank Stocks 
29 So. La Salle St. CHICAGO 











KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 











MUNICIPAL BONDS 


ert Request 
Specter Prices to Dortae and Banks 


Thé Htanchett Bond Co. 


Incorporated 1910 
89 South La Salle Street 
CHICAGO 


MANNING & Co, 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 














Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


-612 Buhl Bldg. Detroit, Mich. 











WE originate and distribute 
conservative investment 
bonds. 


Bond Department 


First Minneapolis Trust ae | 


Affitiated with the First National Bank 




















Underwriters 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


Distributors 


Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 





and 

















NEELY &COMPANY 


Cerporation Financing 
Originators & Distributors 


CHICAGO 


105 So. La Salle St. 














THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 








27 PINE ST. NEW YORK 
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Banque Nationale de Credit 


Capital (entirely 


paid in)_...----- frs. 250,000,000 
Pn casss caned frs. 122,659,000 
Deposits____.-..-.-. frs. 3,598,389,000 

Head Office 
PARIS 


650 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





Paid-up Capital $30; 000. 
- Diane asenuguacaetne 
— a -...._.......... 23,760,000 
Reserves Liability of Proprietors. 30,000,000 
$83,750,000 


A te Assets 30th Sept., 1926_ $410,975, 724 
SErOEOSCAR LINES, General Manager , 


431 BRANCHES and AGENCIES in 
States, ar Zealand, ang My 





the 
and 


Wool and other 


London Office; 
839, THREADNEEDLE 
STREET, E.C. 2. 


ite arranged. 
Head Office; 
GEORGE STREET, 
SYDNEY. 








The National City Bank of New York 


Head Office: 55 Wai St., New York, U.S.A. 


Capital, Surplus and 
Undivided Profits_.....-. $146,000,000.00 


1,275,000.000.00 


Resources over........-.- 1,682,000,000.00 
BRANCHES 

LONDON DOMINICAN PANAMA 

ARGENTINA REPUBLIC PERU 

BELGIUM FRANCE PORTO RICO 

BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
65 Watt Street, New Yors, U.S.A 
and branches in 
MANILA 
CEBU 


LONDON 
SAN FRANCISCO 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid)_.......-.---- £2,500,000 
Rest or Reserve Fund (Oct. 1927)__ £2,683 226 
Deposits Oct. 1927__._____------- £44,186,574 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mgr.; Sir Alexander Kemp bel a a 


MADRID 
BARCELONA 














.D.L. 


London City Office - 8 Bishopagate, E. C. 8 
London-Drummonds Branc 
49 Charing Cross, S.W.I. 


Glasgow Office - ~- - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British. Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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N.V. v/h. JOH. A. H. DIKKEN 


AMSTERDAM 
Cable Address ‘““SAMOSATA” 


French Guilders Bonds 


6% Paris-Orleans 
(In Guilders) 











NATIONAL BANK 
of EGYPT 


Head Office - - CAIRO 





FULLY PAID 


CAPITAL - £3,000,000 
RESERVE FUND - 


- £2,676,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 


Head Office; 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital_______. £4,000,000 
Paid-up Capital 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and _ Executorships 
undertaken. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong Cur- 


also 





sence a Pare he a ee H$50,000.000 
Paid Up Capital (Hongkong Cur- 
cas ce de ei tthe acta tis i Ae sea to ie H$20,000,000 
Reserve Fund in Sterling. ....____ £6.500,000 
Reserve Fund in Silver (Hongkong 

| eee ae $13,500,000 
Reserve ability of Proprietors 

(Hongkong Currency) _________-_ H$20,000,000 


©. DE OC. HUGHES, Agent. 
86 WALL STREET, NEW YORK 


lonian Bank, Limited 


Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of internationai banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E.C. 





English Scottish and Australian Bank, Ltd 


Head Office-5 Gracechurch St., London, E. C. 
and 414 Branches & Agencies in Australia. 





eres Ween... oo ono eens £5,000 ,000 
ie 2 Se £3,000,000 
Further Liability of Proprietors__ __-_ _ £2 ,000,000 
PNG PA ae ha ewa ee ee ee ne eens £2,925,000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. ; 

E,. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 


15 Gracechurch St., London, E.C. 3 
Capital Authorized-_-__.--_____ _.- £3,000,000 
aes OS eee £1,050,000 
Reserve Fund & Undivided Profits_ £1,407,811 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 








Mauritius, and Dutch East Indies, New Yor 
correspondents, Bank of Montreal. 64 Wall 8¢ 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital - Lire 700,000,000 
Surplus - - - - Lire 500,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 



































THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital_........__--.. £5,500,000 
US CU Seep 1,750,000 
TSS 2g 1,900,000 
Deposits (31st Oct. 1927)________-_ 33,616,000 
ead Office; 14 George Street, Edinburgh 


Alex. Robb, Gen. Mgr. agnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingsway 





W.c. 2. 
Glasgow Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 








R. D. CARLEBACH 


Member of the New York Curb Market 
the Syndicat des Banquiers en 
Valeurs a Terme et au Comptant 


8, Rue Rossini PARIS 
Codes: Hartfields 
Petersons Cable address: 


Carlebach-Bourse-Paris 














Knauth, Nachod & Kihne 


Established 
1852 


Leipzig, 
Germany 





Seventy-five pears of con- 
tinuous banking experience 
Commercial and Travelers Credits 
Foreign Exchange Securities 
13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 











Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 

















B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Montgomery, Ala. 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 














: Canadian Securities 


With direct wires to our’ offices 
in Toronto and Montreal, we are 
able to offer a complete service 
te dealers and institutions in 
Oanadian Stocks and Bonds. 


lA. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
i Head Office: 53 King St., West, Toronto 
Montreal Victoria, B. C. London, Eng. 


i 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inviied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industria] Bonds 


145 St. James St., Montreal 
Gamiliton, Toronto, London, Onr., Winn p 














CINCINNATI 


PAPAL A DA DDD DDSI Ieee 








Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New York Ourb Market 


OFFICES 


New York City 
Detroit, Mich. 
Lexington, Ky. 
Dayton, Ohio | 








ROBERTS & HALL 


Members 


New York Stock Exchange 
Cincinnati Siock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati 














EDGAR FRIEDLANDER & CO 


DEALER IN 


Canadian 


PLL PLL 


BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 


Capital Paid-Up-_-_____ $29,916,700.00 


Surplus and Undivided 
Profits 31,071,499.00 
831,548,967.00 
SIR Sa i. MEREDITH, Bart., Chairman 


the Board and Chairman of the 
ecutive Committee, 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esq. 


Maj.-Gen. The Hon, S, C. MEWBURN, C.M.G., 
General Manager: 

SIR FREDERICK WILLIAMS-TAYLOR 
Branches and encies: 
Throughout Canada and Newfoundland, 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); Chicagos Bank of Montreal (San 
Francisco), San Francisco, Cal. 

In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
tiles through Barclays Bank (Dominion, 


Colonial & Overseas), in which an interest is 
owned by the Bank of Montreal. 





R. A. DALY & Co 


CANADIAN 
GOVERNMENT, MUNICIPAL 
__AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 








SPARTANBURG, S&S. C. 


——r ’ 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S&S. C. 











WINSTON-SALEM. N.C. 
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Wachovia Bank & Trust Company 
BOND DEPARTMENT! & 


al 


North Carolina State and Municipai 
Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 








PROVIDENCE 


PPA 


RPP LD DD DAD DDL DDS 


BODELL & CO. 


PROVIDENCE, R. I. 


32 Custom House St. 





New York New Haven Hartford Boston 








ST. LOUIS 
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SMITH, MOORE & CO. 
INVESTMENT SECURITIES 





Cincinnati Securities 
OHIO) 


CINCINNATI 





608 OLIVE ST., ST. LOUIS, MISSOURI 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL. -.-..-...- $20,000,000 
RESERVE... . wnccccscccuccs $20,000,000 


President, Sir John Aird 
General Manager, 8. H. Logan 
yaaa General Man 


agers 
R. A. Rumsey W. Rowley F. M. Gibsop 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON 
JOHN MORTON, 


P. H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec- 
tions made at all points. 


; Agents 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, EO. 

BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited, 

National Provincial Bank Limited, 
Barclays Bank, Limited 











PHILADELPHIA 


POD 


€.W.ClarksZs. 


BANKERS 





321 Chestnut St., Philadelphia 
Bstablished 1837 


Members New York and Philadelphia 
Stock Exchanges 


_—<$—<_———— 
JOHN R.Westwoop é-0. 









INVESTMENT 
SECURITIES 


' 


Packard Bidg. Philadelphia 


PHONE: RITTENHOUSE 2496 


PAUL & CO. 


1420 Walnut St., 
PHILADELPHIA 























120 Broadway 
NEW YORK 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 

















Frederick Peirce 
BONDS & Co INVEST- 


FOR MENT 
60 Wall Street, New York 











207 So, Fifteenth Street, Philadelphia 
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aa Mecablic Utiity Securities” 
blic i 
are 10s Sroadwas, New York Philadelphia 








Central States Electric Co. 
6% Ereferred 


Duquesne Light Co. 
5% Preferred 


Pennsylvania Power & Light Co. 
7% Preferred 


National Power & Light Co. 


6% Preferred 


Power Securities Corp. 
2nd Preferred 























Cuban Tobacco 5s, 1944 
Chesterfield & Lancaster 5s, 1955 
M. W. Kellogg 6s, 1938 

Prudence Co. 5%s, 1961 
Rochester Railway ist 5s, 1930 
Trinity Bldg. Corp. 5%s, 1939 
White Motor Realty 6s, 1939 

Alan Wood Iron & Steel 6s, 1944 


International Carbon Com.& Pfd. 
Lincoln Safe Deposit 
White Rock ist pfd. 


JOSEPH EGBERT 


2 Rector St, Tel. Whitehall 8460 

















Mortgage Bonds 
Midtown Bank 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N. Y. 








Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. ¥ Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford. 








Continental Gas & Elec. 64s, 1964 
Duquesne Light 5% preferred 
“lountain States Power 7% pref. 
Aunicipal Service 6s, 1956 

Nor. States Power 5%s, 1940 
Oklahoma Gas & Elec. 7% pref. 
Oklahoma Gas & Electric 5s, 1950 
Pacific Gas & Electric 5%s, 1952 
Standard Gas & Elec. 7% prior pf. 
Standard Gas & Elec. 6s, 1966 
Standard Power & Light preferred 


HM Byllesby &Co 


New Yo 


we 
111 ae 231 So Le Exile St. 


Bos 
Dime sea Bic. Bldg. 14 State ‘Street 


Private wires to 
Chicago and Boston 




















THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








Caldwell & Company 
Southern Municipal 


and 


Corporation Bonds 


400 Union Street NASHVILLE, TENN, 











Bankers Securities Trust, Units 
Seventh National Bank 
All insurance stocks. 


Newburger, Henderson & Loch 
Members New York & Phila. Stock Ezchonge® 
100 Broadway, New York 
Phone Rector 7060 





| 





MOUNTAIN 
PRODUCERS 
CORPORATION 


We have available for 
distribution a descriptive 


circular regarding this 
company. 
CARL H.PFORZHEIMER & CQ) 


Specialists in Standard Oil Securittes 
25 Broad Street New York 
Phone: Hanover 5484 























WoobD, STRUTHERS 
& Co. 


5S NASSAU STREET 
NEW YORK 


z 





























We Will Buy 


Chicago, Milwaukee 
& St. Paul RR. 


Undeposited Stock 


Certificates of Deposit 
Assessment Part Paid 
Assessment Unpaid 


ORTON, KENT & CO. 
Members New York Stock Exchange 


60 Broad St. 1518 Walnut St. 
New York Philadelphia 
Hanover 5150 Pennypacker 7431 




















- Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 











44 Wall Street 


Underwriters—Distributors 
of high grade 


Railroad, Public Utility 
and Industrial Bonds 


McKINLEY & COMPANY 


Members New York Stock Exchange 


New York 














Midvale Steel 
5s, 1936 


Rio Grande Western 
Coll. 4s, 1949 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 











40 Exchange Place. Tel. Whitehall 3780 
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GEORGIA & ALABAMA RWY. 
| 
—! See ~- Cons. 5s, 1945 
| DECURITIES 
Bond Department 
Federal Sugar Refining Co. Po ST & FLAGG 
MBERS N. Y. STOCK EX GE 
NEW YORK PITTSBURGH eon MONTREAD 
National Sugar Refining Co. Direct Private Wire System 
of New Jersey 
Savannah Sugar Refining Corp. no idl ac aleies 
Common & Preferred Shert Term | Municipal meme = - Stocks $ ae _| 
wnash 


FARR & CO. 


Members New York Stock Exchange 

90 Wail St. 535 Fifth Ave. 

Tel. John 6428 Tel. Murray Hill 6460 
NEW YORK 

















Arizona Gas & Electric 6s 
Johnson,Cowdin & Emerich7s 
Suncrest Lumber Co. 6s 
Phoenix Silk 6s 

Public Utilities of Arizona 6s 
Mason City & Clear Lake 6s 
Brit. Columbia Pulp Paper 6s 
Southern Arizona Power 6s 
Eastern Mfg. 7s & Pfd. 
Parker Young 614s, 1944 
Wickwire Spencer St’l (all iss.) 


H.D.ANOX & CO. 


46 Broad St., N. ¥. 27 State St., Boston 
Private Wire to Boston 














ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 








ST. LOUIS 


Elder Preferred, Class “A” and Common 
Lexington Utilities 6% Preferred 
Missouri State Life Insurance Co. 
United Rys. of St. Louis Bonds & Stock 
St. Louis Transit Co. 5s, 1924 

Southern Ice & Utilities 6s, 1946 
Missouri State Life Insurance 

St. Louis Coke & Iron, all issues 
International Power Securities 7s, 1952 


Wire us your order 








MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 


R. S. DICKSON & Co. 


Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover506° 
Gastonia, N. O. 


Chicago Milwaukee& St. P. 


Common &;Preferred 


K. C., Clay Co. & St. Joe 5s 
Middle States Oil 7s 
Texas Electric 5s,}1947 


CHRISTIAN, 
SIMPSON & CO. 


Incorporated 


72 Wall Strect, New York 
Telephone Hanover 6168 











Public Service 


Corp. N. J. 


Conv. 414s, 1948 


THEODORE PRINCE & CO. 


Members New York Stock Ezchange 
Members New York Curb Market 


120 Broadway, N. Y. Tel. Rector 3830 











Peoples Drug Stores 


We unhesitatingly recommend the 
Common Stock and Warrants 


HENRY GULLY & CO. 


Specialists in Chain Store Securities 
66 Broad St., N. Y. Tel. Whitehall 7738-9 














We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co 


Common Stock 


THE IRWIN-BALLMANN CO. 








300 N. Broadway, St. Louis, Mo. 








330.332 Walnut St. 
CINCINNATI O. 











Belt R.R. & Stock Yard 
Chicago, Ind. & Louisville 
Detroit Manufacturers R.R. 
Louisville, Hend. & St. Louis 
Cinn. N. O. & Texas Pacific 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








BANK STOCKS 





INSURANCE STOCKS 


Ralph B. Leonard & Co. 


Specialists in Bank and Insurance Stocks 
25 Broad St., N.Y. Tel. Whitehall 4276 




















BANK 
STOCKS 


INSURANCE CO. 
STOCKS 


Grannis & Doty 


74 Trinity Place New York 
Tel. Whitehall 6300 





























Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts, 
Plaza 1916 Baltimore, Md, 








NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, 0.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
Members of the New York Stock Exchange. 
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DuBois Electric & Traction 5s, 1932 
Indiana Gas Utilities 5s, 1946 
Jefferson Electric 5s, 1933 
Warren & Jamestown Street Ry. 5s, 1934 


Butte, Anaconda & Pacific Ist 5s, 1944 
Cincinnati Indianapolis & Western Ist 5s, 1965 
Georgia Southern & Florida 1st 5s, 1945 
Grand Trunk Western Ist 4s, 1950 


F. J. LISMAN & CO. 


Members New York Stock Exchange 


PAPP APPL P LLL LPP LLL LDAP LPI 





20 Exchange Place, New York“ Tel. Bowling Green 6740 





















































Ohio Power 6% Pfd. 
National Pr. & Lt. 6% Pfd. 


American Superpower 6% Pfd. 
Sioux City Gas & Elec. 7% Pfd. 


“GUARDIAN 


ROW COMPANY 





















INCORPORATED 




















120 Broadway New York 
Arkansas Power & Light 5s_______________- 1956 
nee Power & Light______--_____- 7% Pfd. 

ortland Gas & Coke_________________- 7% Pfd. 
Public Service of Colo. 514s______________- 1954 
Tennessee Electric Power Ist_________- 7% Pfd. 
United Light & Power 6s_________________- 1975 
Utah Power & Light_________________- 7% Pfd. 


Mountain States Tel. & Tel. 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New Yerk, Reetor 6391 Philadelphia, Rittenhouse 2267 




















GLOVER & MACGREGOR | 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed’! Corp. 7% Pfd.&Com. 





TRIPP & ANDREWS 


60 Broadway 
New York City 


British & Hungarian 
Bank, Ltd. 
Stock 





111 Pearl St. 
Hartford, Conn. 

















Financial & Industrial Securities 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 


ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 0 
Telephone Rector 5036-7 
































GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


C.C.C. &St.L., Cairo Div.4s’39 Manitoba S’w’t’n Col’n 5s 1934 
Pub. Serv. (N.J.) Conv. 414s 48 Long Island Deb. 5s_____ 
American Water Works 581934 N.Y. N.H.& H. 4s & 414s ’55-67 
Long Island Unified 4s___1949 C. M. & St.P. Gen.314s,Reg. 89 
| Denver & Rio Grande 4s__1936 Boston N. Y. Air Line 4s_1955 














aloes 
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Camden & Rockl. Water 5s, 1937 
Clinton Water 5s, 1939 

Galion Water 5s, 1929 
Huntington Water Works 5s, ’54 
Long Island Water 514s, 1955 
Mutual Light & Water 5s, 1945 
Peoria Water Works 4s & 5s 
Richmond Water 5s, 1957 
Shenango Valley Water 5s, 1956 
St. Joseph Water 5s, 1941 
Springfield Water 5s, 1936 
Terre Haute Water 6s, 1949 
Wichita Water 5s & 6s 





H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, Mass. New York City 











—| 


Gen. Mot. Accept. 5s, 1928-36 
Shawinigan Wat.&Pr.4145, ’67| 
Stand. Oil, N. Y., 4148, ’29-’48 
Isotta Fraschini 7s, 1942 
Marland Oil 5s, 1929-32 
Gatineau Power 5s, 1956 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Hanover 4760 























Joint Stock Land Banks 
J.C. Penney Common 
Glens Falls Insurance 

Insurance Securities 


Nehemiah Friedman & Co. 


Incorporated 





74 Trinity Pl., N. Y. Bowling Green 2538 











WE WANT TO BUY 
Standard Textile 6s, 1942 
Godchaux Sugar 7s, 1941, and Preferred 
Key West Electric 5s, 56. 
St. Louis Public Service Com. and Pfd. 
St. Louis National Stock Yards 4s, 1930 


EDWARD D. JONES & CO. 


Members St. Lowks Stock 
837 Beatmen’s Bank Bid 


$2 oe & Mo. 
Garfield 8771 











Chicago, Milwaukee 
& St. Paul 


Old Common & Preferred Stock 
Certificates of Deposit 


E. H. STERN & CO. 25 Broad St. 


NEW YORK 
Members N. Y. Stock Exchange Hanover 9780 














Missouri Pacific 
Ref.5s, 1977 


Inter. Great Northern 
ist 6s, 1952 
Midvale Steel 
Sinking Fund 5s, 1936 


Southern Ry. 
General 4s, 1956 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 
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WANTED 


Andros. & Kenn. Ry. Ist pf. 
Berkshire Cotton Mfg. Co. 
West Point Mfg. Co. 
Reversible Collar Co. 
Androscoggin Mills 
Multibestos Company com. 





HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Hubbard 0460 











POTTER & COMPANY 


« Members New York Stock Exchange ,. 


5 Nassau Street New York 
Phone Recter 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























Normandy Cons. School Dist. 
St. Louis County, Mo. 
4\4s, 1929-1948 
Price to yield 3.90% 


STix_& Co. 


SAINT LOUWIS 
809 OLIVE ST 




















E: R. Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 


46 Cedar Street New York 





























PACIFIC 
GAS & ELECTRIC 
414s, 1957 
New 


DE FREMERY & Co 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 








Ft. Dodge, Des. M. & So. ist 5s, ’38 
Denver & Salt Lake ist 6s, 1950 
-_ e- 3 Inc. 6s, 1960 
Stock 
Northwest. Terminal 1st 5s, 1977 
sa = Stock 
K. C. Mem. & Birm. 4s & 5s, 1934 
Missouri Pacific Secured 514s 
Manila R.R. So. Lines Ist 4s, 1959 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y 


«“ ‘cc “cc “cc 




















Bklyn, Bath & West End 5s, 1933 
B’n, Queens Co. & Sub.R.R. 6s,’41 
Coney Is. & Bklyn. Cons. 4s, 1948 
Nassau Electric RR. 5s, 1944 

New York Railway P. L. 6s, 1965 
N.Y. & East River Gas 5s, 1944-45 
N. Y. Suburban Gas 6s, 1949 





2 Wall Street, New York 








Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W™ Carnesie Ewen 


Northern Westchester Ltg. 5s, ’55 
Southern Boulevard RR. 5s, 1945 
Union Railway 5s, 1942 
Westchester Electric RR. 6s, 1043 
Westchester Lighting 5s, 1938____ 
White Plains Lighting 5s, 1938 
Yonkers Railway 5s, 1946 


Phones Rector 3273-4-5-8 


























Macon, Mo. Water Wks 44s of ’43-’47 
Okla. City, Okla. 44s of Feb. 1 1940 
City of Miami, Florida 5s of 1931 





WALCHEIM-PLATT & (0. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Leuis, Me. 














STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANKNOTECO. 


CHICAGO 


New York Detroit St.Louis Demver 


—= 


Baltimore & Ohio Ist 4s, 1948 
Boston & Maine 5s, 1967 

Frisco P. L. 5s Ser. B, 1950 
New Haven 41s, 1967 

N. O. X. Ser. D. 414s, 1956 
New Orleans Gt. Nor. 5s, 1955 
Western Maryland 514s, 1977 
Soo Cons. 4s, 1938 

St. Paul: 


Gold 5s, 1975 

Adj. 5s, 2000 

Odd Lots 

Old Stock and Bonds 
Public Service N. J. 4148, 1948 
United Drug 5s w. i. 








Havana, Cuba 


NEWBORG&CO. 








Members New York Stock Exchange 
60 Broadway, New York 
Tel. Hanerer 4370 
Private Wire to 8t. Louis 





THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 


MILWAUKEE, WISCONSIN 











International Pr. Sec. 6148,’54 
Conn. Lt. & Pr. 514% Pref. 


Bought—Sold—Quoted 


Sutro Bros. & Co. 


Members New York Stock Exchange 


120 Broadway Rector 7351 



































SEABOARD NAT’L BANK | 


BROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
&Co.,Enc. Rector 7241 


He ‘ _I|! 

















STOCKS & BONDS 


Bought and sold for cash, or carried on 
convervative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON &CO. 
Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


46 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





North. Ohio Trac. & Lt. 5s & 4s 
El Paso & Southwestern 5s 
Kanawha & Hock. C. & C. 6s ’40 
Ala., Tenn. & No., Bds. & Stk. 
Power Corp. of N. Y. 6s & 614s 
Milwaukee Elec. Ry. & Lt. Pfd. 
American Bemberg Com. & Pfd. 
North. States Pow. 6% & 7% Pd. 
Adams Express 4s, 1947 

Trinity Building 514s 

Sixty Broadway Building 7s 
Iowa Central 4s, Cert. 


SAM’L GOLDSCHMIDT 


26 Broad Street 





Phone Hanover 9650 
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Pittsburgh Steel Co. 


6s, 1948 


3.8.H8OLMES &CO 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Building, Pittsburgh, Pa 


Direct Private Wire Connection 
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“American Superpower Corp. BOUGHT SOLD QUOTED 
$6 Preference Stock W. I. Bonds and underlying company 
. bonds of the following: 
Central States Electric Corp. Aiavintalin Mettite Dedet Ce. 
7% Preferred Stock Amartite a - a 
« n 
General Gas & Electric Corp. Sovainbee & Wilkes- Sarvs Teen. 
Participating Certificates 
Established 1865 
McDowELL & HERDLING BIOREN & Co 
MEMBERS NEW YORK CURB MARKET Members of New York and Philadelpbia 
Stock Exchanges 
ONE WALL STREET, NEW YORK, N. Y. 
Telephone Hanover 9460 
—— ° BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 

















=— 











First Mortgage 
Real Estate Bonds 
All Issuee— Leading Houses 
Bought— Sold— Quoted 
MAY & COMPANY 


88 Broadway, N. Y. Tel, Hanover 1709 





Indiana Lighting 4s, 1958 
Seattle Lighting 5s, 1949 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, Md. 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 








— == 





We trade in 
all securities of the 


TEXAS 
Electric Railway 


“Laey. Buzzarp &@ 


MEMBERS OWILADELPHIA STOCK Ex 


PACKARD BLDG ~ PHILADELPHIA 
PHILADELDH! NEW YORK, 
RITTENHOUSE 2324 WHITEHALL 1994 


TELEPHONES 4) HANOVER 0600 




















CRONWALL & COMPANY 
INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bidg. 
CHICAGO 











Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 


Baltimore Co. Water & El. ist 6s, '46 


Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Building Baltimore, Md, 
Phone Plaza 4928 


Shore Lighting 5s 
Bayway Terminal 64s 
Southern Gas & Power 614s 
Sou. Cities Util. 6% & 7% preferred 
Manufacturers Finance 6s___1931-35 














Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All securities 
Bought—Sold— Quoted 


Edwin. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chieage Office: 231 So. La Salle St. 
Mavana Office: Royal Bank of Canada Bldg. 


Stecka, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N.Y. STOCK BXCHANGE 

g.Y. ON EXCHANGE 
N.Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCE EXCHANGE 
MEMEERS; CHICAGO BOARD OF TRADE 
CHICAGO STOCK BXCHANGE 
Etat YORK COCOA EXCHANGE 





RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 











Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA § QUEBEC 











Analeinio 1941 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 


Stock Exchanges 
Established 1853 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 

















WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont. 


Spectalists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detrott Stock Exchange 
Dime Bank Bldg. DETROIT 




















Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 
Paton, Peterson & Co. 


120 Broadway NEW YORK 
Tel. Rector 9163-9168 




















f[RUE- -WEBBER 


VESTMENT BONCS 








231 SouTtH LASALLE STREET 
CHICAGO 


BOSTON CEDAR RAPIDS LOS ANGELES 




















PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold — Quoted 


S. M. Vockel & Company 


Members ] pee York and Pittsburgh 


aoa ¢ Bank Bullding oo 








PITTSBURGH. Pa 
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Westmoreland Water Co. $6 Pfd. 
N. Y., Phila. & Norfolk 1st 4s, 1939 
Excess Insurance Company 

Lehigh Valley R.R. Ann. 4%s & 6s 
Penna. Water & Power ist 5s, 1940 


Broad & Walnut St. Corp. 10-Yr.deb. 
6%s, with common stk. warrants 


Market St. El. Pass. Ry. 4s, 1955 
Bethlehem Steel P. M. 6s, 1998 


Biddle & Henry 


1522 Locust Street 


Philadelphia 


Prieate Wire to New York. Call Canal 8437 








Col. Del. & Marion Elec_ 5s, 1937 
Houston Gas & Fuel___ 5s, 1932 
Iowa Public Service____ 5s, 1957 


Metropolitan-Edison___ 6% Pfd. 

Penna. Ohio Pr. & Lt___5%s, 1954 
Peoples Light & Power_All issues 
Phila.-Sub. Co. G. & E_4%s, 1957 
P. S. Corp. of N. J.Conv.4%s, 1948 


PARSLY BROS. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 











Abitibi Pr. & Paper____6s, 1940 
Equitable Office Bldg__5s, 1952 
Nor. Ohio Pr. & Lt____5%s, 1951 
Ohio Valley Electric____5s, 1946 


Rome Rwy. & Lt. Co___5s, 1946 
United Elec. Coal Co___7s, 1935 
Whatcom Co. Ry. & Lt_5s, 1935 


SAMUEL McCREERY & CO. 


Members New ye and - ppg ataana 


Stock Ezchang 
Mutual Trust Building. Philadelphia 
rivate Telephone to 
New York and Baltimore 

















Cuba Railroad 5s, 1960 
Altoona & Logan Vall__4%s, 1933 
Jersey Central Pr. & Lt_ 5s, 1947 
Penn Central Lt. & Pr__ 5s, 1947 


Gerstley, Sunstein & Co., Inc. 
213 Sout Smiter: St., PHILADELPHIA 
Bell Phone, Locust 9310-11-12 


New York, Rector 4106 














Altoona& Logan V. El. Ry_4%s, 1933 


Eee Gila sec twnawsnas 5s, 1930 
East St. Louis & Sub______ 5s, 1932 
Ft. Dodge, DesM. & South_ 5s, 1938 


Samuel K. Phillips & Co. 
Members Phtladelphia Stock Exchange 
Packard Building PHILADELPHIA 
N, Y. Tel. Hanover 4772 





Fire Association 
of Philadelphia 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


ef) TRADING DEPARTMENT (ei 








CALIFORNIA and other 
Pacific Coast SECURITIES 


foward FH. McCandless & Co. 


Standard Oil Building 
San Francisco 


Van Nuys Building 
Los Angeles 
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United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$22,002,900.30 


Capital, e ° 
Surplus and Undivided Profits, 


This Company acts as Executer, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other trust capacities. 


It receives deposits subject to check and allows interest en daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acte as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President WILLIAM G, GREEN, Acst, Vice-President 
WILLIAMSON PELL, ist Vice-President P sst. Vice-Presiden 
FREDERIC W. ROBBERT, V.-P. & Comptroller | STUART L. HOLLISTER Goes, Songterine 
WILFRED J. WORCESTER, V.-P. & Secretary HENRY L. SMITHERS, Asst. Secretary 
THOMAS H. WILSON, Vice-President CARL O. SAYWAR t. Secretary 
ROBERT S. OSBORNE, Asst. Vice-Pres. ELBER 


T B. KNOW WLES ioe Geare 
WILLIAM C. LEE, Asst. Vice-President ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 
a Lys AN ARTHUR Cys sie JAMES JOHN pLOsns 
OHN J. WILLIAM M. KINGSLEY FRANK L 


POLK 
OGDEN MILLS THATOHER M. eee 
CORNELIUS N. IAMSON P 


ELPS 

Lewis OASS LEDYARD 
Iss WILL ELL 

WILLIAM VINGENT ASTOR LEWIS CASS LEDYARD JB- 


EDWARD W. SHELDON 
CHAUNCEY KEEP 








NOTICE OF CALL OF 


MINNEAPOLIS-TRUST JOINT STOCK LAND 
BANK OF MINNEAPOLIS BONDS 
DATED MAY 1, 1923. 


Notice is hereby given that MINNEAPOLIS- 
TRUST JOINT 7 POCK LAND BANK OF 
MINNEAPOLIS has elected to redeem and 








We Specialize in 
City of Philadelphia 


hereby calls for redemption on May 1, 1928, 3s 
at par and accrued interest to said date, its 

bonds dated May 1, 1923, maturing May 1, 314s 
1953, (Coupo Bonds) numbered M210001 to 

M210450 inclusive -M210452 to M210509 inclu- 4s 
sive. 6210661 to M210622 inclusive—M 210626 1 

to M210672  inclusive—M210679 to M210695 4l,s 
foe ee 1210607 to M210724 inclusive — 41 
M210726 to M210750 inclusive—M210801 to is 
M210850 inclusive—M210901 to M210950 inclu- Ss 
sive—M210956—M211051 to M211056 inclusive 

—M211101 to M211146 inclusive—M211150— 51,48 
M211201 to M211280 inclusive—M211351 to 4 


M211399 inclusive—M211401—M211442 to 
M211443 inclusive—M211451 to M211565 inclu- 
sive—M211576 to M211600 inclusive—M211660 
to M211702 inclusive—M211725 to M211759 in- 
clusive — _M211776 to M211800 inclusive— 
M212001 to M212011 inclusive; (Registered 
Bonds), M210001 to 


514s 
Biddle & Henry 


1522 Locust Street 
Philadelphia 


H 


M210005 inclusive — 
M210011 to M210012 inclusive—M210025 to 
M210030 inclusive. 

The payment of said bonds at par and accrued 
interest to said redemption date will be made Wire to New York 
on said redemption date at the office of MINNE- Call Canal 8437 
APOLIS-TRUST JOINT STOCK LAND BANK ! 
OF MINNEAPOLIS at 115 South 5th Street 
in the City of Minneapolis, Minnesota. Said 
bonds, whether registered or not, together with 
all interest coupons belonging thereto maturing 
on or after said redem wy date, should be pre- 
sented and surrender at said office on said 
redemption date. Interest on all said bonds 
will cease after said redemption date. 

Dated at Minneapolis, Minnesota, 2nd 
day of March 8. 
MINNEAPOLIS-TRUST JOINT STOC KLAND 

BANK OF MINNEAPOLIS. 


WHITTLESEY. 
McLEAN & CQ: 


MUNICIPAL BONDS 




















Jerome B. Sullivan 


FOREIGN &¢ MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


442 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
Boston, Buffalo, Chicago, Cleveland, Detroit, 
Montreal, Rochester, acuse and Toronto 


Orders executed in all markets 
No margin accounts accepted 


this 





























PENOBSCOT BLDG.,{DETROIT 
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| Los ANGELES-FirsT NATIONAL 
mM ‘TRUST&SAVINGS BANK 


A consolidation of the 
First National Bank of 
Los Angeles and the 
Pacific-Southwest 
Bank 


Z 
Z 
Z 
Z 
4A 
“4 
Z 
Z 
Z 


Resources more than 
320 Million 
Dollars. 


a 
— 
LE ———————— 


Militia. 


Wi 
) 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisce Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Erchange 


San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE CoO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all 
Pacific Coast Securities 
Members San Francisco Stock & Bond Exchange 


~~ — 














AUGUSTA 


w_ 








PPADS DDD erm 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





PAPAL Peewee 





Paul C. Dodge & Co., Inc. 


INVESTMENT fal securrries 


10 SOUTH LA SALLE STREET 
CHICAGO 

















MICHIGAN 





HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., Detroit Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








CALIFORNIA 














We opecialinn in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena 


Santa Barbara 


CHICAGO 





Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S, E, Cor. La Salle and Madison Sts, 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 

















in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
~ Louisville Indianapolis Minneapolis Va 


























yg ge | 
| Hoacranp, Attum & (0. | 


Established 1909— Incorporated 





Investment Securities 
CHICAGO 


| 
' 


| NEW YORK 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 


























GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 

















RALEIGH, N. C. 





PLL LPP LR 


Durfey & Marr 


RALEIGH, N, C, 


Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 





LOUISVILLE, KY, 


J. J. B. HILLIARD & SON 


Members New York Steck Exchange 
Investment Bonds 
Louisville Securities 
419 W. Jefferser: 5t., LOUISVILLE, KY, 











CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 





Members N Y Stock Ezchange 





LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 
1°1 West Washington Street 


CHICAGO 








BUFFALO 
Feunded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 

Western New York and Canadian 
Min‘ng Securities 

Local Stocks and Bonds 

Bought and Sold on a Brokerage Basis Only 

BUFFALO, NEW YORK 





- 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 











81 W. Jefferson St, 


LOUISVILLE, KY. 


CORPORATION BONDS 
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Dividends 





Sinanctal 





GENERAL GAS & ELECTRIC 
CORPORATION 


Regular quarterly dividends on the following 
stocks of this Corporation have been declared, 
payable on April i, 1928, to stockholders of 
record at the ciose of business on March 12, 
1928. said dividends being for the quarter end- 
ing March 31, 1928: 


$2.00 per share on the $8.00 Cumu- 
lative Preferred Stock, Class A 


$1.75 per share on the $7.00 Cumu- 
lative Preferred Stock, Class A 

$1.75 per share on the Cumulative 
Preferred Stock, Class B 


per share on the Common 
Stock, Class A. 


Holders of Common Stock, Class A, are given 
the right to subscribe to additional shares of 
Common Stock, Ciass A, of this Corporation at 
the price of $25.00 per share to the extent of 
the dividends payable to them on April 1, 1928. 
The Equitable Trust Company of New York, 
Transfer Agents, will deliver to each of the 
holders of Common Steck, Class A, entitled to 
the dividend payable Apri! 1, 1928, Common 
Stock, Class A, or scrip certificates therefor, 
equivalent in amount, taken at $25.00 per share, 
to the number of dollars of dividends to which 
each such stockho'der would be entitled, unless 
advised by such stockholder on or before March 
21, 1928, that such stockholder does not exercise 
the right of subscription to which he is entitled 
woot requests the payment of the dividend in 
cash. 


37'4c. 


O. CLEMENT SWENSON, Secretary. 
New York, February 1, 1928. 


AmeRicAN TELEPHONE AND TELEGRAPH COMPANY 
154th Dividenel 
The regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 
$2.25) per share will be 
paid on Monday, April 16, 
1928, to stockholders of record at the 
close of business on March 15, 1928. 
H. BLATR-SMITH. Treasurer. 
INTERNATIONAL TELEPHONE AND 
TELEGRAPH CORPORATION 


New York, March 8, 1928. 
The Directors of the Interational Telephone 
and Telegraph Corporation, at their meeting 
March 8th, authorized the regular quarterly 
dividend of 14%% payable April 16, 1928, to 
stockholders of record March 23, 1928. 
H. B. ORDE, Treasurer. 














Florida Power & Light Company 
PREFERRED STOCK DIVIDEND 

The regular quarterly dividend of $1.75 a 
share on the Preferred Stock of Florida Power 
& Light Company has been declared, payable 
April 2, 1928, to stockholders of record at the 
close of business March 14, 1928. 

A. C. RAY, Treasurer. 


THE UNITED GAS IMPROVEMENT CO. 

N. } ESA Broad and Sven Streets 8 

adelphia, Pa., February 8, 1928. 
The Directors have this day eclared a quar- 
terly dividend of two per cent. ($1.00 per share) 
on the Capita] Stock of this Company, payable 
April 14, 1928, to stockholders of record at the 
close of business March 15, 1928 

Checks will be mailed. 

I. W. MORRIS, Treasurer. 


Aanted 


PO 
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TO CAPITAL SEEKING 
INVESTMENT. 


Insurance and financial agent in 
large Western City, having opportu- 
nity for placing investments at lucra- 
tive rates on good security, desires to 

et in touch with capital seeking 
investment. 


Address “‘P. D. S,” care this Paper. 

















mod 


ment dated June 16, 1922, as 
October 23, 1925, entered into 


£6,000,000) 
City of Mexico 5% Sterling Loan of 


Republic of Mexico Consolidated 3% 
United States of Mexico 5% Internal 
State 
State 
State 
State 
State 


of Vera Cruz 5% 


VERNON MUNROE 
Secretary of American Section 
44 Wall Street 


New York City 
March 7, 1928. 





United States of Mexico 
Readjustment of Debt 


To the Depositors under the Deposit Agreement of July 1, 1922, as 
ified pursuant to the Agreement dated October 23, 1925, of 
bonds, notes and other securities included in the Plan and Agree- 


and The International Committee of Bankers on Mexico: 


Unpaid Cash Warrants of the issues hereinafter specified maturing 
up to and including January 1, 1926, are now payable and should be pre- 
sented for payment at the paying agencies specified therein: 


Republic of Mexico 5% Consolidated External Gold Loan of 1899 
Republic of Mexico 4% External Gold Loan of 1910 
Republic of Mexico 6% 10-Year Treasury Notes of 1913 (Series A 


Institution for Encouragement of Irrigation Works and Development of 
Agriculture (S.A.) 35-Year 44,% 
November 1, 1943 (Caja de Prestamos, etc.) 

United States of Mexico 4% Gold Bonds of 1904 


of Vera Cruz 5% Bonds due April 1, 1927 
Bonds dated January 1, 1907 
of Tamaulipas 5% Bonds dated July 1, 1903 

of Tamaulipas 5% Bonds dated January 1, 1907 
of Sinaloa 5% Bonds dated January 1, 1 


THE INTERNATIONAL COMMITTEE 
OF BANKERS ON MEXICO 


modified by the Agreement dated 
between the exican ernment 


tl 


1889 


Sinking Fund Gold Bonds due 


Internal Debt of 1885 
Redeemable Bonds of 1895 


907 


























DPividends 


WARREN BROTHERS COMPANY. 
PREFERRED STOCK DIVIDEND NO. 104. 
Dividends of one and one-half per cent. (1% %) 
on the First Preferred Stock and of one and 
three-quarters per cent. (134%) on the Second 
Preferred Stock of this Company have been 
declared for the quarter ending March 31, 1928, 
payable on April 2, 1928, to stockholders of 
record at the close of business March 19, 1928. 

E. SUTCLIFFE, 

Treasurer. 


WARREN BROTHERS COMPANY. 
COMMON STOCK DIVIDEND. 

A quarterly dividend of One Dollar ($1.00) 
per share has been declared on the Common 
Stock of this Company, payable on April 2, 
1928, to stockholders of record at the close of 
business March 19, 1928. 

E. SUTCLIFFE, 
Treasurer. 


General Baking Company 


Preferred Stock Dividend No. 65 


New York, March 7, 1928. 
A dividend of Two Dollars ($2.00) a share 
on the Preferred Stock of this Company will 
be paid on March 31, 1928, to stockholders 
of record as at the close of business March 17, 


1928. 
A. A. CLARKE, 


Treasurer. 


UTAH COPPER CO. 
A guarterly distribution of $1.50 per share 
has this day been declared payable March 
31, 1928, to stockholders of record March 


16, 1928. 
Cc. V. JENKINS, Treasurer. 
March 5, 1928. 














ot ces 
NOTICE TO HOLDERS OF 
ST. LOUIS, SPRINGFIELD AND PEORIA 
RAILROAD FIRST AND REFUNDING 
MORTGAGE 5% BONDS OF 
DECEMBER 1. 1939. 

Notice is hereby given that the undersigned, 
as Trustee under the Indenture securing the 
above bonds, has funds in the amount of $125,000, 
which is to be applied to the purchase and retire- 
ment of bonds. 

Offers of bonds will be received up to the 
close of business March 22, 1928, and should be 


addressed to the undersigned at 231 South La Salle 
The right is reserved 











Street, Chicago, Illinois. 

to reject any and all offers in whole or in part. 

ILLINOIS MERCHANTS TRUST COMPANY 
By F. E. MUSGROVE, Assistant Secretary. 


The Haskell! Nationa! Bank, located at Haskell, 
in the State of Oklahoma, is closing its offairs. 
All note holders and other creditors of the asso- | 
ciation are therefore hereby notified to present 
the notes and other claims for payment. 








Nevada Consolidated Copper Company 


uarterly distribution of 37% cents per 
share has this day been declared payable March 
31. 1928, to stockholders of record March 16, 


1928 
C. V. JENKINS, Treasurer. 
Dated. March 5, 1928. 


American & Foreign Power Company lac. 
Preferred Stock Dividend No. 17 
The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the American 
& Foreign Power Company Inc., has been de- 
clared for payment on April 2, 1928, to stock- 
holders of record at the close of business March 


16, 1928 
A. C. RAY, Treasurer. 


MINNESOTA POWER & LIGHT CO. 
PREFERRED STOCK DIVIDENDS 


The regular quarterly dividends of 1%% on 
the 7% Preferred Stock and $1.50 on the $6 


A 











Preferred Stock of Minnesota Power & Light 
Company has been declared for payment April ; 





HOY HARSHA, Cashier. 
Dated February 3, 1928. 


2, 1928, to stockholders of record at the ciose 
of business March 15, 1928. | 
W. S. HODGSON, Treasurer. 


Dividends 
SOUTHERN CALIFORNIA EDISON 
COMPANY 

Edison sanane 
Los Angeles, California. 
The regular quarterly dividend of 1.375% 
on the outstanding Series ‘‘C’’ 54% Preferred 
Stock (being Series ‘“‘C’’ 544% Preferred Stock 
Dividend No. 3) will be paid on April 15, 1928, 
to stockholders of record at the close of b 


ness on March 20, 1928. 
EDGAR G. MILLER, Treasurer. 


SOUTHERN CALIFORNIA EDISON 
COMPANY 


Edison ae 
Los Angeles, California. 
The regular quarterly dividend of 2% on 
the outstanding Original Preferred Stock (being 
Original Preferred Stock Dividend No. 75) will 
be paid on April 15, 1928, to stockholders of 
record at the close of business on March 20, 


1928. 
EDGAR G. MILLER, Treasurer. 


HOMESTAKE MINING COMPANY 
Dividend No. 629. 


The Board of Directors has declared a monthly 
dividend, No. 629, of fifty cents (50c.) per 
share, payable March 26th, 1928, to stock- 
holders of record at the close of business March 
20th, 1928. d 

Checks will be mailed by American Exchange 
Irving Trust Company, Dividend Disbursing 
Agent. 

March 6, 1928. 











R. A. CLARK, Secretary. 





Georgia Power Co. 
120 Broadway, New York 
Preferred Stock Dividend 


The Board of Directors of Georgia Power 
Company has declared the regular quarterly 
dividend of $1.50 per share upon its $6 Pre- 
ferred Stock, payable April 1, 1928, to stock- 
holders of record at the close of business on 


; March 15, 1928. 


I. 8. MITCHELL, Jr., Treasurer. 


CENTRAL STATES ELECTRIC 
CORPORATION 


PREFERRED DIVIDEND NO. 63 


March 6, 1928. 
The Board of Directors has today declared 
the sixty-third quarterly dividend of one and 
three-quarters per centum (1%%) on the pre- 
ferred stock of Central States Electric Corpora- 
tion, payable March 31, 1928, to preferred stock- 
holders of record at the close of business on 

March 10, 1928. Checks will be mailed. 
L. E.KILMARX, Treasurer. 


CENTRAL STATES ELECTRIC 
CORPORATION 


COMMON DIVIDEND 

March 6, 1928. 
The Board of Directors has today declared a 
dividend of twenty-five cents (25c.) per share 
on the common stock of Central States Electric 
Corporation, payable March 31, 1928, to stock- 
holders of record * ag eg of soepens on 

March 10, 1928. Checks w e mailed. 
L. E.KILMARX, Treasurer. 
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Eliminating Guesswork 
in Investments 


Just as you seek an experienced physician in 
case of illness, or look to a capable attorney 
to handle your legal problems, you should 
carefully select a responsible and experienced 
advisor in the matter of your investments. 


Few business and professional men and women 
possess, or even wish to possess, an intimate 
knowledge of all factors affecting investments 
today. That is why they come to this old ex- 
perienced house to eliminate the “guesswork”’ 
in choosing their investments. 


officers. 





AMERICAN BonD & MortcAct Coa. 


Capital and Surplus over $9,000,000 


127 North Dearborn Street 


NY WMdedee eed E@eq@qe@@ECM@E@C@CCC@HE@@LLLL”172s 


No obligation in consulting our 
Write for our “‘Rules 
for Safe Investment.” Ask for 


Booklet N-344 
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Established 1904 AN OLD RESPONSIBLE HOUSE Incorporated 7 

Dividends Dividends 
Birmingham Electric Company | di iie Uawoe QuW PONE 

Preferred Stock Dividends ¢ ba a pa Pa pha a . — ° Ee, 
The regular quarterly dividends of $1.75 pel | this Bank, payable April 2, 1928, to stockhold- 
share on the $7 Preferred Stock and $1.50 per ace of resent A the close of business Seach 13, 


share on the Ay Preferred Stock of the Birming- 
ham Electric Company have been declared for 
payment on April 2, 1928, to the stockholders 
of record at the close of business on March 12, 


1928. 
A. C. RAY, 


Springfield Gas & Electric Co. 


Preferred Stock Dividend No. 3 
Springfield, Missouri, March 7, 1928. 
The Board of Directors has this day declared 
the Third Quarterly Dividend of One Dollar and 
Seventy.Five Cents per Share ($1.75) on the 
Preferred Stock, Series A, of a rT ep 
GAS AND ELECTRIC CO ANY, payable 
April 2, 1928, to the eeheben FB of 
record as of the close of business March 15, 1928. 
hecks will be mailed 
J. DUNHILL, Treasurer. 


Superior Water, Light & Power Co. 
Preferred Stock Dividend. 


The regular quarterly dividend of $1.75 a 
share on the preferred stock of the Superior 
Water, Light & Power Company has been 
dec] for p na are Av is go: to stock- 


holders of recor 
. HODGSON, Treasurer. 


Asst. Treasurer. 

















1928. The transfer books will not close. 
WILLIAM P. HOLLY, 
Vice-President and Cashier. 
March 7, 1928. 


CHASE SECURITIES CORPORATION. 
The Board of Directors has declared a quar- 
terly dividend of $1 per share on the capital stock 
of this Corporation, payable April 2, 1928, to 
stockholders of record at the close of business 
March 13, 1928. ‘The transfer books will not 


close, 
WM. G. SHAIBLE, Treasurer. 
March 7, 1928. 


ALABAMA POWER CO. 
120 Broadway, New York 

PREFERRED STOCK DIVIDENDS 

The Board of Directors of the Alabama 
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IN 19 STATES 

















“MIDDLE WEST 
UTILITIES COMPAN™ 


Notice of Dividend 
on Preferred Stock 


The Board of Directors of §& ||| 
Middle West Utilities Com- 
pany has declared a quarterly 
dividend of Two Dollars { |! 
($2.00) upon each share of 
the outstanding Preferred il 
Stock, having a par value of \! 
$100 a share, and One Dollar 
and Fifty Cents ($1.50) upon 
each share of the outstanding \| 
$6 Cumulative Non Par Pre- \| 
ferred Stock, payable April 16, 1 
1928, to che holders of such 
Preferred Stock, respectively, 
of record on the Company’s 
books at the: close of business 
at 1:00 o'clock P. M., March 
31, 1928. 
EUSTACE J. KNIGHT, 
Secretary. iH] 


























SOUTHEASTERN POWER & 
LIGHT COMPANY 


120 Broadway New York City 


$7 Preferred Stock 

$6 Preferred Stock 
Participating Preferred Stock 

Quarterly Dividends 


The Board of Directors of Southeastern Power 
& Light Company at declared the regular 
quarterly dividend <3 75 per share on the 
$7 Preferred Stock, 50 per share on the = 
Preferred Stock, and $1 per share on the Par- 
ticipating Preferred Stock, all payable A 2, 
1928, to stockholders of record at the ciose of 
business March 15, 1 

C.'A. BIN GHAM, Treasurer. 


Common Stock Dividend 


The Board of Directors of Southeastern bs -4 
& Light Company has declared a pate 
dividend of 25 cents per share on the 
a payable April 20, 1928, to stockholders 
of record at the close of business March 31, 


1928. 
C. A. BINGHAM, Treasurer. 














American Locomotive Company 


Quarterly dividends of 134% upon the 
preferred capital stock and $2.00 per share 
upon the no par value common capital stock 
of the American Locomotive Company have 
been declared payable March 31, 1928, to 
stockholders of record at the close of business 
on March 13, 1928. 


Dividend checks will be mailed March 
30, 1928. 


W. SPENCER ROBERTSON, Secretary 
New York City, February 23, 1928. 











AMERICAN EXCHANGE 
IRVING TRUST COMPANY 
New York, March 6, 1928. 


A quarterly dividend of three dollars 
and fifty cents ($3.50) per share has 
been this day declared by the Board of 
Directors, payable April 2, 1928, to 
stockholders of record at the close of 
business, March 16th, 1928. 


E. D. JUNIOR, Secretary. 























PORTLAND ELECTRIC POWER COMPANY. 
Dividend No. 28 on 6% First Preferred 


Stock 
Dividend No. 25 on Prior Preference 





Power Company has declared the regular quar- 
terly dividend of $1.75 per share upon 
Preferred Stock entitled to dividends at the 
rate of $7.00 per share per annum and $1.50 
per share upon its Preferred Stock entitled to 
dividends at the rate of $6.00 per share per 
annum, yable April 2, 1928, to stockholders 


a 
of conceal at the close of business on March 
LAMAR ALDRIDGE, Treasurer. 


14, 1928. 


its | 


Stock 
The Board of Directors of the PORTLAN 
ELECTRIC POWER CoO. has declared the 
lar quarterly dividends of 14% ($1-50 
share) upon the 6% First Preferred stock a 
1%% ($1.75 per share) upon the Prior Prefe 
ence stock of the Company, y ble Ae 
1928, to stockholders of reco at the close 
business —, 15. 1928. Checks will be mail 
. ESTABROOK, Treasurer 
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Dividends 


NEW YORK, MARCH 7, 1928. 


To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 


_—_ 











Railway Company, at a regular meeting of said 
Board held 7, 1928, declared dividends 
as follows: 


On 5% PRIOR PREFERENCE STOCK— 
A quarterly dividend of $1.25 per share (14%). 

On 5% PREFERRED STOCK—A quarterly 
dividend of $1.25 per share (114%), both pay- 
able May 1, 1928, to stockholders of record at 
the close of business on April 13, 1928, without 
the closing of the Transfer Books. 

On COMMON STOCK—A quarterly dividend 
of $1.50 per share (14%). an extra dividend 
of $2.00 per share (2%), payable April 2, 1928, 
to stockholders of record at the close of busi- 
ness March 16, 1928, without the closing of the 


Transfer Books. 
E. M. HEBERD, Secretary. 





SOUTHERN RAILWAY COMPANY 
New York, March 8, 1928. 


PREFERRED STOCK. 


vidend of one and one-quarter per cent 
(1 % %) on the Freteeras § Stock of Southern Rail- 
way =P any has declared payable on 
April rt 928, to mE of record at the 
close of business March 20, 1928. 


COMMON STOCK. 


A dividend of two oun (2%) on the Common 
Stock of Southern way pomp has been 
declared Bg mee on May to stock- 
oo record at the of business April 


2, 19 
Ch qites in peyment of these dividends will 
to all stockholders of r at their 
po Finny po they appear on the books of the 
Company unless a ag «7 instructed in writing. 
C: E. A. McCARTHY, Secretary. 





ST. LOUIS, ROCKY MOUNTAIN & PACIFIC 
COMPANY. 


Raton, New Mexico, March 1, 1928. 
PREFERRED STOCK DIVIDEND NO. 63. 


The above Company has declared the regular 
quarterly dividend of one and one-fourth per cent 
on the erred Stock of the Company, to stock- 
holders of record at the close of business March 
15, 1928, payable March 31, 1928. Transfer 
books will not be closed. 


COMMON STOCK DIVIDEND NO. 51. 


The above Company has declared a quarterly 
dividend of ery f of one per cent on the Com- 
mon Stock of the Company, payable March 31, 
1928, to stockholders of record at the close of 
business March 15, 1928. Transfer books will 
not be closed 

CHARLES SPRINGER, Treasurer. 





GUARANTY TRUST COMPANY OF NEW YORK 


New York, March 7, 1928. 
The Board of Directors has declared a quarterl 
dividend of Four Per Cent. on the capital “nek 
of this Company for the quarter ending March 31, 
1928, payable on that date to stockholders of 
record March 16, 1928. 
MATTHEW T. MURRAY, JR., Secretary. 





The United Gas and 


Electric Corporation 
111 Broadway New York City 


February 16, 1928. 

The Board of Directors this day declared a 
quarterly dividend of 1%% on the Prefepres 
stock of the Corporation, payable April 1, 1928, 
to stockholders of record March 16, 1928. 

Upon presentation and surrender of their re- 
spective shares of First Preferred stock of the 
former The United Gas and Electric Corporation 
and (or) scrip certificates of the Corporation 
issued for fractional shares of preferred stock, after 
the close of business on March 16, 1928, there 
shall be paid said quarterly dividend to the hold- 
ers of such shares of first preferred stock and said 
scrip certificates, upon the full shares of preferred 
stock issuable to them on such surrender and 
exchange, together with dividends thereon at the 
rate of 5% per annum for the period from July 
20, 1925, to July 1, 1925; at the rate of 6% per 
annum from July 1, 1925, ‘ July 1, 1927, and at 
the rate of 7% a annum from July 1, 1927, to 


January 1, 
J. A. McKENNA, Treasurer. 





SCHULZE BAKING COMPANY. 


Kansas City, Mo., March 2, 1928. 

The Board of Directors of Schulze Baking 
Company has declared a regular quarterly divi- 
dend of one and three-quarters per cent. (1% %) 
on the Preferred Stock and a quarterly dividend 
of seventy-five cents (75 cents) per share on the 
Consereane Preference Stock, both payable 
April 2, 1928, to stockholders et record at the 
close of business More 15, 1928 

. L. NAFZIGER, President. 





AMERICAN CAN COMPANY 
Preferr Stock. 
A quarterly dividend of one andfthree-quarters 
cent. has been declared on*the Preferred 
Rtock of this Com mpany. 2 payable April 2nd, 1928, 
to Stockholders of record at the closefof business 
= 16th, 1928. Os cesed Books will remain 


Checks mail 
—- "A. BURGER, Secretary. 
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consisting of 


_ FIXepD TRUST SHARES 


| American Basic-Business Shares Corporation 
I] Depositor 
| 67 Wall Street, New York City 


The Equitable Trust Company of New York 

i} Trustee 

\ Each Fixed Trust SHARE represents a 1/1000th partici- 
| pating interest in property (deposited with the trustee), 


cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





Railroads 


Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co. 





Standard Oil Group 


Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 


American Can Ca. 

American Radiator Co. 
American Tobacco Co. “B”’ 
duPont (E. I.) de Nemours &Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 
Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. | 
Pullman, Inc. 


Western Union Telegraph Co. 
Westinghouse Elec. & Mfg.Co. 











i tached to certificates. 


Smith, Burris & Co. 


29 So. La Salle Street 
Chicago, Ill. 


for Central section of 
the United States 











Dividends are payable semi-annually against coupons at- 


\| Fixep Trust SHARES are sold to investors by established 
1 investment houses and banks in most of the important cities © 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


20 Exchange Place 
New York City 


for Eastern section of the United States 
and foreign countries 


Ross Beason & Co. 


San Francisco, California ¢ 
Salt Lake City, Utah 


for Western section of 
the United States | 




















Dividends 


MARGAT oft , CORT CRATION 


The Board ort Nircenery of the MARGAY OIL 
CORPORATION has this day declared a quar- 
terly dividend of fifty cents a share on the out- 
standing stock of the corporation of the issue of 
160, shares provided by amendment to the 
certificate of incorporation of April 27. 1926, 
payable — 10, od to the stockholders of 
record at the close of business on March 20, 1928. 

The officers of the - 
to withhold payment of 
of the issue of adios until exchanged for 
the new stock. Stockholders who have not 
ex their certificates should at once do 
so at The New York Trust Company, 100 Broad- 


way, New York City. 
J. TAYLOR, Treasurer. 
Tulsa, Oklahoma, March 1, 1928. 


~ 








tion are authorized 
dividend upon aoe 








THe Matuieson Arkatt Works (inc.) 


PREFERRED STOCK DIVIDEND 
COMMON STOCK DIVIDEND 
A quarterly dividend of One and Three-fourths 
per cent (134%) upon the Preferred Stock and 
a dividend of One Dollar and Fifty Cents 
($1.50) per share upon the Common Stock have 
been declared, both payable April 2, 1928, to 
stockholders of record at the close of business 
March 16,1928. Transfer books wiil not be closed 


H. F. HYLAND, Secretary and Treasurer 
fanuary 25, 1928. 








Dividends 








The Electric Light & Power Co. 
of Abington & Rockland 


Begrieon No. 84 


ro eeeny dividend is 
, APR. 2 to Stockholders 
of record MAR. 15, 1928. 


Stone & Webster, Inc. Transfer Agent 








Southern Ice Company 
Preferred, Series A 
Dividend No. 12 
A $1.75 quarterly dividend is 
payable APR. 2 to Stockholders 

of record MAR. 20, 1928. 


Stone & Webster, Inc. Transfer Agent 














Utah Power & Light Company 
PREFERRED STOCK DIVIDENDS 

The regular quarterly dividends of $1.75 a 
share on the $7 Pr eferred Stock and $1.50 a 
share on the 35 ioiaeed Stock of the Utah 
Power & Light Company have been declared 
for payment on April 2, 1928, to stockholders 

of record at the close of business March 5, 1928. 
GEORGE B. THOMAS, Treasurer. 
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The Radiator Classic 


HEATING 
| EQUIPMENT 
THAT PAYS FOR ITSELF 


' —inlivingcom fort,fuelsaving 
and increased home valuation 


HESE new American Radiator Prod 


ucts not only guarantee perfect heat- 
ing comfort with very appreciable fuel 
savings, but they also increase the rental 
and selling value of the house two to three 
times their low initial cost. 

The Ideal Red Jacket Boiler is built 
in square design with long double flue 
gallery which retains the hot gases within 
the Boiler for the longest period of time, 
insuring the utilization of their heat in the 
It is fully equipped, thor- 
oughly insulated, and all doors are finished 
in lustrous porcelain enamel. 

With “American” Corto Radiators 
(equipped with Arco Packless Valves and 
Airid Air Valves) and with an Ideal 


are’ se S ain 
a 





Red Jacket Boiler in the cellar—an all sa 

American Heating Plant—the house owner ie 

is assured the best in heating that can i 

be obtained. Yet these perfected prod- \ 

ucts cost no more than ordinary 3, 

equipment. The NEW Ideal 
Descriptive literature furnished on re- 4] RED JACKET BOILER ~__ 

quest. 


AMERICAN RADIATOR COMPANY 











Dept. R-3, 40 West 40th St., New York City 








Associated Gas and 
Electric Company 





61 Broadway, New York 





Dividend No. 13 on Class A Stock 


The Board of Directors has de- 
clared the regular quarterly divi- 
dend on the Class A Stock of 50c 
per share, payable May 1, 1928, 
to holders of record March 31, 1928. 


Holders of Class A Stock may 
apply this dividend to the purchase 
of additional shares of Class A Stock 
at the price of $20 per share whereas 
the present market price is about $47 
per share, making the stock dividend 
rate 10% per annum, yielding, at 
said present market price, about $4.70 
per share per annum. 


The dividend will be so applied 
and the Class A Stock (or scrip cer- 
tificates for fractional shares) pur- 
chased therewith will be delivered 
to all stockholders entitled thereto 
who do not, on or before April 5, 
1928, request payment in cash. 


M. C. O'KEEFFE, Secretary. 


























Dividends 














American Public 
Service Company 


Notice of Dividend on 
Preferred Stock 


The Board of Directors of 
American Public Service Com- 
pany has declared a quarterly 
dividend of One Dollar and 
Seventy-five Cents ($1.75) up- 
on each share of the outstand- 
ing Preferred Capital Stock of 
the Company, payable April 2, 
1928, to all Preferred stock- 
holders of record on the books 
of the Company at the close of 
business on March 15, 1928. 

| ey yy 2 
Secretary. 














West Penn 


Power Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
quarterly dividend No. 49 of one and 


three-quarters per cent. (134%) upon 
the 7% Cumulative Preferred Stock 
and quarterly dividen’ No. 10 of on 
and one-half per cent. (144°) upon the 


6% Cumulative Preferred Stock of West 
Penn Power Company, for the quarter 
ending Apri! 30, 1928, both payable 
May 1, 1928, to stockholders of record 
at the close of business on April 5, 1928 


G. E. Murer, Secretary. 





THE UNITED LIGHT 
AND POWER COMPANY 


ILLINOIS MERCHANTS BANK BLDG., 
CHICAGO, ILL. 


The Board of Directors of The United Light 
and Power Company has declared the following 
dividends on the stocks of the company: 

A quarterly dividend of $1.63 per share on the 
Class ‘“‘A” Preferred stock, payable April 1, 1928, 
to stockholders of record March 15, 1928. 

A quarterly dividend of $1 per share on the 
Class ““B” Preferred stock, payable April 1, 1928, 
to stockholders of record March 15, 1928. 

A dividend of 60 cents per share on the old 
Class “A” and Class “‘B’’ Common stocks, pay- 
ragt 4 1, 1928, to stockholders of record April 

A dividend of 12 cents per share on the new 
Class “A” and Class “‘B” Common stocks, pay- 
able May 1, 1928, to stockholders of record April 


16, 1928, 
L. H. HEINKE, Treasurer. 
Chicago, March 1, 1928. 






































internationa: 
combustion Engineering Corporation 
PREFERRED STOCK 
Dividend No. 2 


The Board of Directors of International Com- 
bustion Engineering Corporation at a meeting he'd 
rebruary 6th, 1928, declared a quarterly dividend 
for the period ending March 31st, 1928, of One 
Dollar and Seventy-five Cents ($1.75) per share 
ipon the outstanding Preferred Stock of the Cor- 
poration, payable Aprii Ist, 1928, to stockholders 
1 record at the close of business March 16th 
92. 


George H. Hansel, Treasurer. 
Vew York, February 6, 1928 


PPP ee 





Continental Gas @& 
| Electric Corporation 


733 Illinois Merchants Bank Bldg., 
Chicago, Il. 
| 











The Board of Directors of Continental 
Gas & Electric Corporation, on January 24, 
1928, declared the following dividends on 
the stocks of the corporation: 


A quarterly dividend of $1.75 per share 
on the 7% Prior Preference stock, payable 
April 1, 1928, to stockholders of record 
March 12, 1928. 


A quarterly dividend of $2 per share on 
the 6-8°% Participating | le stock, 
payable April 1, 1928, to stockholders of 
record March 12, 1928. 


A quarterly dividend of $1.10 per share 
on the Common stock, payable April 1, 
1928, to stockholders of record March 12, 
1928. 





L. H. HEINKE, Secretary. 
Chicago, Jan. 24, 1928. 




















AMERICAN GAR AND FOUI!DRY 
COMPANY 
PREFERRED DIVIDEND No. 116 
COMMON DIVIDEND No. 102 


There have been this day declared a divi- 
dend of one and three-quarters percent (134%) 
on the Preferred Stock and a dividend of One 
and One-Half Dollars ($1.50) per share on 
the Common Stock without par value, of this 
Company, payable Monday, April 2, 1928, to 
stockholders of record at the close of business 
Friday, March 16, 1928. 

Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York. 

G. R. SCANLAND, Vice-President. 
H. C. WICK, Secretary. 
New York, March 6, 1928 

NOTICE TO STOCKHOLDERS: The dividend 
above declared on the Common Stock will be 
paid only with respect to the now-authorized 
no-par-value shares of such stock and will not 
be paid with respect to such of the previously- 
authorized par-value shares as shall remain 
unexchanged on the record date. 
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men away to this magic 
country of romance and 
adventure, where the Mid- 
night Sun turns summer's 
night into perpetual day... 
Take the New Oriental 
Limited—de luxe service, no 
extra fare—to Seattle, then 
enjoy a delightful voyage up 
the famous “Inside Passage.” 
Stop off en route at scenic 
Glacier National Park and 
Spokane. Attractive low, all- 
expense Escorted Tours, or, if 
you prefer, we will help you 
plan an individual go-as- 
you-pleaseitineraryto Alaska. 
Inquire today. 


GREAT 
NORTHERN 


ROUTE OF THE NEW ORIENTAL LIMITED 


ERE4» M. M. Hubbert, General 
Eastern Passenger Agent 
Great Northern Railway 
595 Fifth Ave., at 48th Street 
New York, N. Y. 
Phone Murray Hill 1666-7-8-9 

I will spend my summer vacation in Alaska 
or the Pacific Northwest. 

Am interested in tours checked: 

0 Escorted Tour of Alaska. 

D Individual Tour of Alaska. 

O Pacific Northwest Tour— Rainier 
National Park, Mt. Baker Region, 
Seattle, Tacoma, Portland, Spokane. 

O Tourof Glacier National Park. 

Please quote low summer fares and send 
free descriptive books. 





Name 
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Financial 





W.A. Da 
Chairman of the Board 
Thomas I. Parkinson 

President 


393 SEVENTH AVENUE, 
NEW YORK, N. Y. 


rated under the Laws of the 
State of New York 











A Mutual Company Incorpo- 





Will the Bills be covered by 
an EQUITABLE CHECK 


not merely once, but year after year as long as 
you live or as long as your wife survives you? 


Equitable life insurance primarily protects your 
family in the event of your death. But the Equitable 
interpretation of life insurance is to make it of lasting 
value—to you in your own old age, to those who 
survive you, and for such other definite purposes as 
you may desire. 


The Equitable way is the modern way—a well 
planned budget for your life’s objectives. 
two typical examples: 


Here are 


“The first day of the month my income check is at 
the door, the first mail. The absolutely unfailing reg- 
ularity, and the realization that it will never fail, 
seems too good to be true. It is not only the financial : 
aid, but it is a monthly reminder of my husband’s 
thoughtfulness and kindness.” 


“An endowment policy taken out years ago gave me 
funds just when I needed them to buy a house. To- 
day my present insurance protects my mortgage, will 
give an income to my wife, and insures school and 
college for my children, whether I live or not. My in- 
surance is my best investment and means of saving.” 


Your Equitable representative can help you plan 
your own insurance and if you wish to study out 
your problems in advance we have prepared a book- 
let, “Every Month of Every Year”, which will be 
sent to anyone upon request. 


™ EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 


The Equitable Life Assurance Society of the U. S. 
393 7th Ave., New York City 


Please mail to me your booklet “Every Month 
of Every Year”, showing how the mail man be- 
comes the money man. 


9 
Q 
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BANCA COMMERCIALE ITALIANA TRUST CO. 


62-64 William Street, 
Sixth Avenue Office—35-37-39 Sixth Ave. 


NEW YORK, N. Y. 





Statement of Condition, March 2, 1928 





$19,481 897.37 
AFFILIATED WITH THE 


MILAN, ITALY 


CAPITAL Lit: 700,000,000.00 





Resources Liabilities 

COR 0 Ein ose hacWeeeennsa eS ern $2,000 ,000.00 
Due from banks__._.--_ 2s a ee 5,112,089.79 Surplus and undivided profits--_-_- 1,875,818.06 
U.S. Municipal and other securities 6,433,420.89 Dividend payable 
NE as os cn do enuhiessar ae 4,689 546.71 FT ei cckantbenmemaidana 50,000.00 
SE ES Sig se eer a 1,191,667.56 Reserves for taxes and ex- 
Customers’ liability for accep- GU ia ce nk a snndsndemeweins 178 386.78 

Ee ns a ee a 1,496,454.09 Acceptances. .............._..-- 1,606 460.91 
Accrued interest receivable_-_-_----- 110,166.75 Accrued interest payable_________~ 51,299.81 
Furniture and fixtures. ...._..---- ee ye pee 13,719,931.81 





$19,481 ,897.37 


Banca Commerciale Italiana 


Over 90 Branches in Italy—Branches and Affiliated Banks Throughout the W orld 
SURPLUS Lit: 520,000,000.00 

















Chosen / 


by two-thirds of the banks 
of Wisconsin as their 
Milwaukee Depository 
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NATIONAL BANK __ 


CAPITAL AND SURPLUS TEN MILLION DOLLARS 








Chartered 1836 








Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 




















Mar. 10 1928.] 




























































































FINANCIAL CHRONICLE xxI 
Trust Companies 
| Inf i i 
nfernafional Germanic 
| Member Federal Reserve System 
‘If (Organized October 17, 1927) 
| Statement of Condition 
at the close of business March 2, 1928 
| | RESOURCES LIABILITIES 
i Cash on hand, Due from Fed- ere $4,000,000.00 
i | eral Keserve Bank and other pans hi 
it Banks and Bankers. . $ 2,819,777.72 PS 2,000,000.00 
iH N. Y. Cityand other 
HL Municipal Bonds $ 818,734.75 Earned Profits. ... 52,058.48 
rit Bonds and Mort- errr 200 
it roel neneies 00,000.00 $6,252,058.48 
at Federa! Reserve Deposits 8,887,192. 
th Bank Stock 180,000.00 3,656,950.52 F 1s 
iH Demand Loans... 4,109,319.33 Certified and Offi- 
iH Time Loans 833,400.00 cial Checks Out- 
Bills and Notes standing 426,251.74  9,313,444.54 
| Purchased . 3,395,001.34 
Foreign Bills, Accrued Interest Payable. .... 17,427.53 
Loans and Ad- . 
| niin 574,277.17  8,911,997.84 Unearned Discount .......... 28,137.80 
Customers’ Liability on L/C Reserve for Taxes, etc... 12,839.49 
and Acceptances .......... eet einteh se”. a oe pis 
Accrued Interest Receivable... _ 86,677.85 Acceptances and Letters of 
Vaults and Furniture and Fix- eat ee wees, 812,964.98 
GE SRA ae oF 136,460.84 : 
Other Resources............. 13,808.34 Other Liabilities ............. 1,765.27 
$16,438,638.09 $16,438,638.09 
BOARD OF DIRECTORS 
Cc. E. ALBRIGHT LOUIS GOLD HERMAN A. METZ 
HAROLD G. ARON FRANK HEDLEY KENNETH O’BRIEN 
JULIAN B. BEATY HARRY HENEMIER RUDOLF PAGENSTECHER 
JAMES A. BEHA ROBERT F. HERRICK, Jr. FRED C. PRITZLAFF 
C. PREVOST BOYCE C. H. HUSTON WOOLSEY A. SHEPARD 
GEORGE W. CARPENTER WILLIAM O. C. KIENE MAX W. STOEHR 
MARCUS DALY THEODORE H. LAMPRECHT W. E. von MARX 
JULIAN M. GERARD J. D. MAGUIRE WILLIAM L. WIRBELAUER 
Terminal Branch Main Office Foreign Office 
30th Street and Seventh Ave. 26 Broadway No. 3A Unter den Linden 
New York New York Berlin 
Banking, Trust, Compound Interest and Foreign Departments — Especially organ- 
ized Department for handling matters in connection with the release of German 
Property held by the Alien Property Custodian. — — — Correspondence invited. 
—— = — — | 

















CONDENSED REPORT OF THE 


State Bank of Chicago 


La Salle and Washington Streets 
ESTABLISHED 1879 
Statement of Conditions at the Close of Business, February 28, 1928 


we RESOURCES LIABILITIES 
Loans and Discounts---_---_- $54,926,372.00 | Capital Stock _____.____---- 






DOr: 


-—-IS ONE OF 
THE ESSEN- 
TIALS OF 


pevanensecenegs 











TOI 


$5,000,000.00 


J CL pe i eke 1,936,714.10 | Surplus (earmed)-________--- 5,000,000.00 

SUCCESSFUL > aA Endeeet Reserve 900,000.00 Undivided Profits__.._____- 3,324,961.11 
y x ank o WEED. ocscaras ’ : R d for T d Con- 

PRODUCTION New Banking Premises. -_-- 4,295,392.39| “tingencies.. «691,602.10 


Tani 


Customers’ Liability on Ac- Acceptances and Letters of 








lal ceptancesjand Letters of Credit Executed for Cus- 

{B Our plant is eguipped to ah redit ee ey 1,346,183.55 Ske 26 obese Ceeocccese 1,346,183.55 
KS) d at F Pe) Cash and due from Banks__ 10,741,500.79 | Deposits.__..........----..- 58,183,516.07 
¢ produce your securities in ‘ $73,546,162.83 $73,546,162.83 


the shortest time consistent OFFICERS 


with good workmanship. 
FRED R. ESTY, President 


TETAS) 


TELEPHONE VAN BUREN 8000 


~ CENTRAL ~ 
BANKNOTE COMPANY 


319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 


I peSOEeTbacsecseneese paacurt Door 





THOM Me I TNS)) 


TAceeTvarevenecesenatenasuaneuentueneede 
TMM 














EMI MN 
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HENRY A. HAUGAN, Chairman Board of Directors 
OSCAR H. HAUGAN, Vice-Chairman of the Board 
LEROY A. GODDARD, 


Chairman Ezecutive Committee 


O. EDWARDICARLSON, Vice-President 
WALTER F COS Vice-President 

FRED H. PENTER, Vice-President 
AUSTIN J. ORINDSTROM, Cashier 


A 
GAYLORD 8. MORSE, 


BOARD OF DIRECTORS 


J. J. DAU JOHN N. DOLE EDWARD J. ENGEL 
LEROY A. GODDARD ate A. HAUGAN OSCAR H. HAUGAN 
A. LANQUIST WM. A. PETERSON CHARLES PIEZ 


N 
MARVIN, B£POOL 


Member Federal Reserve System 


EDWARD L. JARL, Assistant Cashier 
PAUL ©, MELLANDER, Assistant Cashier 
THOMAS G. JOHNSON, Assistant Cashier 
HENRY A. BOESE, Assistant Cashier 
EDWIN C. CRAWFORD, JR., Asst. Sec’y 
TRYGGVE A.SIQUELAND,Mar.For'n Dept 
R. C. HUELSMAN, Mer. Planning Dept. 
GERALD B. HADLOCK, Auditor 


PHILIP K. WRIGLEY 
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American Exchange 
Irving Trust Company 


NEW YORK 








Statement of Condition, March 2,1928 





RESOURCES 


Cash on Hand and Due from Banks $86,049,204.98 


Exchanges for Clearing House. . . 
Call Loans, Commercial Paper and 
Loans eligible for Rediscount 
with Federal Reserve Bank . . . 
United States Obligations 


67,415,034.78 


1 35,767,212.00 
39,402,820.58 








LIABILITIES 


DOP wet ete es $506,463,349-77 
oo. Pe a ee oe 22,145,073.04 


Acceptances (including Acceptances 


to Create Dollar Exchange) 46,7455430.2 


Wan 


Discount Collected but not Earned. 




















rm Securities .. 2... « 8,064,273.56 1,1 10,685.80 
a pinage serie und within 4000492 13+5 Reserve for Taxes, Interest, etc. . . 2,261,174.52 

FOGSYS ss ee seo se vae 745443,229.87 ; 
Loans due jotogodays ..... 65,086,886.77 Capital Stock . a Se 32,000,000.00 
Loansdue goto180days ..... 49,044,051.97 Surplus and Undivided Profits. . . 31,866,156.15 
Loans due after180days ..... 2,832,212.41 
Customers’ Liability for Acceptances 

(anticipated $2,058,803.10) . . .  44,686,627.15 
Bonds and Other Securities . . . . 13,654,627.47 
New York City Mortgages . . . .  _11,976,149.68 
Bank Buildings. ........ 3,569,538.31 

$6.42,591,869.53 $6.42,591,869.53 
a Announcements Financial 























11 BROADWAY 
NEW YORK 


H. M. JAcoBy & Co. 


Incorporated 


announce that the corporation is being dissolved 


as of this date. 


Dated, March 1, 1928 





INVESTMENT 
SECURITIES 








The undersigned, all formerly associated with 
H. M. Jacoby & Co., Incorporated, take pleasure 


in announcing the formation of 


DETWILER & Co. 


Incorporated 


to transact a general investment securities busi- 
ness with offices at the same address. 


L. Epcar DETWILER, 


President 


RopMAN M. PRICcE, 


Vice-President & Treasurer 


Wi1LLt1AM H. URBAN, 


Vice-President & Secretary 


Epwin B. SApTLer, JR., 


Vice-President 


Grorce J. CHAPMAN, 


Assistant Treasurer & 


A.B.LeacheC O., Inc. 














New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence Sen Francisco 
New Haven Los Angeles 
Scranton Seattle 

IN DETROIT 
APPRAISALS REPORTS 


Confidential Investigations 








Dated, March 1, 1928 


Assistant Secretary 




















Our 1927 Paid Aogretesie on Detreit Bust- 
ness Properties Exceeded $20,000,000. 


BASSETT & SMITH, INC. 


Established 1904 
Guaranty Trust Bldg. DETROIT 
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ETS 
The National City Bank of New York 
including 
Domestic and Foreign Branches 
Condensed Statement of Condition as of February 28, 1928 
ASSETS 
CAPITAL, , , 
Cash in Vault and in Federal Reserve Bank . $133,969,980.41 
SURPLUS Due from Banks, Bankers and U. S. Treasurer 132,151,718.38 $266,121,698.79 
and Loans, Discounts and Acceptances of other Banks 918,074,249.25 
UNDIVIDED United States Government Bonds and Certificates $133,504,500.00 lie 
State and Municipal Bonds . ae ee 6,482,000.00 
PROFITS Stock in Federal Reserve ae: + ok ee 3,750,000.00 
$146,418,689.00 Other Bonds and Securities . .... . 72,122,924.01 215,859,424.01 
Subsidiaries: 
International Banking Corporation . . . $6,000,000.00 
| Pf a 2,000,000.00 8,000,000.00 
Bank Buildings . . ae * « 2 
Items in Transit with Branches” ° “12 402-82 
Customers’ Liability Account of Acceptances . ‘ 111,886,501.19 
Other Assets. . . . ae 4,040,026.56 
TOTAL oe ok $1,54°,715,286.45 
LIABILITIES 
Head Office: Capital e °. . a . . . . . $75,000,000.00 
Surplus. wb 2 eo we wom tees 50,000,000.00 
55 Wall Street Undivided Profits ......4.4.. 21,418,689.00 $146,418,689.00 
New York Deposits . 1,163,245,556.52 
Liability as Acceptor, Endorser or Maker on Accep- 
tances and ee — *« +s se 208,449 ,472.66 
Twen ty ™ Four Circulation . . . ° . ° e e . 98,995 -00 
Seniediinas rit ates 4s é* ¢ & @ & © & @ 13,500,000.00 
eserves for: 
in Greater Accrued Interest, Discount and other Un- 
New York earned Income _—. - «  $3,630,179.79 
Taxes and Accrued Expenses, et cetera . ° 7 976,873.47 
ae ee ee ee ee ee ee 6,327 ,210.01 17,934,263.27 
Eighty-Seven Other Lisbeities . co et te et lwhlUlc hl tl 68,310.00 
p Branches in 7oeam «+ + & @ $1,549,715,286.45 
twenty-two 
Foreign Countries. Above includes The National City Bank of New York (France) S. A. 
Figures of Foreign Branches are as of February 25, 1928. 


















































Established 1851 | 


THE 
HANOVER NATIONAL BANK 


of the City of New York 


Nassau and Pine Streets 
Statement of Condition 








Seventh Ave. and 23rd Street 
34th St. and Lexington Ave. 
Sixth Ave. and 35th Street 
47th Street, near Broadway 
Third Ave. and 48th Street 


William and Fulton Streets 
Warren and Greenwich Streets 
West Broadway, near Canal Street 
Varick and Clarkson Streets 
Broadway and 18th Street 


79th Street and Lexington Ave. 
ACTS AS 

TRUSTEE AND EXECUTOR 

and in other fiduciary capacities 

for Individuals and Corporations 






































REPORT OF CONDITION OF 


The First National Bank 
of the City of New York 


at the close of business February 28, 1928: 


RESOURCES 


Discounts and time loans. ------ 
U.S. Bonds to secure circulation _ 
All other U. 8. securities. ....--- 148° 980. 767.01 
Other bonds, stocks, securities,etc. 98,206,809.75 
RO OE 2'000.000.00 
Cash and due from 

Federal Reserve 


$36. S. 118.71 
500.00 


a ag $25,609 ,592.83 
aes aa Treasurer 348,075.00 

yy , 1s) -~—<—8—e-8-8@< « ass Js. 
February 28, 1928 Exchanges. __~_.. 25,953.510.19 
Due from banks... 6,224,629.25 











RESOURCES LIABILITIES Demand loans_.-- 28,138,175.23 86.270,982.50 
Cash in vault, in Federal Cand —————— 
Japital Stock____._.___-- $5,000,000.00 
Reserve pank and due Surplus Fund___________- 15,000,000.00 $377 691,177.97 
from Bente. -..---=..<-5 $84,287,434.57 Undivided Profits.______. 11,325,438.00 LIABILITIES 
U. 8. Government Securi- Reserved for Taxes, Inter ON oa ain sass ies pas gl ae sd eg $10,000 000.00 
OD, stashed oenener 18,709,639.11 3 Slap 816,140.92 Sntebncenbawnennonndae 80 ,000 ,000 .00 
Other Bonds and Securi- Letters of Credit and Trav- 0 ae a 4,391 .319.47 
RD GR eR 12,323,269.09 ~“Glers' Checks. __________ 83,450.00 Circulation ---_--- 6,789,200.00 
Loans and Discounts _____- 106,981,983.08 jetters of Credit (Accep- Deposits, banks. -$104,978,.089.94 
Banking ye --------- 4,996,214.61 tances executed by other oe 9m individ- 
Interest A Shui en 2,648.48 p banks thereunder). 500,701.33 Duals 52 -3--~ 169.481.939.76 
pene ly pllaama . 429,272.16 Deposits _______...-2-2-- 195,484,730.85 sposits: U.S.--  1,405,300.00 275.865.329.70 
Bills EE EE epee 150,000.00 
$228,210,461.10 $228,210,461.10 ant rine... 1... ee 300,000.00 
. Indorsed drafts sold...........-- 195,328.80 
Branch Offices $377 691,177.97 


I, SAMUEL A. WELLDON, Vice-President 
and Cashier of the above named bank, do solemnly 
swear that the above statement is true to the best 
of my knowledge and belief. 


Ss. A. WELLDON, 
Vice-President and Cashier. 
Subscribed and sworn to before me, March 
, 1928. 
J. J. Garrison, Notary Public 
N. Y. County No. 168 
N. Y. County Reg. No. 8164 


Correct—Attest: 

LEWIS CASS LEDYARD, | 
JACKSON E. yt ttl ee Directors. 
EVERETT B. SWEEZ j 
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MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. 
LONDON PARIS BRUSSELS; LIVERPOOL HAVRE ANTWERP 
Condensed Statement, March 2, 1928 
RESOURCES 
Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers_-_-________-__- $168,556,470.83 
U. S. Government Bonds and Certificates__-_-_-__- 65,290,229.70 
EE 22,263,963.87 
GOR IG 6 oo oo hb he cdindn co cccceccccnces 22,765,215.41 
Loans and Bills Purchased________________------ 433 ,000,287.17 
Real Estate Bonds and Mortgages___________-_-_- ~ 3,710,813.33 
Items in Transit with Foreign Branches--_------_- 3,447.31 
Credits Granted on Acceptances____....___----- 62,098,473.17 
a he ee ch dacimamaee ae 7,359,208.75 
Accrued Interest and Accounts Receivable-_ _--_-__- 8,942,913.69 
$793,991,023.23 
LIABILITIES 
EET aeneme a peer t 8 $30,000,000.00 
ee ra 30,000,000.00 
Undivided Profits________________- 7,468,274.61 
$67 ,468,274.61 
Accrued Dividend_____________________________-- 826,000.00 
Outstanding Bills—Foreign Branches___--_-_-_-_-___- 1,382,670.00 
Accrued Interest, Reserve for Taxes, etc_________ 5,169,196.57 
EE se 8 ee a ee 62,098,473.17 
SESS 2 | een $633,772,545.92 
Outstanding Checks____________- 23,273,862.96 
657,046,408.88 
$793,991,023.23 
z 
NEW YORK BANK OFFICER CHICAGO REPRESENTATIVE 
Wa t iti nfi e - * . se 
iiliins 0 sean of ce cane Engineer—Statistician Advertiser, fifteen years experi- 
Can asume __ responsibilities, ence investment banking, desires 
writes a good letter, expert at Connection desired with respon- western representation of aggres- 
eye a. Ye my sible financial house by engineer sive Eastern firm, for wholesale 
other details. Phcvoarniy ro trained in investigation and re- distribution and contact work. 
formed on business procedure. port work. Capable in present- Wide acquaintance among deal- 
Is not a stenographer but dic- ing all salient facts necessary for ers. Occupied responsible execu- 
tates readily in good English. financing purposes. Box FB4, tive positions for number of years 
he 8: Als bee peo om Financial Chronicle, 90 Pine 8t., wivapuees tse. Bos Lite 
Ample references. Address Box New York City. Financial Chronicle, 90 Pine St., 
W-18, care Chronicle. New York. 
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First National Bank of Chicago 


Statement of Condition at Close of Business February 28, 1928 


ASSETS 
Loans and Discounts, . P ° ° ° ° ° - $223,002,323.18 
United States Bonds and U. S. Certificates ; ° ° ° ° . 13,965,097.67 
Other Bonds and Securities (Market Value), . ° . ° 6 5,275,899.71 
Real Estate (Bank Building), . ° ° ° ° ° ° ° ° 4,629,750.84 
Federal Reserve Bank Stock, . ° e ° ° ° ° ° 900,000.00 
Customers’ Liability Account of Acceptances, . ; ie. =@ 4,443,372.29 


CASH RESOURCES 
Due from Federal Reserve Bank, ° ° -  $31,260,335.26 
Cash and Due from Banks, . ° ° . ‘ 41,086,771.61 72,347,106.77 








Time Deposits , e ° ° ° . 
Demand Deposits, . ° e ° ° 
Liabilities other than those above stated, 


$27, 401, 294. 54 
249,677,022.47 277,078,317.01 
mw * -s 1,463,027.71 


$324,623,953.85 
Contingent Liability Under Commercial and Travellers ; $7,131,872.01 


Letters of Credit Guaranteed by Customers * 


Other Assets, . ° ° ° . . ° ° ° ° ° ° ° 60,403.39 

$324,623,953.85 

LIABILITIES 

Capital Stock paid in, . » ° ° ° ° P ° ° ° -  $15,000,000.00 
Surplus Fund, ° ° ° ° ° ‘ ° e P - ° ° 15,009,099.00 
Other Undivided Profits, . ° ° ° — ° ° ° e 5,626,595.97 
Discount Collected but not Earned, ‘ ° ° p ° ° ‘ 1,121,565.08 
Dividends declared, but unpaid, . m ‘ ° ‘ ° e ° 4,867.50 
Reserved for Taxes, ° ° e ° ° e ° ° ° e . 2,223,451.09 
Bills Payable . » . ‘ P ° ° . ° ° ° 2,000,194.40 
Liability Account of Acceptances, . » 2 e 5,205,935.09 








First Trust and Savings Bank 


Statement of Condition at Close of Business February 28, 1928 








ASSETS 
Bonds and Securities, . ° ° e . m ° “ ° ° -  $47,886,327.01 
Time Loans and Discounts, e e é . ° ‘ P ‘ ‘ 46,932,477.13 
Federal Reserve Bank Stock, . ° ‘ ° ° ° ° ° ° 450,000.00 
Bank Premises (Equity), . ° ° ° ° ° ° ° ° ° 3,311,256.32 
- Demand Loans, . ‘ é ‘ , -  $31,813,387.76 
Due from Federal Reserve Bank, ° ° ° ° 4,631,522.89 
Cash and Due from Banks, ° ° ° ° ° 4,504,646.45 40,949,457.10 
Other Assets, . : > P ‘ ° » . ° ‘ ‘ e 4 113,561.98 
$139,643,079.54 
LIABILITIES 
Capital Stock, ° e ° ° ‘ ° ° ° ° p ‘ ° $7,500,000.00 
Surplus Fund, ° ° e ° ‘ ‘ ‘ ° ° o ° e 7,500,000.00 
Other Undivided Profits, . ° ° ~ ‘ ‘ ° ° ‘ m 5,606,954.42 


Reserved for Interest and Taxes, ° 2,634,798.92 
Bills Payable, . . ‘ ‘ 2 1,000,000.00 
Liability as Endorser on n bills wudelnenil ial oui ‘ ‘ ° - 1,118,182.02 
Time Deposits, «© «© + & ees. 2 See 

Demand Deposits, . P ° ° ° . ‘ ° 21,376,504.67  113,907,262.04 
Liabilities other than those above stated, . ‘ ‘ ° ; ‘ 375,882.14 


$139,643,079.54 








Combined Capital, Surplus and Profits, . . .  . . $56,133,550 
Combined Deposits, ... : « a . &:  : ects a ieee . 390,985,579 
Combined Resources, . ‘ : ; . ‘ ‘ , él : 464,267,033 


Frank O. Wetmore, Chairman Dearborn, Monroe 
Melvin A. Traylor, President and Clark Streets 
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THE 


PHILADELPHIA-GIRARD 
NATIONAL BANK 








Directors 


LEVI L. RUE 

RODMAN E. GRISCOM 
WM. NEWBOLD ELY 
JOHN GRIBBEL 
FRANCIS B. REEVES, JR. 
WM. W. FRAZIER, JR. 
GEORGE D. ROSENGARTEN 
SAMUEL REA 

PIERRE S. DUPONT 

ASA S. WING 

JOSEPH WAYNE, JR. 
SAMUEL M. VAUCLAIN 
EVAN RANDOLPH 
WALLACE D. SIMMONS 
SAMUEL D. WARRINER 
MORRIS R. BOCKIUS 
ARTHUR V. MORTON 
WILLIAM JAY TURNER 
J. HOWARD PEW 

A. J. COUNTY 

WILLIAM P. BARBA 
HENRY G. BRENGLE 
WALTER S. THOMSON 

S. PEMBERTON HUTCHINSON 
A. A. COREY, JR. 

R. R. M. CARPENTER 
STACY B. LLOYD 

A. G. ROSENGARTEN 

E. H. ALDEN 

JOHN T. DORRANCE 
RICHARD D. WOOD 
CHARLES P. BLINN, JR. 
GEORGE HORACE LORIMER 
ARTHUR W. THOMPSON 
GEORGE McFADDEN 








LEVI L. RUE 


Chairman of the Board 


Main Office 


421 Chestnut Street 


Philadelphia, Pa., Feb. 28, 1928 


RESOURCES 


U. S. Bonds and Certificates___________- $16,470,124.99 
Loans, Discounts and Other Investments 150,737,244.81 
Accrued Interest Receivable____________- 676,215.03 
Customers’ Liability under Letters of 
Credit and Acceptances_-____....------ 
Bree Comes Bee. 2nd occ nwecdceccscscces 
Exchanges for Clearing House-_--------- 
Cash and Reserve______________.-------- 


$238,410,588.70 


19,896,018.29 
23,133,664.51 
12,231,815.36 
15,265,505.71 





TOTAL 


LIABILITIES 


OS GE a ee eee $8,000,000.00 
Surplus and Net Profits_________--__--_- 21,663,877.73 
Unearned Discount_____.____--.------- 848,405.15 
Reserved for Taxes and Interest________- 799,552.57 


1,064,247.50 
20,290,137.64 
2,378,102.41 


ee CSS LT: eee 
Letters of Credit and Acceptances_---_-_- 
Domestic and Foreign Acceptances Sold_- 
Customers’ Foreign Balances_-_-_______-_-- 93,643.01 
Bills Payable with Federal Reserve Bank 9,500,000.00 
NS. 4 nn du ea atiae se aadeusses 173,772,622.69 


$238,410,588.70 





TOTAL 


JOSEPH WAYNE, Jr. 


President 





INCORPORATED 1803 
Branch 
1416 South Penn Square 


a 


PHILADELPHIA’S LARGEST BANK 








Mar. 10 1928.] 


FINANCIAL CHRONICLE 





XXVIII 








Trust Companies 














BANKERS TRUST 
COMPANY 


NEW YORK CITY 


Condensed Statement of Condition on 


March 2, 1928. as Reported to the State Banking Dept. 











ASSETS 
Cash on hand and due from banks” - 
Exchanges for Clearing House 
Demand Loans 
Time Loans and Bills Discounted . 
U.S. Government Securities (at market value) 
State and Municipal Bonds (at market value) 
Other Bonds (at market value) 


Stock of Federal Reserve Bank 2 sad Other Stocks 


(at market value) . 
Bonds and Mortgages . 
Real Estate 
Accrued Interest and Accounts Receivable 
Customers’ Liability on Acceptances 


LIABILITIES 
Capital 
Surplus Fund. 
Undivided Profits 


$86 ,138,941.28 
39,567 008.67 
113,271,722.64 
158 373,123.74 
76 624,074.37 
10,766,835.54 
42,150,940.32 


10,198,871.68 
226 950.00 
7,976,392.84 
3,459 ,536.29 
22,330,958.78 


$571,085 356.15 








$20 ,000 ,000.00 
20,000 ,000.00 
22,591,040.83 $62,591,040.83 





Deposits . . x 
Certified and Other Outstanding Checks . 


. $463,075,422.45 
19,477,183.42 482,552,605.87 





Dividends declared and unpaid . 
Accrued Interest Payable . 
Unearned Interest 

Reserve for Taxes, etc. 
Outstanding Acceptances . 


SEWARD PROSSER 


Chairman Board of Directors 


DIRECTORS 


WINTHROP W. ALDRICH 
STEPHEN BIRCH 
CORNELIUS N. BLISS 
EDWIN M. BULKLEY 
F. N. B. CLOSE 
HENRY J. COCHRAN 
THOMAS COCHRAN 
JOHN I. DOWNEY 
PIERRE 8. du PONT 
WILLIAM EWING 
WALTER E. FREW 

M. FRIEDSAM 

JAMES G. HARBORD 
FRED’K T. HASKELL 
HORACE HAVEMEYER 
HERBERT P. HOWELL 
FRED I. KENT 


Wall Street Office: Fifth Avenue Office: 
16 Wall Street at 42nd Street 


Paris Office: 3 & 5 Place Vendome 


420.00 
470,094.00 
682,593.03 

1,463 ,637.93 
23 ,324 964.49 


$571,085 356.15 








A. A. TILNEY 


President 


RANALD H. MACDONALD 
SAMUEL MATHER 

H. C. McELDOWNEY 
PAUL MOORE 

GEORGE MURNANE 
DANIEL E. POMEROY 
HERBERT L. PRATT 
SEWARD PROSSER 

JOHN J. RASKOB 
LANDON K. THORNE 
CHARLES L. TIFFANY 

A. A. TILNEY 

B. A. TOMPKINS 

J. A. TOPPING 

HERBERT K. TWITCHELL 
ARTHUR WOODS 


Fifty-seventh Street Office: 
at Madison Avenue 


London Office: 26 Old Broad Street 
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National Bank of Commerce 


MAIN OFFICE im Ne , York MIDTOWN OFFICE 
CSTARLISH™D 183 


31 NASSAU STREET 269 MADISON AVENUE 






eV 











Statement of Condition, February 28, 1928 


RESOURCES 


en NI eb foe b> dh ae wee eo wae $343,300,986.66 
CS rare ee a ae 70,573,543.75 
ee eo 16,178,121.87 
Stock of Federal Reserve Bank................060. 1,950,000.00 
ND ns SNe eRe ee ae SL aa os aR a 4,000,000.00 
Cash in Vault and in Federal Reserve Bank.......... 44,779,049.12 
Dee from Banks and Bankers............0ccsec00 118,482,996.26 
Re ee ae Ce re are ey oe 1,976,399.53 


Customers’ Liability under Acceptances............. 46,863,627.69 
















$648,104,724.88 


LIABILITIES 


Cs is SaeN So a ds ein ie i a's % eae a ie ie KR $25.000.000.00 
de hans be weokeneka whe Mae 40,000 000.00 
a ey EN ee we CS 5.596,032.34 
Ne iain es Ae hin hip: week 04 6 eee ee omre NMRA 470,703,688.31 
Reserved for Interest, Taxes and other Purposes...... 6,679,996.07 
ee ee ee eee oe 735.538.81 
Liability as Acceptor, Endorser or Maker on Accept- 

RS Be POI TOR i oe oo cece dae eke heen 99,389,469.85 














$648, 104,724.88 








Chairman of the Board President 
JAMES S. ALEXANDER STEVENSON E. WARD 








Directors 









; JAMES S. ALEXANDER CHARLES E. DUNLAP VALENTINE P. SNYDER 
‘ JOHN W. DAVIS LEWIS GAWTRY HARRY B. THAYER 
HENRY W. de FOREST ANGUS D. McDONALD JAMES TIMPSON 

j JOHN T. DORRANCE GEORGE E. ROOSEVELT STEVENSON E. WARD 

; EDWARD D. DUFFIELD CHARLES B. SEGER THOMAS WILLIAMS 


FREDERICK P, SMALL 









LONDON OFFICE PARIS OFFICE BERLIN OFFICE 
2 and 3 Crosby Square 16 Rue de la Chaussée Unter den 
Bishopsgate, E. C. d’ Antin Linden 39 
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Satmow P. Cuase 
Secretary of the Treasury 1861-1864 


Containment 
—_— 


BOARD of DIRECTORS 


Henxy W. Cannon 


A.sert H. Wicctn 
Chairman of the Board 


James N. Hitt 
Dawiet C, Jacxiine 
President, Utah Copper Co. 


Cauarres M. Scuwas 
Chairman, Board of Directors, 
Bethlehem Steel Corporation 


Samve. H. Mitrer, “ice-President 


Nzewcoms Car.ton 
President 
Western Union Telegraph Co. 


Frepericx H. Ecxer 
Vice-President 
Metrepelitan Life Insurance Co. 


Evoene V. R. Tuayer 
Chairman, Board of Directors, 
Punta Alegre Sugar Company 


Cart J. Scumip.app, Vice-President 


Geruarp M. Daxut 
Chairman, Beard of Directors, 
Brooklyn-Manhattan Transit Corp. 


Reeve Scuiey, Vice-President 
H. Wenpe.t Enpicorr 
Jerzsan Mitsayx 
Hewnay Ovresnemer, Vice-President 


Artueor G. Horrman 
Vice-President, The Great Atlantic 
& Pacific Tea Co. of America 


FP. Epson Wuite 
President, Armeur & Co. 


Atrrep P. Sioan, Jr. 
President, General Motors Corp. 


Eursna Watxer 
President, Blair & Co., Ine 


Ma :cotm G. Cuace 


Tuomas N. McCarter 
Presideat, Public Sercice Corporation 
of Vew Jersey 


Reszrr L. Ciarxson 
President 


Amos L. Beatr 


Joun McHucu 
Chairman of the Executive Commitice 


Wriiram E. S. Griswoip 
Vice-President, W. & J. Sloane 


Hemrzy O. Havemever 
President 
Brooklyn Eastern District Terminal 


Wiruam A. Jasason. 
Arbuckle Brotlers 


L. F. Loreg 
President 
The Delaware & Hudson Co. 


Tueopore Pratt 


Rosext C. Prurn 
President, National Commercial Bank 
& Trust Co., Albany, N.Y. 


Samvet F. Pryor 
Chairman, Executive Committee, 
Remington Arms Co., Inc. 


Fexpinamp W. Roes.ina, Jr. 
President, J. A. Roebling’s Sons Co. 


Fart D. Basst 
Chairman, Board of Directors, 
American Sugar Refining Company 
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TRUST DEPARTMENT 


THE CHASE 


Of The City of New York 


FIFTY SEVEN BROADWAY 
? 


At Cross or Business Fesruary 28, 1928 





























RESOURCES 
CasH AND Due From Banks . $295,668,824.86 
Loans anD Discounts . . . 551,800,783.05 
U. S. GovERNMENT SECURITIES . 125,180,730.67 
OTHER SECURITIES 35,027,775.41 
Bank BuILpINGs . epee 10,014,952.70 
REDEMPTION Funp—U.'S. TREASURER 124,875.00 
CusToMERS’ ACCEPTANCE 
LIABILITY . $63 ,923,906.71 
Less Amount in Portrotio . 19,377,185.82 44,546,720.89 
Cae Sl et EC EE eS 753,966.85 
$1,063,118,629.43 
LIABILITIES 
Pe ee a eS ee $50,000,000.00 
SurPLus ..... . . . . « « 40,000,000.00 
UNDIVIDED Prorirs . ..... . 17,462,411.15 
RESERVED FOR TAXES, INTEREST, ETC.. . . 3,614,834.47 
i ee ee eae . 857,757,013.97 
Due To FEDERAL RESERVE BANK . . 13,000,000.00 
Cronpuseviw~a. Norms . . . 6 6) « e)% 2,407,500.00 
ACCEPTANCES . . $64,764,532.04 
Less Amount In Portroio 19,377,185.82  45,387,346.22 
AccEpTaANCES, BILLs, ETC., SOLD 
WITH ENDORSEMENT . .. . 33,108,449.90 
ee Be a 381,073.72 
$1,063,118,629.43 
+ { BRANCHES } + 
25 Broadway 204 Fifth Avenue Broadway at 72nd Street 
46 Cedar Street 49 West 33rd Street Broadway at 86th Street 
75 Maiden Lane Seventh Avenue at 36th St. Columbus Ave. at 93rd St. 
Broadway at Worth Street Madison Avenue at 41st St. 2011 First Avenue 


Third Avenue at 116th St. 
422 West 125th Street 
191 Montague St., B’klyn 


Panama City, Republic of Panama 


Broadway at Prince Street Lexington Ave. at 43rd St. 
Second Avenue at 14th Street 143 West 57th Street 


Fourth Avenue at 23rd Street Park Avenue at 60th St. 
Havana, Cuba Cristobal, Canal Zone 


Orrice or Lonpon RepresENTATIVE 


14 Cornhill, E. C. 3 


Orrice or Paris REPRESENTATIVE 
1 Boulevard Haussmann 





Each shareholder of The Chase National Bank is also the holder of a like number of 
shares of Chase Securities Corporation; Capital, Surplus and Undivided Profits 
December 31, 1927 —$29,549:352-04, are not included in the bank statement. 








NATIONAL BANK 


STATEMENT of CONDITION, 


FOREIGN DEPARIMENT 





fie 




















xxx 











FINANCIAL CHRONICLE 








“Bank Statements 


APLPP PPP PPP PPP PP PPP 
PPPAAL PPA L PEPE P EPP PLL PLP PPP PPP PPP PPLE LPP PEP L PLL LLLP LLL PPP PPL PPS om -~ 








PPPDL LDP PPP LLLP SA 








NEW JERSEY 


BANKERS SECURITIES COMPANY 


Organized August 1, 1927 


Condensed Balance Sheet 


January 31, 1928 


ASSETS 
ey i SS nk tat éaneewes 


$371,865.10 


Securities Owned (Bank Stocks)__.....----------- 5,023 ,950.00 


Subscriptions and Notes receivable. __._-_.------- 
Organization Expense_...........--------------- 


3,025 696.49 
164,993.75 





eee BE .. oc ddcnncace SE eee eer nee 


LIABILITIES 
er ee 
Accounts Payable_--_---- wate ah 


CAPITAL 

Capital Stock Subscribed and Out- 
standing, 569,873 Shares_____-__- 

Surplus 


$500 ,000.00 
76,472.51 





6,636 635.61 
1,373,397 .22 





$8 586 505.34 


576,472.51 


8 010,032.83 





OE BARES oc nw ne dma laccwnccccewcnccen 


8,586 505.34 


NEW JERSEY BANKERS SECURITIES Co. 
By Harry H. Weinberger, President. 


State of New Jersey, * a 
County of Passaic, {~~ 


Harry H. Weinberger and Frederick N. Bidwell, being duly sworn 
on their respective oaths, depose and say,—that Harry H. Wein- 
berger is President and Frederick N. Bidwell is Treasurer and that 


statement of condition as of January 31, 1928, is true. 


Sworn and subscribed to before me 
this lst day of March, 1928. 


Harry H. Weinberger 


Margaret G. Ginsburg 
Notary Public of New Jersey 


Frederick N. Bidwell 


OFFICERS 
HON. EDWARD I. EDWARDS, Chairman of the Board 
HARRY H. WEINBERGER - - - = - = = = = President 
HON. JAMES F.MINTURN - - - - = - = = Vice-President 
DAVIDG.SMITH- - - - - - = = = = = = = = Secretary 
FREDERICK N. BIDWELL- - - = - = = = = = Treasurer 


DIRECTORS 
HON. EDWARD I. EDWARDS, Chairman 


United States Senator from New Jersey 
Formerly Chairman, First National Bank of Jersey City 


FREDERICK N. BIDWELL 


Vice-President, Hobart Trust Co., Passaic, N. J. 


FRANK C. CAMPBELL 
eres. United National Bank, New York 


Mayor of Passaic, N. J. 
Garfield, N. J 


HON. JOHN J. ROEGNER 
Vice-President and Treasurer, Garfield Trust Ce., 


HON. EDWARD SCHOEN ~— 





President, Guaranty Trust Company of Newark, 
WILLIAM W. EVANS N. J. 
te” a National Bank of America, Paterson, 


HON. JAMES F. MINTURN 


Justice of the Supreme C 
Vice-President, Service Trust Co. of New Jersey, 


Passaic, N. J. 


WILLIAM HARRIS 


Founder of Guardian Trust Co., Newark, N. J. 


DAVID G. SMITH 


ourt of New Jersey. 


HARRY H. WEINBERGER 
President, New Jersey Bankers Securities Co. 
President, Hobart Trust Co., Passaic, N. J. 
President, Service Trust Co. 
Passaic, N. J. 


New Jersey Bankers Securities Co., Passaic, N. J. 


ot ae Broadway National Bank, Paterson, 


of New Jersey, 
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ANNUAL STATEMENT OF 


CRANE CO. 


FOR THE YEAR 1927 


TO THE STOCKHOLDERS OF CRANE CO. 


We present herewith the consolidated Balance Sheet of the Crane Companies—Crane Co., Crane Limited, of 
Canada, Crane Export Corporation, Crane Enamelware Co., and the Trenton Potteries Co., for the year 
ending December 31, 1927. The assets and liabilities of Crane Co. of Minnesota and Crane-O’Fallon Co. of - 
Colorado, are not included, but our investment therein is shown under the heading ‘“‘Investment in other 
Companies.”’ Both of these companies are in excellent condition. 

Our subsidiary corporations, Crane-Bennett, Ltd., London, England, Canadian Potteries, Ltd., of St. Johns, 
Que., and Warden King, Ltd., of Montreal, Que., are controlled by Crane, Limited. Compagnie Crane of 


France is controlled by the Crane Export Corporation. Their assets and liabilities have been consolidated 
into the general balance sheet. 





The year 1927 was satisfactory, in a measure; we earned the preferred and common cash dividends and added 
something to the surplus, but the earnings were much below those of 1926, due to decreased activity in build- 
ing, a smaller demand for fittings and valves for the oil industry, unintelligent competition, and a steady 
decline in values of both manufactured and purchased goods. We feel, however, that the industry has been 
fully deflated. Many important lines have been, and are now, sold at cost or less. It is not reasonable to 
— that such a condition can continue indefinitely, and we look for better markets and greater earnings 
in the future. 


During the year a 10% stock dividend was declared, which reduced the Surplus A|e $3,182,368 and the 
book value of the Common Stock is now $32.59. 

The Company is in excellent financial condition. The current assets (Cash, Government Securities, 
Accounts Receivable and Inventories) exceed the current and accrued liabilities by $44,698,216, a ratio of 
7% to 1, as compared with a ratio of 634 to 1in 1926. We have no bonded indebtedness, nor liabilities to banks. 


MANUFACTURING 


In accordance with our established policy, the shop equipment has been kept up to a high standard. No 
expense is spared when the cost of production can be lowered by improved methods. The write off for depre- 
ciation has been liberal and values are sound. The amount expended for new equipment during the year was 
$1,666,000 at Chicago only, and a total of $2,270,000 at all our plants. 

At the Chicago Works the last unit of the new Malleable Iron Foundry was completed and put in operation 
and the whole department moved from Canal Street to the main plant. The new installation is much superior 
to the old in productive capacity, cost of operation and working conditions for the men. 


The department producing Plumbers Brass Goods was also moved from Desplaines Street into new and much 
larger quarters at the main plant. This unit has been equipped with the most modern machinery and is now 
operating very efficiently. 

After moving these two units, all of the local manufacturing is now consolidated at the Chicago Works on 
Kedzie Ave. It is perhaps unnecessary to say that large units cannot be transplanted without a serious loss 
in discarded equipment, moving expenses and loss of production, but we feel sure that the greater efficiency 
in production and shipping will well repay whatever loss has been incurred. 

The Forging Division has been further developed by the addition of heavier hammers and upsetting ma- 
chines and is now in shape to take care 
of whatever business may be offered. 


At Chattanooga the new tub foundry, 
which was completed in the autumn of 
1926, has had a year’s run and somewhat 
exceeded our expectations in operating 
efficiency. ‘his plant is in first-class 
shape in all departments. { 


a 

In England, the plant at Ipswich, 
built by Crane-Bennett, Ltd., has been 
enlarged and improved and is,.working 
into commercial production. * ‘ 





CRANE CO. 
CONSOLIDATED BALANCE SHEET 
DECEMBER 31, 1927 


ASSETS 


7. al aahancaangs 4\4%% Liberty Loan 

EE ERLE EELS A? 

Accounts and Notes Receivable_-_------ $13 066,581.47 
Less: Reserve for Doubtful Accounts-_ 595,876.23 


Inventories of Raw Material, Work in 

Process, Finished Goods and Supplies 
Peres 57. valued at cost or market, whichever 
ee eR ER ok SO AL 


$5,773 631.30 
4,319,945.25 


12,470,705.24 


ih | 


een | 

The Trenton Potteries Co. plants are 
in excellent condition. A fourth Tunnel 
Kiln will be added this year, to replace 
some of the Round Kilns now in use 
and reduce costs. 


At Bridgeport we erected a building 
for a new Pipe Fabricating depart- 
ment to .epa ea Siniar cepa ti-ent 
located in New York City, which was 
outgrown. The department is now in 
operation. 


SALES DIVISION 


During the year we opened small dis- 
tributing warehouses at Aurora, IIl., 
Atlantic City, N. J., and Harlingen, 
Texas, and enlarged the warehouse in 
San Francisco to gain greater economy 
in operation. Several new Branch build- 
ings, under construction in 1926, were 
completed and occupied during the 
year. We now carry stocks at 135 
points, here and abroad. 


R. T. CRANE, Jr., 
President. 


Chicago, Illinois, 


February 20, 1928. 





FIXED ASSETS: 
Land and Land Improvements--------- 


POU oo oc ca ee Bias it x $32 .407.573.50 


Less; Reserve for Depreciation. -—--_-- 


Machinery, Equipment, &c.-..------- $29 .017.804.99 
14,549 ,986.34 


Less; Reserve for Depreciation...-- 


INVESTMENT IN OTHER COM- 
Pee ces ckeansaounasataaankee 


LIABILITIES 
CURRENT AND ACCRUED LIABILITIES: 


Accounts Payable—Current.-..-.-..--. 
Accrued General and Federal] Taxes---- 


RESERVE FOR INVENTORY AND 
OORT Lee Te. 8 xs che cnn nenes 
MINORITY STOCKHOLDERS’ IN- 
TEREST IN SUBSIDIARY COM- 
pf te eee re 
CAPITAL STOCK. 
Preferred 7% Cumulative (Authorized 
$15.000.000 par value $100 per share) 
Common (Authorized $75,000,000, par 
Value S25 PGF GRATC) «coe cmabicean 


SURPLUS, DECEMBER 31, 1927---- 


We have audited the accounts and records of the Crane Co. and have examined the 
Audited Reports of its Subsidiary Companies for the year ending December 31, 1927, 
and certify that, in our opinion, the above Consolidated Balance Sheet is properly 
drawn up to correctly exhibit the financial position of the Company at December 31, 
The accounts of the Foreign Companies have been converted at the rates of 


1927. 


exchange prevailing at December 31, 1927. 
and supplies on hand have been valued at cost or market whichever was lower. 


Chicago, Illinois, February 20, 1928. 


28,951 849.68 
——————— $51, 516,131.47 


$7 864,483.43 

6.756.632.39 
25,650,941.i1 
14,467,818.65 
———_—_————_ 47,983,243.19 
1,804,552.46 
$101,303 ,927.12 








$4,910,627 .52 
1,907 ,287 .57 
——————-_ $6,817 915.09 


3,237 642.98 
281,528.90 


$14,411,300.00 
58,723,125.00 


« 





a] 
NS 


134,425.00 
832,415.15 
$101,303,927.1 





- 


The inventories of material, merchandise 


ARTHUR YOUNG & CoO., 
Certified Public Accountants. 
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Postum Company, Incorporated 
and Subsidiary Companies 
Consolidated Balance Sheet — December 31, 1927 


ASSETS 


CURRENT ASSETS: 








LIABILITIES 


CURRENT LIABILITIES: 


Inventories of raw materials, finished Notes payable (to banks)....ccceee $ 2,400,000.00 
and semi-finished stock, and supplies Accounts payable........... ecccce 1,382,082.40 
at cost or market, whichever is lower, gocrees _po bpaseeh ees eoccece 2 ra ani 38 
asl, ee eee eee er $12,527,700.28 rovision for income taxes. ....... ° 074, 4 
Accounts re ceivabl ———_————  §$ 6,265,503.74 
Cc “e wratg “oe rs’ less pa Ls SR ERT ee 3,100,400.12 Rear Estate MortGaGEs OF SuBsip1- 
Miscellaneous, including deposits and APY hag — ity balance to 184,000.00 
WOURINE TODGES. d2 ia 4 nb i> t0xidive 785,417.53 be retired Apri 2 Fares eS ’ : 
Due from officers and e mployees. see ‘ 14,705.40 EMPLOYEES’ PAYMENTS ON SuBscriIP- 
Ph ans pad notes re ceivable eee a eee 240,728.65 TIONS TO CAPITAL STrock. 175,997.67 
arketable securities at cost and @e- os Cuass A Carrray Sroce or Ricuaap 
Gall taaan eee ee ee ”500,000.00 HELLMANN, INc. not yet presented for 0.8 
Cask an tend wield bs bebe. >. kccn.. 2,656,841.60 exchange or conversion. ........... 172,349. 
$21,446,787.41 | - aprrAL STOCK AND SURPLUS: 
INVESTMENTS AND ADVANCES: Common Stock: 
Land contracts receivable (in respect of uthorized— 
ONG WEEE bcs so ins 5:22 0 SS eae $ 39,848.71 2,000,000 shares 
Stocks and bonds at cost............ 75,372.61 of no par value. 
— s under operating agreements, ovi.as Issued — L »725,992 
ST cc cee eee een eesesesesseseeseeeeees fol ° shares ° no par 
—_—______—__- 852,292.78 | 
, value (includin 
PROPERTY ACCOUNT: e oe — hel 
Land and factory sites .$ 1,418,660.02 py Piper rncies iy Sy 
Building ; $ ‘S 03 54 833. 64 sat . . 
Machiner ry, e q uip- amg get M8 602 096,612.84 
ment, motor trucks, pox ete ene ‘ 
etc., including con- Less—11,258 shares 
struction work in eld for conver- 
progress and pay- sion of Class A 
ments in respect of stock “. —. 
uncompleted ary issued or to 
construction....... 10,481,012.08 issued in satisfac- 
. coe tion of subscrip- 
$18,! 515,845.72 tion warrants*... 833,092.00 $21,263,520.84 
L Rese fe 1 «4s ~~ 15.1922... 
” anand ig ‘ ea - 6,092,555.12 3,490.60 Initial surplus, February 15, 1922... 1,566,273.35 
— — —— 13,842,150.62 “= surplus as per statement at- 7,781.683.08 
CREMOG 6 oc cee ci es eveerssseseoer ’ . 
TRADE-MARKS, PATENTS AND GOODWILL 1.00 eon 30,611,377.2F% 
Note—The trade-marks, patents and good will carried * Vote—On December 31, 1927 there were outstanding 
upon the books at a subs tantial amount are for the warrants entitling the holders to subscribe to 
pose of , ker he 10,794 shares of Class A stock of Richard Hell- 
purpose of the published accounts, taken at t 
value of $1.00. mann, Inc. at $74.00 per share on or before Aug- 
ust 1, 1930. 
DEFERRED CHARGES TO OPERATIONS: 
Prepaid advertising expenses, includ- 
ing ores supplies and sam- 
Sere eee ere ee? ee $ 726,061.24 
Prepaid insurance premiuins and 
other expenses. pte 511,934.88 
1,237,996.12 
$37,379,227 .93 $37,379,227.93 








Postum Company, Incorporated 
and Subsidiary Companies 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE YEAR ENDING DECEMBER 31, 1927 
(Not including profits prior to date of acquisition of subsidiary companies 
acquired during the year) 


Pt Ti RN 5g a ta le ne Ah lea a sa $57,287,853.14 
Deduct—Cost of sales and e -xpe nses, including all man- 
ufacturing, selling, administrative and general ex- 
penses (less miscellaneous income, including profit 
on sale of treasury stock $339,825.50) but before 
providing for income taxes. ..........cccccccces 44,250,717.11 
Balance, profit before income taxes. ............04-.. $13,037,136.03 
Deduct—Provision for income taxes........eeeee00- 1,668,917.28 
Net profit carried to surplus account...............- $11,368,218.75 


CONSOLIDATED STATEMENT OF SURPLUS 
YEAR ENDING DECEMBER 31, 1927 





Miatamed at tamiate 4, 1987 oko 6k. kook oc cean dad ecnnn $ 8,246,662.48 
Add—Net profit for the year ending December 31, 
1927, as per consolidated statement of profit and loss 11,368,218.75 
Re re ee re ra $19,614,881.23 
Deduct: 
Dividends paid on stock in hands of 
METS aso cay oa ot $ 7,472,705.00 
Miscellaneous adjustments of Fed- 
eral taxes for prior years....... 39,381.44 7,512,086.44 
Balance, surplus at December 51, 1927, before charging 
OM MOOIWI QCHUITOM. .. 2... occ cccctccccce $12,102,794.79 
Deduct—Goodwill of subsidiary companies acquired 
during the year, written off..............ccc000. 4,321,211.71 


Surplus at December 51, $ 7,781,583.08 


1927, as per balance sheet... . 








POSTUM COMPANY, INCORPORATED 
AND SUBSIDIARY COMPANIES 


Combined Statement of Profit and Loss for the Year Ending 
December 31, 1927, including Profits Prior to Date of Acquisition of 
Subsidiary Companies Acquired During the Year 


Combined profits and income for the year after deducting 
manufacturing, distributing, selling, administrative and 
general expenses (less miscellaneous income, including 
profit on sale of treasury stock $339,825.50) but before 


PUGPIIDE BOE IBOOIA (BROS oo. oo bcc cc csaccacees $15,593,937.82 
Deduct—Provision for income taxes. kciakee Ss wane 2,002,554.51 
Combined net profit for the year........ shedaewecses $13,591,383.31 





Postum Company, Incorporated 
and Subsidiary Companies 


Including operations of the following since date of acquisition. 


Walter Baker Ef Company, Inc........ August 12,1927 
Franklin Baker Company (Inc.)...... October! 14, 1927 
The Log Cabin Products Company.... November 9, 1927 
Richard Hellmann, Inc. ............. November 21, 1927 


PROFIT &# LOSS STATEMENT 
FOURTH QUARTER ENDING 
DECEMBER 31, 1927 


Sales to en REEL RTE CE PRET RET $16,228,618.00- 


All expenses (less miscellaneous income) before taxes. .... 13,893,448.00 

$ 2,335, 170.00 
Deduct for tcome Tames .'<4s.04000 50s nuse0sseeeseeas 277,694.00 
Net Profits eeoecrerssecsccceee eee eee eee eee eee ee ee eee $ 2,057,476.00 

TWELVE MONTHS ENDING 
DECEMBER 31, 1927 

Senn Ae eR 2 ro es garg ae eee a $57,287,855.00° 
All expenses (less miscellaneous income) before taxes... .. 44,250,717.00 


$13,037,136.00 


Deduct for income taxes. 1,668,917.00 








Ee le i SRO, STM $11,368,219.00 


POSTUM COMPANY, INCORPORATED 


C. M. CHEstERr, Jr., 
President. 





AUDITOR’S CERTIFICATE 
New York, February 27, 1928. 


We have examined the books and accounts of the Postum Company, 
Incorporated, and subsidiary companies in the United States and Canada 
and have been furnished with properly authenticated reports from the 
English subsidiary company for the year ending December 31, 1927, and 
we certify that the attached consolidated balance sheet and relative profit 
and loss and surplus accounts have been properly prepared therefrom 
and, in our opinion, correctly show the financial position of the company 
at December 31, 1927, and the results of operations for the year ending 
on that date. 

We further certify that the attached combined statement of profit and 
loss of Postum Company, Incorporated, and subsidiary companies, 
including profits prior to date of acquisition of subsidiary companies 
acquired during the year, in our opinion, correctly shows the combined 
results of operations of the companies for the year ending December 


31, 1927 


Price, WATERHOUSE & Co. 
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ANNUAL STATEMENT OF 


THE TEXAS CORPORATION 


AND SUBSIDIARIES 
For the Year Ended December 31, 1927 
CONSOLIDATED INCOME AND SURPLUS ACCOUNT 

















oO EE es Se Fe Re one ee ea $141,125,857.60 
Operating Charges: 
Cee: Gil SEND PIE. Sees ccccdwesencadecseccdusesesss $ 80,539,912.96 
WEG. he han ditandh ah abbdentdde coktbeenphabennsenwshaconheak 7,168 ,247.28 
es inc ndnibdebneneeskebkinasndnee 8,470,421.78 
Depletion and Lease Amortization... ..........---...-......-...... 7,553 ,474.80 
Depreciation, Retirements and Other Amortization._........__.-_-- 21,189,642.66  124,921,699.48 
ee CS a ee need de eset enhataemddthennenee $ 16,204,158.12 
OE SD SIU a téincddncccncndnieeeeene d4bbencdsncasces 4,401 ,824.84 
ee SAE. « dh be ee cceksedsweusaeaweduneeeenatinn $ 20,605,982.96 
Interest Charges: 
Interest on Deferred Purchase Obligations_-.........--.------------ $ 89,163.71 
Pe Mn bccn shhnGdabisbanavbivecusvesnhatnénbretadine 487 ,413.63 576,577.34 
Profit for Period___..._--- ee a ee ey ene oe $ 20,029,405.62 
£8 a re $128,528,708.41 
Add: Adjustment of Previous Surplus. _..-........-------.---.---- 87,022.49 128,615,730.90 
iS Jet iin i ndnhekiinniinoaenendimammenietine $148 645,136.52 
Dividends Paid or Declared: 
REE E Bs RE ne oP e eee a a $ 21,180,915.75 
i bnitidcnaleniniih bens aninindnnoknon ts a eaddanmwihilnnketite 16,404,825.00 37,585,740.75 
Harned Surplus, December 31, 1027........................22..-..--0 $111,059 395.77 





*In addition to the amount of Taxes shown above there was paid (or accrued) for State Gasoline Taxes the 
the sum of $17,224,438.62. 


CONSOLIDATED BALANCE SHEET 
As of December 31, 1927 








ASSETS 
Current Assets: 
a IE oso de wh nbd ma $18,108,477.33 
i cemeninnn ae iene ee ee cg ati 3,354,003 .06 
a a al iia i a nat ee la dln nan tnd hl 18,248 ,023.65 
Inventories: 
Merchandise, Crude and Refined Oils (At Market, 
a eli cel dl i cent $89 557,738.22 
I oictcccnntcdncneunanwe wna 5,738,016.85 95,295,755.07 
i icrnbetn cinnndbeimiore een ae 134,309.71 $135,140,568.82 
Investments in Non-Affiliated Companies -_-_-_._.------- 673,000.00 


Fixed (Capital) Assets: 
Properties, Plant and Equipment—Cost: 
Lands and Leases held for Oil and Gas, Wells and 























cia ic lla i ria ee as $99,921 ,807.18 
Oil Pipe Lines, Gathering Systemsand TankFarms  52,769,233.59 
pp RE A A 82,893 ,427.81 
Tank Cars and Other Railroad Equipment _- ----_-_-_- 7,153,739 .62 
Ships and Marine Equipment------.-___--___--- 27 ,924,690.95 
Sales Stations, Marketing Facilitiesand Equipment 54,298,756.68 
RS a a's athe otk ik we osdie eae derecl einem 1,921,760.47 
$326 ,883 416.30 
SE ee SE eG ey aa ee eee a ee 224,619.19 $327,108,035.49 
Less: Reserves for Depreciation, Depletion and Amor- 
i a a ae a 140,786,411.85  186,321.623.64 
Prepaid and Deferred Charges.............-.........- 2,671,179.39 
$324 806,371.85 
LIABILITIES 
Current Liabilities: 
EE ee a ea ee re ee Nr $7 556,886.56 
SN ee A 8 deme emma meeqen niet 13,705 335.43 
I ie i i we Ss eds ening tn adam 3,265,592 .08 
Dividend Payable January 1, 1928....................-......-.-.--- 5,414,364.75 $29,942,178.82 
Deferred Purchase Obligations__............______________------------ 2,423 511.08 
ee ht ce enbubidienbbeadteeuadaeiaawnn 900,211.18 
Capital Stock—Common (Par Value $25.00) _._._.-.-......------------- 180,481 ,075.00 
Surplus—Earned (Unappropriated) ---...------------------------------ 111,059 395.77 





$324 806,371.85 








IRA MeFARLAND, 
March 7, 1928. Comptroller. 
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HE Fisher Build- 

ingisutterly dis- 
tinctin beauty of 
form and contrast: 
The exterior of the 
first three floors will 
be of Granite —and 
the remainder of 
exquisite Beaver 
Dam Marble, the 
Sinest building 

material known. 
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NEVITABLY the world bases its 
estimate of a man largely on 
the character of his associates. 


In Detroit, many professional and 
business men who recognize the 
importance of association with 
others of like high standing, are 
indicating their appreciation of 
those strict demands which the 
Fisher Building is making in the 
selection of its occupants. 


Not only will this beautiful struc- 
ture include twenty-six stories of 
offices which shall at once be a 
directory of the city’s and nation’s 
representative concerns and pro- 
fessions, but likewise will provide 
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this excellence of business associ- 
ation at the city’s most strategic 
and convenient location. 


Ilowever, the high type of its occu- 
pants and the vast benefits of 
location are but two of the Fisher 
Building’s many exclusive advan- 
tages. For, every ultra-modern 
business building accoutrement 
will enhance the working effici- 
ency, comfort and convenience of 
its occupants. 

The Fisher Building is already 
signing leases. For further infor- 
mation, address or phone the New 
Center Development Corporation, 
9-248 General Motors Building; 
Empire 9175. 


Features of the Fisher Building 


Location—The Fisher Build- 








by 





dha its large 
windows, high 
ceilings, spacieus 
halls and foyers 
and effective venti- 
lating arrangements 
the Fisher Building 
will house the men 
and firms which set 
the pace of business 
in modern Detroit. 


pean ancora 
re 





ing is being erected in the 
heart of Detroit —within easy 
access of every section of the 
city. 


y Tenants—The building will 
be occupied by corporations 
and their agents; by profes- 
sional men, including doctors, 
lawyers, architects and engi- 
neers and, by stores and shops. 


3 Garage—The general pub- 
lic, as well as tenants, may 
park their cars in the garage, 
which is under the same roof. 


Shops—The arcade of the 

Fisher Building will be 30 
feet wide and 44 feet high. The 
shops front on both boulevards 
and on the arcade. 


Lighting—The location of 

all the offices is such as to 
assure unobstructed daylight 
and sunlight. 


6 Service—Every service which 
may add to the comfort and 
convenience of the tenant will 


be provided. 











“DETROIT’S CENTER LOCATION — IN TRAVELING TIME, MILES AND CONVENIENCE’? 


FISHER BUILDING 


GRAND BOULEVARD AT SECOND, DETROIT, MICHIGAN 
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THESE SHARES HAVING BEEN PURCHASED FROM THE STOCKHOLDERS DO NOT 
REPRESENT ANY NEW FINANCING BY THE COMPANY 


35,000 Shares 


Hoskins Manufacturng Company 
Common Stock 


Transfer Agent Registrar 
GUARDIAN TRUST COMPANY OF DETROIT DETROIT TRUST COMPANY 
Detroit, Michigan Detroit, Michigan 
Capitalization: 


COMMON STOCK 
(No Par Value) 


nds ni dthncbw eeu Gh tite dieuk dekh adden cd waeedn ae on 100,000 shares 
I i ag an in aries npc eed ee el 96,040 shares 
No Funded Debt No Preferred Stock 


From the letter of Mr. Hiram H. Walker, President of the Company, we summarize as follows: 


History and Business: The Hoskins Manufacturing Company (a Michigan Corporation) 
is one of the largest manufacturers in the world of nickel-chromium electrical resistance wires, ribbons, 
strips and rods, which materia] is universally used in the manufacture of domestie and industrial heat- 
ing devices. The Company also manufactures nickel-chromium castings, electrical furnaces and pyro- 
meters. The Company’s plant, located at Detroit, Michigan, is equipped with the most efficient and 
modern machinery available for use in the manufacture of its products. The principal customers of 
the company include such important manufacturers as: General Electric Company, Westinghouse 
Electric & Mfg. Co., Edison Eleetrie Applianee Co., Landers, Ferry & Clark, American Electric Heater 
Co., Crosley Radio Corporation, Atwater Kent Radio Co., Rockbestos Corp., A-C Spark Plug Co. 
and Champion Spark Plug Company. Sales offices are maintained in the principal cities of the United 
States. Throughout Europe and South America the company’s products are distributed by manu- 
facturer’s agents. 


The Business was incorporated under the laws of the State of Michigan in 1908 with a limited 
amount of capital, its present net worth being attained solely through re-investment of earnings. The 
Company has paid substantial cash dividends for several years. 


Assets:- The balance sheet of the Company as of December 31, 1927, certified by Messrs. Price, 
Waterhouse & Co., Certified Public Accountants, discloses current assets of $941,036.55 and current 
liabilities of $206,981.99, a ratio of 4.54 to 1. 


Earnings: Net earnings of the Company for the three fiscal years ending December 31, 1927, 
after depreciation, Federal Taxes and all other charges, as certified by Messrs. Price, Waterhouse & 
Co., were as follows: 

Net Earnings after Depreciation 


Year Ending and Federal] Taxes Earned per Share 
December 31, 1925 $349,725.15 $3.64 
December 31, 1926 $417,651.91 $4.35 
December 31, 1927 $347 ,006.80 $3.61 


Based on the above figures the net earnings of the Company for the three fiscal years ending December 
31, gud average $371,461.28 per annum, equivalent to $3.86 per share on the outstanding common 
stock. 


Dividends: The Board of. Directors will inaugurate dividends commencing June 30, 1928, at 
the rate of $2.32 per share per annum, payable quarterly. 


M anagement: The management of the Company will continue under the direct supervision of 


the men whose superior engineering and metallurgical ability has largely contributed to the enviable 
position attained by the Company in the industry. 


We offer this stock subject to prior sale or change in price and when, as and if issued and received by us, and subject to the 
approval of all legal details by Messrs. Campbell, Bulkley & Ledyard, Detroit, Michigan, for the Bankers, and 
Messrs. Lucking, Hanlon, Lucking & Van Auken for the Company. The %alance sheet and earnings 
statement have been certified by Messrs. Price, Waterhouse & Co., certified public accountants. 


The Company has agreed to make application to list this stock on the Detroit Stock Exchange. 


PRICE—$33.00 Per Share 


‘LIVINGSTONE, CrousE & COMPANY 
Harris, SMALL & Co. WATLING, LERCHEN & HAYES 
Nicot Forp & CoMPANY 


The statements herein made are not guaranteed but they are based upon reports and other information which we have received 
and believe to be entirely reliable, being the data upon which we have acted in purchasing these securities for our own account. 


MARCH, 1928. 
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New Issue 





55,000 Shares 
The Safe-T-Stat Company 


(A Delaware Corporation) 
Common Stock 


Registrar: AMERICAN EXCHANGE IRVING TRUST Co. Transfer Agent: CENTRAL UNION Trust Co. 
CAPITALIZATION 
Authorized Outstanding 
ee A a a 250,000 shs. 219,095 shs. 
To be issued upon completion of purchase of W. G. Nagel Electric Company Stock 30,905 shs. 


The following information is furnished by Mr. R. G. Martin, President of the Company: 


HISTORY AND BUSINESS The Safe-T-Stat Company was incorporated in 1923 for the 

purpose of manufacturing and selling the ‘“Safe-T-Stat,” 
a patented thermo electric temperature indicator, particularly adapted for combustion 
engines. Recent developments in the automobile trade have created a demand for a 
complete dashboard panel containing all of the needed instruments for installation at 
the automobile factories. To meet this demand, the management of The Safe-T-Stat 
Company recently arranged for the purchase of all of the stock of The W. G. Nagel Elec- 
tric Company of Toledo, Ohio. The combined companies own in excess of 30 patents 
and are now able to supply a complete electrically controlled dashboard panel of gauges. 
The products of the combined companies consist of patented electrically controlled gaso- 
line and liquid measuring gauges, electrically controlled heat indicators, ammeters, volt- 
meters, oil pressure gauges and complete panels for use on automobiles, motor buses, air- 
planes, etc. The electrically controlled liquid measuring and heat instruments have numer- 
ous industrial applications as both of these instruments operate at any distance desired. 


There are at this time on the books of the combined companies contracts and other un- 
filled orders for the following and other automobile, bus, truck and airplane manufacturers: 


Cadillac Motor Co. Durant Motors Twin Coach Co. 

LaSalle Motor Co. Willys-Overland Co. Checker Cab Co. 

Studebaker Corporation Willys-Knight Co. American Car & Foundry Co. 
Reo Motor Co. Pierce-Arrow Co. International Harvester Co. 
Franklin Motor Co. F. B. Stearns Co. Versare Corporation 

Jordan Motor Co. Fairchild Airplane Co. 


The Toledo Plant is operating 24 hours a day in three shifts. 


It is thef belief of the management, based upon orders now on hand and pending, that 
the gross’ sales of the combined companies during 1928 will exceed $5,000,000. 


PROPERTIES AND ASSETS: The plants of the combined companies are being con- 

solidated at Toledo, Ohio, and consist of a three-story 
manufacturing plant with complete modern equipment. The balance sheet of the com- 
bined companies, after giving effect to the merger and appraisals by the Lloyd Thomas 
Company, certified as to financing and transactions incidental thereto by Messrs. Deloitte, 
Plender, Griffiths & Company as at December 31, 1927, shows net assets of $2,253,758.73 
or a book value of over $9 per share for The Safe-T-Stat Company’s entire authorized com- 
mon stock. Net current assets, as shown, are $363,921 against total liabilities of $118,400. 


EARNINGS: Based on unfilled orders now on hand and past margins of profit of the 

combined companies, the management believes that the net earnings avail- 
able for dividends during 1928 should be not less than $1,250,000 or $5 per share on the 
entire authorized common stock and that with the economies to be effected through the 
combined operation and additional orders and prospects, these earnings should be increased. 


MANAGEMENT: The management of the combined companies will be constituted of 

the men who have been responsible for the growth and success of The 
W. G. Nagel Electric Company for the past 25 years with the addition of those who have 
developed The Safe-T-Stat Company and its products. 


Price: $17.50 Per Share 


The Company has agreed to make application to list this stock on the New York Curb Market. 


This stock is offered when, as and if issued and received by us, subject to the approval of our counsel, Messrs. Cadwalader, 
Wickersham & Taft; audits by Messrs. Deloitte, Plender, Griffiths & Company and appraisals by the Lloyd Thomas Company. 


E. F. GILLESPIE & Co. 


Incorporated 


111 Broadway New York 


The above information has been obtained from sources we believe to be reliable, but in no event are any statements hereia 
contained to be construed as representations by us. 
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These bonds, in the opinion of counsel, are legal investment for National Banks 


Second Series 


$1,000,000 
Realty Foundation, Inc. 


Guaranteed Participating 6% Gold Bonds 


Series B 


Dated February 1, 1928 Due February 1, 1938 
Authorized and outstanding $1,000,000 





GENERA Unconditionally guaranteed as to principal and interest by endorsement by 


GENERAL SURETY COMPANY 





Interest payable semi-annually on February ist and August Ist of each year at the office orthe Trustee, in the City of New York. Coupon bonds 
in denominations of $1,000 and $500 registerable as to principal only. Redeemable as a whole at the option of the Company on any in- 
terest date upon thirty (30) days’ published notice at 105 and accrued interest, up to and including February Ist, 1929, and 

thereafter with said premium decreased by of 1% each year. 


Interest payable without deduction for any Federal Income Tax up to 2% per annum which the Company or the Trustee may be required 
or permitted to pay thereon. The Cumpany will reimburse, upon application within sixty (60) days after payment, al! taxes of any State 
or Commuowealth of the United States or of the District of Columbia, which resident holders may be obliged or have the option to pay 
by reason of ownership of these bonds, not in excess of 5% mills per dollar of the principal amount of the bonds and not exceeding 6% 
of the interest thereon under any present or future law of the Commonwealth of Massachusetts, as provided in the Trust Indenture. 


BANK OF THE MANHATTAN COMPANY, TRUSTEE 


Mr. Louis Gold, President of Realty Foundation, Inc., has summarized his letter to us as follows 


Company: Realty Foundation, Inc., was incorporated under the laws of the State of New York, December, 1925, for the purpose 
————-__ of continuing an organization previously established, and is engaged in the business of buying, selling and investing 
in rea) estate mortgages, and is a wholly owned subsidiary of the National American Company. Messrs. Haskins & Sells certify 
the Company's net worth as of December 31, 1927, was in excess of $3,000.000 and net earnings, after all charges including Federal 
Taxes, for the two years ended December 31, 1927, averaged over $700,000 per annum. 


Security: These bonds, a direct obligation of Realty Foundation, Inc., are unconditionally guaranteed by the General Surety 
————- Company having a Capita! and Surplus of $6,500,000 and are secured by pledge with the Trustee of (1) a group of real 
estate mortgages on properties in and adjacent to New York City of an aggregate face value which, together with any cash substi- 
tuted therefor, must at all times equal the principal amount of outstanding bonds, and (2) securities equal in Pledge Value, deter- 
mined as provided in the Trust Indenture, to 20% of the principal amount of outstanding bonds. 


Character of Security: The Trust Indenture further provides that all mortgages pledged shall be secured by real property 
a located within a radius of 150 miles from the City Hall of the City of New York, and shall mature on 
on before the maturity of this issue of bonds; that the value of the real property covered by each such mortgage shall be equal to at 
least 125% of the principal amount of the mortgage, plus the amount of prior liens, if any, affecting such property as said values 
are determined by appraisers approved by the guarantor; that the securities designated in the Trust Indenture as ‘Participation 
Securities’ shal) have an available market in the City of New York and shall be diversified so as not to include more than 10% of the 
total investment in any one security and not more than 20% in any one industry, except in the case of railroads and public utilities. 





An analysis of the collateral securing these bonds shows that the appraised value of the real estate covered by the pledged mortgages, 
plus the original Pledge Value of the Participation Securities, affords a total security equivalent to $1,450 for each $1,000 bond, 
and because these mortgages mature on or before the maturity of the bonds, the bonds should be self-liquidating. 


Income and Profit Participation: Realty Foundation, Inc., under the provisions of the Trust Indenture, has deposited with 
the Trustee the securities listed below (all common stocks with the one exception of Great 
Northern Preferred), known as ‘Participation Securities,"’ having a total Pledge Value of $200,000, being the cost thereof to the 
Company on February 29, 1928, including brokerage commissions: 





15 shares Bank of the Manhattan Company 85 shares The B. F. Goodrich Company 
5 shares Hanover National Bank 25 shares E. |. du Pont de Nemours & Company 
100 shares Pennsylvania Railroad Company 75 shares Westinghouse Electric & Manufacturing Co. 
75 shares Great Northern Railway Company 60 shares General Electric Company 
50 shares Suuthern Railway Company 30 shares International Harvester Company 
55 shares New York, Chicago & St Louis R. R. Co. 50 shares United States Steel Corporation 
150 shares Missouri Pacific Railroad Company 135 shares The Texas Company 
40 shares American Telephone & Telegraph Company 50 shares Vacuum Oil Company 
5U shares International Telephone & Telegraph Corp. 85 shares Kennecott Copper Corporation P 
75 shares Columbia Gas & Electric Corporatiun 45 shares Otis Elevator Company 
150 shares Southern California Edison Company 130 shares F & W. Grand 5-10-25 Cent Stores, Inc. 
110 shares Commonwealth Power Corporation 100 shares The Fleischmann Company 
60 shares United Gas Improvement Company 60 shares Postum Company, Inc. 
60 shares Aluminum Company of America 80 shares American Bank Note Company 


Distribution of Participation Fund: When the bonds become due at maturity or by declaration or otherwise, or are redeemed, 
the fund created by the sale of the Participation Securities and all dividends and interest 
on and profits and other benefits accruing from the investment and reinvestment thereof while the bonds are outstanding, is required 
to be distributed by the Trustee ratably to the bondholders to the extent that such fund exceeds the origina] cost of the Participation 
Securities to the Company and an amount reserved to the Company equal to six per cent. per annum thereon, as more specifically 
set forth in the Trust Indenture. 





All legal details pertaining to the issuance of these bonds have been approved by Messrs. Simpson, Thacher & Bartlett, New York City. 
Price 101 and accrued Interest to yield about 5.85% 
NATIONAL AMERICAN SECURITIES COMPANY 


(Incorporated) 
National American Building 


340 Madison Avenue, New York City Telephone Murray Hill 6945 
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$1,000,000 


Central Atlantic States Service Corporation 


Five-Year Secured 614% Sinking Fund Gold Notes 


WITH DETACHABLE STOCK PURCHASE WARRANTS 
Dated March 1, 1928 Due March 1, 1933 


Interest payable semi-annually March 1st and September 1st at the office of the Trustee in New York. Coupon notes in 
denominations of $1,000 and $500, rezisterable as to principal. Redeemable as a whole or in part at any time prior to 
maturity upon 30 days’ published notice at 105 and accrued interest on or before March 1, 1929: thereafter and on or before 
March 1. 1930, at 104 and accrued interest; thereafter and on or before March 1, 1931. at 103 and accrued interest; there- 
after and on or before March 1. 1932, at 102 and accrued Interest; thereafter and prior to March 1, 1933, at 101 and ac- 
crued interest. Interest payable without deduction for the Federal normal income tax not to exceed 2%. The Corpe- 
ration agrees to refund certain California, Connecticut, Maryland, Massachusetts, New Hampshire, Pena- 
sylvania and District of Columbia taxes upon timely and proper application as provided in the trust agreement. 


THE FARMERS’ LOAN AND TRUST COMPANY, NEW YORK, TRUSTEE 


STOCK PURCHASE WARRANTS 


Each $1,000 Note will be accompanied by a Detachable Stock Purchase Warrant, entitling the 
holder thereof to purchase as a block 10 shares of common stock of the Corporation, without 
par value, at $10 per share on or before March 1, 1933. On the same terms, each $500 Note will 
be accompanied by a Detachable Stock Purchase Warrant, entitling the holder thereof to pur- 
chase as a block 5 shares of common stock of the Corporation. 


Mr. J. L. Gilson, Vice-President of the Corporation, summarizes his letter to us as follows: 


SECURITY: These Notes, in the opinion of counsel, will be a direct obligation of the Corporation 

and will be further secured by pledge with the Trustee, under an agreement securing 
the same, of $1,000,000 principal amount General Mortgage Gold Bonds, due March 1, 1933. The 
General Mortgage Gold Bonds, in the opinion of counsel, will be secured by a closed general indenture 
covering all the lands, buildings, equipment and other fixed assets presently to be owned and that may 
hereafter be acquired by the Corporation, subject only to the First Murtgage of the Corporation and 
to mortgages existing on such after acquired property at the date of the acquisition thereof. 


The properties have been examined and appraised by Van Rensselaer H. Greene, Refrigerating Engineer, 
of New York, who reports a going concern value, depreciated, with improvements and additions to be 
provided for through this and contemporaneous financing, of $4,019,394. This valuation includes two 
evld storage plants as well as all of the ice manufacturing plants, coal business, delivery equipment and 
the real estate. Balance sheet as of March 1, 1928, adjusted to give effect to this and contemporaneous 
financing, will disclose tangible assets of $4,144,394, which after deduction of $1,000,000 First Mortgage 
6% Bonds, Series A, being all the First Mortgage Bonds of the Corporation to be presently outstanding, 
is equivalent to more than $3,144 for each $1,000 of these Secured 644% Notes. 


EARNINGS: The combined net earnings, before interest, depreciation and Federal income taxes, and 

adjusted to eliminate non-recurring expenses, for the calendar year 1927, of the properties 
to be presently owned, are reported by Messrs. Lybrand, Ross Bros. & Montgomery to amount to 
$304,769.82. After deduction of interest charges on the First Mortgage Bonds, these earnings are 
equivalent to more than 3.76 times the annual interest requirements on the Five-Year Secured 614% 
Sinking Fund Gold Notes. 


Mr. Van Rensselaer H. Greene estimates that net earnings for the year ending December 31, 1928, 
will be over $400,000. 


SINKING FUND: The agreement securing these Notes will provide that commencing March 1, 1929, 
: the Corporation shall make semi-annual payments to the Trustee for a sinking 
fund that is calculated to retire more than 60% of these Notes at or before maturity. 


EQUITY: These Notes will be followed by $1,103,000 par value of 7% Cumulative Preferred Stock 
and 65,000 shares of no par value Common Stock Voting Trust Certificates. 


Legal details incident to this issue are being passed on by Messrs. Chapman and Cutler, and Edward H. Tatum, Esq., of New York. 
Appraisals by Van Rensselaer H. Greene, of New York. Audit by Messrs. Lybrand, Ross Bros. and Montgomery, Certified Public 
Accountants, New York. Delivery of these Notes may be made in permanent form or interim receipts therefor, to be ready on or about 
March 14, 1928. 


We offer this issue, subject to prior sale, if, as and when issued and accepted by us, and subject to the approval of legal proceedings 
by our counsel. 


Price 99 and interest, to yield about 6.75% 


E. R. DIGGS & Co. 


Incorporated 


This information and these statistics, while not guaranteed by us, have all been examined and 
approved for publication by an official of the Corporation issuing these Bonds and Notes. 
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$1,000,000 


Central Atlantic States Service Corporation 


First Mortgage 6% Sinking Fund Gold Bonds 
Series A (Closed) 


po (WITH STOCK PURCHASE WARRANTS) 
Dated March 1, 1928 Due March 1, 1943 


Interest payable semi-annually March Ist and September Ist at the office of the Trustee in New York, without deduction for Federal Income 
Tax not in excess of 2%, whieh may be lawfully paid at the suurce. Coupon bonds tn interchangeable denominations of $1,000 and $500, 
registerable as to principal only. Redeemable as a whole or in part at any time on 30 days’ nutice at 100 and accrued Interest plus a 
Premium of 's of 1% for each full year of unexpired term. The Corporation agrees to reimburse bondhulders residing in Pennsylvania, 
Connecticut, Maryland, Massachusetts, District of Columblia or Virginia for taxes levied by said States or District un the bonds or income 
derived therefrom, properly paid by such hulders, not exceeding the personal property or income taxes In effect therein on March 1, 1928, 
subject to provisions of the indenture. 


THE SEABOARD NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 


STOCK PURCHASE WARRANTS 


These bonds will be accompanied by non-detachable stock purchase warrants entitling the holders, subject to the terms of the 
indenture, to purchase from the Corporation 10 shares of common stock for each *1,000 bond and 5 shares for each $500 
bond at $10 per share to and inciuding March 1, 1930, and at $12.50 per share thereafter and until March 1, 1933. 


Mr. J. L. Gilson, Vice-President of the Corporation, summarizes his letter to us as follows: 


BUSINESS: Central Atlantic States Service Corporation, incorporated under the laws of Delaware, will acquire the business 
and properties of companies engaged in the manufacture and distribution of ice in and around thirteen pros- 
perous and growing communities in the States of Virginia and New Jersey. 


The Virginia properties are located in communities which are situated in the southern and western part of the State and in- 
clude Lynchburg, Staunton, Harrisonburg, Radford, Pulaski, South Boston, Lexington, Bedford and Waynesboro. The 
Corporation wil! serve these as well as numerous surrounding communities. The New Jersey properties are in the north- 
eastern part of the State, within commuting distance from New York City, including such rapidly growing residential cities 
as Summit and South Orange as well as such important industrial and residential cities as Newark and Paterson. The per- 
manent population of the territory served is in excess of 800,000. 


In addition to the ice manufacturing business, many of the plants distribute anthracite and/or bituminous coal and two of 
them do a cold storage business. The Corporation will distribute largely through its own delivery system, adequately equipped 
with automobiles and wagons. 


PROPERTIES: The Corporation will own and operate seventeen modern ice manufacturing plants, twelve in Virginia 

and five in New Jersey, with a daily capacity of over 850 tons, which, out of funds to be provided by 
this and contemporaneous financing, is to be immediately increased to over 925 tons. The Corperation will also own and 
Operate a large cold storage plant at Newark, New Jersey, and a cold storage plant at Harrisonburg, Virginia. To these 
activities is added a substantial coa! business at a large number of the plants; with special facilities, such as railroad sidings 
and adequate coal pockets necessary to the economical handling of coal. 


SECURITY: These bonds will be secured, in the opinion of counsel, by a direct first mortgage covering all the lands, 

buildings, equipment and other fixed assets to be presently owned and all such property hereafter acquired, 
subject only to mortgages existing on such after acquired property at the date of the acquisition thereof. The properties have 
been examined and appraised by Van Rensselaer H. Greene, Refrigerating Engineer, of New York, who reports a going concern 
value, depreciated, with improvements and additions to be provided for through this and contemporaneous financing, of 
$4,619,394. This valuation includes two cold storage plants as well as all of the ice manufacturing plants, coal business, delivery 
equipment and the real estate. salance sheet as of March 1, 1928, adjusted to give effect to this and contemporaneous 
financing, will disclose tangible assets of $4,144,394, which is equivalent to more than $4,144 for each $1,000 bond. Series A 
is limited to $1,000,000. Additional bonds of other series may be issued under the conservative restrictions of the trust 
indenture. 


EARNINGS: The combined net earnings, before interest, depreciation and Federal income taxes, and adjusted to eliminate 

non-recurring expenses, for the calendar year 1927 of the properties to be presently owned are reported by 
Messrs. Lybrand, Ross Bros. & Montgomery to amount to $304,769.82, which is equivalent to more than 5.07 times annual 
{uterest requirements on these bounds. 


Van Rensselaer H. Greene, Esq., estimates that net earnings for the year ending December 31, 1928, will be over $400,000. 


SINKING FUND: The trust indenture will provide that commencing September 1, 1929, the Corporation shall make 
semi-annual payments to the Trustee for a sinking fund that is calculated to retire over 50% of 
these bonds by maturity. 


EQUITY: These bonds will be followed by $1,000,000 secured 644% Notes, $1,103,000 par value of 7% Cumulative 
Preferred Stock and 65,000 shares no par value Common Stock Voting Trust Certificates. 


MANAGEMENT: The management of the corporation will be in the hands of men with wide experience in directing the 

affairs of publie service corporations. The properties and operations will be under the direct super- 
vision of the Van Rensselaer H. Greene organization, who have a long and well established record as successful operators of 
manufactured ice properties. 3 


Legal detatls tnctdent to thts tssue are being passed on by Messrs. Chapman and Cutler, and Edward H. Tatum, Esq., of New York. Appratsals by 
Var Rensselaer H. Greene, of New York. Audtt by Messrs. Lybrand, Ross Bros. and Montgomery, Certified Puhitc Accountants, New York. Deltoery 
of these Bonds and Notes may be made tm permanent form or tntertm recetpts therefor, to be ready on or about March 14, 1928. 


We offer thts tssue, subject to prior sale, tf, as and when tssued and accepted by us, and subject to the approval of legal proceedings by our counsel. 


Price 971% and interest, to yield over 6.25% 


E. R. DIGGS & CO. 


Incorporated 


This information and these statistics while not guaranteed by us, have all been examined and 
approved for publication by an official of the Corporation issuing these Bonds and Notes. 
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NEW ISSUE 


$2,000,000 


Atlantic Public Service Corporation 
15-Year 6% Gold Debentures 


To be dated February 1, 1928 


Interest payable February 1 and August 1 in New York, Chicago or Boston. 


To mature February 1, 1943 
The Corporation agrees to pay interest without deduction for 


any normal Federal Income Tax not exceeding 2%, which the Corporation or Trustee may be required or permitted to pay at the source, and 
to reimburse the holders of these debentures, upon proper and timely application, the Pennsylvania, Vermont and Connecticut four mills tax, 
the Maryland four and one-half mills tax, the District of Columbia five mills tax and the Massachusetts income tax on the Interest not exceed- 
ing 6% of such interest per annum. Coupon debentures in interchangeable denominations of $500 and $1,000, registerable as to principal 


only. 


Redeemable in whole or in part upon thirty days’ notice at 105 and accrued interest to and including August 1, 1933; beginning with 


that date to and including August 1, 1942, such call price is reduced 4% for each August 1 elapsed at the date of redemption; after August 1, 
1942, the debentures are redeemable at par. The Seaboard National Bank of The City of New York, Trustee. 





These bonds are listed on the Chicago Stock Exchange 





CAPITALIZATION 


(Upon completion of present financing) 


First Lien and Secured 544% Gold Bonds, Series “‘A”’ 
Fifteen-Year 6% Debentures (this issue)_.......-.-- 
Preferred Stock, without par value__......-....-.--- 
Second Preferred Stock, without par value___-_.-.-- 
Common Stock, without par value_.........-.--.-.- 


Authorized Outstanding 
Vtinssbuschiesastonssone * $4,650,000 
ist vendidadbneamawe amemdal $2,000,000 2,000 .000 
bteebésabeonsaunacsustecs 235.000 shs. **15,000 shs. 
pon ticking eh brenda babe se wo de ait td 15,000 shs. 15,000 shs. 
ee a 300,000 shs. 300,000 shs. 


*Additional Bonds of Series ‘‘A’’ or of other series are issuable only under the conservative restrictions of the Trust Indenture. 


**$7 Dividend (Cumulative) Series. 


NOTE.—In addition there will be $2,750,000 funded debt, approximately 6,000 shares of $7 preferred stocks and small minority 


stock interests of Southern Public Service Company's system outstanding in the hands of the public. 


Cash will be depusited 


equal to principal or par amount of all other subsidiary securities (except current obligations) outstanding in the hands of 


the public. 


Mr. Royce W. Gilbert, President of the Corporation, summarizes his letter as follows: 


Business and Territory: Atlantic Public Service 

Corporation, a Delaware 
corporation, will furnish, through the operating subsidiary com- 
panies it is acquiring, public utility services to 49 communities in 
Connecticut, Maine, Massachusetts, New Hampshire, Indiana, 
Ohio, Virginia and West Virginia having a population estimated 
to exceed 180,000, and ice service to the territory extending 
throughout the Piedmont section of North Carolina and South 
Carolina and into Georgia. 

During 1927 the output of electrical energy of these companies 
was approximately 8,000,000 K.W.H., which included approxi- 
mately 1,200,000 K.W.H. of power purchased under favorable 
contracts. Current is distributed over 650 miles of transmission 
lines. The water system includes reservoirs of 71,000,000 gallons 
capacity and 157 miles of mains. The ice plants have a manu- 
facturing capacity of 1,600 tons daily. Approximately 63% of 
the Corporation's net income is derived from electric light and 
power and water service. 


Security: These debentures will be the direct obligations 
of Atlantic Public Service Corporation secured 
by an Indenture which will provide, among other things, that the 
Corporation shal] issue no securities ranking prior to these deben- 
tures except obligations incurred in connection with the purchase 
of property by the Corporation or any subsidiary, and additional 
Gold Bonds issued under the Indenture securing the same or 
bonds issued to refund such bonds, without equally and ratably 
securing these debentures, and shall issue no additional evidences 
of indebtedness (except current indebtedness) unless total net 
earnings as defined in the Indenture shal! he at least 134 times 
the total interest charges on all indebtedness of the Corporation 
other than current indebtedness. The net value of the proper- 
ties, as appraised by independent engineers, is substantially in 
excess of all outstanding funded debt of the Corporation. 


Purpose of Issue: The proceeds from the sale of these 

Debentures, certain first lien bonds 
and securities junior to the Debentures will be applied toward 
the retirement, refunding or acquisition of subsidiary stocks 
and securities and for other corporate purposes. 


Earnings: Consolidated earnings for the twelve months 

ended on or about October 31, 1927, after the 
elimination of non-recurring items aggregating $91,231, are 
presented below: 


I I iid niente ira aise cian $2,244,047.84 
Operating expenses, including maintenance, 

local taxes, amount applicable to minority 

stocks and prior charges of Southern Public 

Sr eanh Ge; MPa dn dnd wekeouesdtancctannaw 1,543,614.80 


Net Income applicable to interest charges, de- 
preciation, amortization, Federal Taxes, etc. 
Annual interest requirements on 54% Bonds-- 


$700,433.04 
255,750.00 


th saab i a ct es 0 i it Sean se a $444,683.04 


Annual interest recuirement on $2,000,000 6% 
debentures (this issue) 


$120,000.00 


Net income as shown above is 3.79 times annual interest 
requirements on these debentures. ~™ 

There is included in the above net income $27,493.17, which 
is derived from electric light and water properties not referred 
to herein. Cash available for acquiring certain of these and ,or 
other properties, or for the retirement of the Corporation's 
First Lien bonds wil) be deposited with the Trustee under the 
Indenture securing such bonds. 


Maintenance and There shall be expended or set 

aside by the subsidiaries of the 

Improvement Fund: Corporation in each calendar 

year as a reserve for maintenance 

and depreciation a sum equal to 10% of gross income derived 

from water, 124% of gross income derived from the sale of e'ec- 

tric light and power and 50 cents per ton on each ton of ice sold. 

* 

Management: The Corporation will be managed by 

Chase & Gilbert, Inc., Engineers, of Bos- 

ton, under the supervision of the Board of Directors. The 

board of directors of Atlantic Public Service Corporation will 
include representatives of the bankers. 





All legal detatls, except titles, tn connection with this issue will be passed upon by Messrs. Chapman and Cutler, for the Bankers, and by Messrs. 


Peabody, Brown, Rowley and Storey, of Boston, for the Corporation. 
Hale & Door, of Boston. 


Adequacy of titles to subsidiary properties will be passed upon by Messrs. 
The accounts have been examined by Messrs. Arthur Andersen & Co., Accountants and Audttors. 


Certain of the 


public utility properties have been eramtned and appraised by Day & Zimmermann, Inc., Engineers, and the balance by Stone & Webster. fr. 
Van Rensselaer H. Greene has examined and appratsed the tce properttes. The debentures are offered tf, as and when tssued and accepted by 


us, subject to approval of counsel. 





Price 9814 and Interest, to Yield over 6.15% 





Emery, Peck & Rockwood Co. 


Dangler, Lapham & Co. 


Henry D. Lindsley & Co. 


Incorporated 


All information given herein is from official sources, or from sources which we regard as reliable, 
but in no event are the statements herein contained to be regarded as our representations, 
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New Issue 


$5,000,000 


Scranton- Spring Brook Water Service Company 
41% Serial Gold Notes 


Dated December 15, 1927 To mature sertally December 15, 1929, to December 15, 1933 


1 
i Principal and semi-annual interest, June 15 and December 15, payable in New York City at the office of G. L. Ohrstrom & Co., Inc. 
or at the office of the Trustee, without deduction for normal Federal income tax not to exceed two per cent. per annum. Coupon 
notes in denominations of $1,000 and $500, registerable as to principal. Redeemable, at the option of the Company, in whole or in 
part, at any time upon sixty day’s’ previous published notice, at 100 and accrued interest, plus a premium of one-quarter of one per 
cent for each six months or fraction thereof of the unexpired life of notes so redeemed. Refund of Massachusetts income tax on the 
i| interest not to exceed six per cent of such interest per annum, to resident holders upon written application within sixty days after 
payment. Free from Pennsylvania Four Mills Personal a a Scranton Lackawanna Trust Company, Scranton, Pennsyl- 
vania, Trustee. 


Business: Scranton-Spring Brook Water Service Company is to acquire the properties now owned by The Spring Brook 
Water Supply Company and Scranton Gas & Water Company and its subsidiaries, which acquisition ha: been 
authorized by The Public Service Commission of the Commonwealth of Pennsylvania. These properties supply various cities 
and communities in Pennsylvanit with water service and/or manufactured gas service for domestic and industrial purposes. 
The population of the communities served is about 640,000. The cities served include Scranton, Wilkes-Barre, Pittston, Nanti- 
coke, Dunmore, Plymouth and many other communities located in the thickly settled and substantial Lackawanna and Wyoming 
Valley districts in Pennsylvania. The Company will have the benefits of the expert technical and administrative staff of Federal 
Water Service Corporation, which controls one of the largest groups of water works systems in the United States. The properties 
are operated under the jurisdiction of The Public Service Commission of the Commonwealth of Pennsylvania to the extent pro- 
vided by the laws of such Commonwealth. 








Capitalization: (Upon acquisition of properties and completion of present financing): 
Authorized. Outstanding. 
Scranton-Spring Brook Water Service Company First Mortgage and Refunaing 5% Gold 
rE TEN A, CO TE 3S, BGG os ak ho ne ek edie nnd cntdindg ence cusésweas * $9,200,000 


Other Underlying Mortgage indebtedness now and presently to be outstanding in the hands 
OF DRE. otis bes Ene ac dSK ae whan en ESTES Me eens o4es Wee ii wenn deucacuns Closed 
Scranton-Spring Brook Water Service Company 414 % Serial Gold Notes (this issue) ....-- $5,000,000 
ek ee 300,090 shs. +70,000 shs. 
Ce GOOG C0: OO GN és ao cha dd dn nesta edad atin nscacadancheod sass 250,000 shs. 100,000 shs. 
*Issuance limited by the provisions of the Indenture. These bonds were issued by Pennsylvania Water Service Company and will be 
assumed by Scranton-Spring Brook Water Service Company. **$220,000 additional principal amount of The North Mountain 
Water Supply Company First Mortgage 5% Gold Bonds are pledged under the First Mortgage and Refunding Indenture of 
Pennsylvania Water Service Company which is to be assumed by Scranton-Spring Brook Water Service Company. tConsisting 
of $6 Series and of $5 Series. 


**19,580,000 
5,000,000 


The consolidated earnings of the properties as reported by independent auditors for the calendar year 1927 and 
by auditors of Federal Water Service Corporation for the calendar year 1926 are as follows: 


Year Ended 
December 31,1927 December 31,1926 


Earnings: 


Tn Sa oa eee dh eens sedis Rais WES Ee hows eens ese dees ncunekes $4,190,691 $4,108,610 
Operating Expenses, Maintenance and Taxes, other than Federal income 

tie ae ee Deena dada wade wdes aibeeun eee Sas Gudeneesenke~dueekeue 1,656,419 1,697,867 

LS a ee ee ee a ee ee: ee ey ee eT $2,534,272 $2,410,743 


Annual Interest Requirements on Entire Mortgage Debt Now 
and Presently to be Outstanding in the Hands of the Public... $1,384,000 
Annual Interest Requirements on $5,000,000 Serial Gold Notes-_- 225,000 


This issue of Serial Gold Notes will be a direct obligation of Scranton-Spring Brook Water Service Company. 
The value of the properties, as recently appraised by competent engineers on the basis of reproduction cost new, 
less depreciation, plus additions and improvements to January 1, 1928 at cost, is over $61,390,000. After deducting from this 
valuation the principal amount of all prior obligations now and presently to be outstanding, there remains an amount equal to 
more than $6,500 for each $1,000 of these Notes. The Company will covenant in effect that the proceeds from the sale of an 
additional $6,000,000 principal amount of First Mortgage & Refunding 5% Gold Bonds, Series A, which may be issued under the 
Indenture of Pennsylvania Water Service Company, to be assumed by Scranton-Spring Brook Water Service Company, which 
additional bonds have been or will be authorized to be issued in respect of the properties existing as of March 1, 1928, to be 
presently owned by the Company, and the proceeds from the sale of an additional 63,300 shares of its Preferred Stock which may 
be issued against the properties to be owned by the Company as of March 31, 1928, shall and will first be used for the retire- 
ment of this issue of Serial Gold Notes. 


Security: 


The above information is summarized from the letter of A. W. Cuddeback, Esq., Vice-President of Federal Water Service Corporation; 
to the Bankers. These Notes are offered when, as and if issued and received by us and subject to the approval of Messrs. White & Case 
of New York City, for the Bankers, and Messrs. Hause, Evans & Baker of Harrisburg, Pennsylvania, and Messrs. Ballard, Spahr, 
Andrews & Ingersoll of Philadelphia, Pennsylvania forthe Company, and subject to completion of necessary corporate preceedings. 











Yield 

Amount Maturity Price (Approximate %) 
$1,000,000 December 15, 1929 100 and interest 4.50 
1,000,000 December 15, 1930 991% and interest 4.85 
1,000,000 December 15, 1931 985% and interest 4.90 
1,000,000 December 15, 1932 97% and interest 5.00 
1,000,000 December 15, 1933 9714 and interest 5.05 


Field, Glore & Co. 





G. L. Ohrstrom & Co. 


Incorporated 


Janney & Co. 


Coffin & Burr 


Incorporated 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 


Graham, Parsons & Co. 
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$12,554,000 


Interstate Public Service Company 


First Mortgage and Refunding 44% Gold Bonds, Series F 
Due March 1, 1958 


Price 94% and Interest, Yielding about 4.85% 


Dated March 1, 1928. Interest will be payable semi-annually March 1 and September 1 at the office of Halsey, Stuart & 
Co., Inc , in Chicago and New York, without deduction for the Normal Federal Income Tax, now or hereafter deductible 
at the source not in excess of 2%. Bonds are in coupon form, in interchangeable denominations of $1,000, $500, and $100, 
and will be redeemable. The issuance of these Bonds has been authorized by the Public Service Commission of Indiana. 


A letter from Mr. E. Van Arsdel, President of the Company, is summarized as follows: 


Territory: The Interstate Public Service 
Company serves directly 161 Indiana cities 
and towns with one or more classes of pub- 
lic utility service and wholesales electricity in 
95 additional communities. Among the more 
important cities thus served are: Goshen, 
Lebanon, Newcastle, Connersville, Aurora, 
Franklin, Columbus, Seymour, Bedford, 
Bloomington, Shelbyville, Jeffersonville, New 
Albany, Vincennes and Bicknell. The terri- 
tory served is well diversified, including, as it 
does, thriving industrial cities, excellent 
agricultural and coal lands, and the extensive 
Indiana limestone industry centering about 
Bedford and Bloomington. The Company 
operates under an Indeterminate Permit 
pursuant to the laws of Indiana. 


Purpose of Issue: The proceeds from these 
Bonds will be used toward reimbursing the 
Company for refunding bonds bearing higher 
coupon rates, and for other corporate purposes. 


Security: The First Mortgage and Refund- 
ing Gold Bonds, in the opinion of counsel, are 
a direct obligation of the Company, and are 
secured by a mortgage covering as a direct lien 
all fixed property now owned or hereafter ac- 
quired. The Mortgage is a first mortgage on 
properties valued by examining engineers, 


plus subsequent additions, at an amount 
largely in excess of the First Mortgage and 
Refunding Gold Bonds to be presently out- 
standing. The Mortgage is also a direct lien 
on the balance of the Company’s property, 
subject to $1,817,000 outstanding closed 
prior liens of which $27,000 principal amount 
will be deposited under the Mortgage and 
$15,100 are now held by the Company. The 
999-year lease of the Indianapolis, Columbus 
and Southern Traction Company is also 
pledged under the Mortgage. Under the terms 
of this lease, as part of the rental, the Com- 
pany pays the interest on the leased com- 
pany’s closed issue of $973,000 Twenty-Five- 
Year First Mortgage 6% Gold Bonds due 
February 1, 1948. 


Earnings: For the twelve months ended 
November 30, 1927 gross revenue (including 
other income) was reported as, $8,766,829; 
net income before depreciation, $3,520,257; 
annual interest on the Company’s total mort- 
gage debt, including the present issue, re- 
quires $1,357,745. 


Management: The operations of the Com- 
pany are controlled by the Middle West Util- 
ities Company. 


A circular more fully descriptive of these Bonds will be sent upon request. 


Halsey, Stuart & Co. 


Incorporated 


A. B. Leach & Co., Inc. 


E. H. Rollins & Sons 


Hill, Joiner & Co., Inc. 


Taese bonds are offered for delivery when, as and if issued and received by us, and subject to approval ef counsel. Definitive 
Bonds will be ready for delivery on or about March 23, 1928. All statements herein are official and are based on information which 
we regard as relianJe, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


March 6, 1928. 
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$30,000,000 
Kingdom of Norway 


Thirty-Five Year 5% Sinking Fund External Loan Gold Bonds 


To be dated March 15, 1928 To mature March 15, 1963 


Cumulative sinking fund, commencing in 1933, calculated to be sufficient to retire the entire 
issued by maturity by call of Bonds by lot, but Government may deliver Bonds at par in lieu of cash 








Guaranty Trust Company of New York, Fiscal Agent for the Loan 








The following is taken from a statement furnished us by the Royal Finance Department and the Royal Statistical 
A Department of the Kingdom of Norway, copies of which will be supplied upon request: 

These Bonds are to be the direct The total national debt, after giving 
obligation of the Kingdom of Norway, _ effect to this financing, will amount to 
which pledges its full faith and credit $456,751,676 compared with $464,- 
for the payment of principal, interest 969,000 as of June 30, 1925. As 
and sinking fund. The loan contract will against this, the Gover nment owns 
provide that if the Government shall Propertes valued in excess of $360,- 
sell, offer for public subscription or in 000,000, most of which yagtind Seccmanee™ 
any manner dispose of any bonds or ee in gy es: telegraph 
loan secured by lien on any revenue or v8 d . a ale x t ae “ Kreis 
asset of the Kingdom, the Bonds of . od cabins risa " : 
this loan shall be secured equally and No default of principal or interest 


ratably with such bonds or loan. has ever taken place on a Norwegian 
There are at present no loans out- National Government loan. The high 


sdincndiines willis tits ais tania credit of the Government is indicated 
: by the fact that from 1886 to the out- 
The proceeds of this issue are to break of the World War the net cost 
‘be used in consolidating short term _ to the Government of its various loans 
indebtedness of the Government. ranged from 3.10% to 4.11%. 


Application will be made to list these Bonds on the New York Stock Exchange 





oe | 





Interest payable March 15 and September 15. Principal and interest payable in New York at the principal office of Guaranty 
Trust Company of New York in U.S. gold coin of or equa! to the standard of weight and fineness existing on March 15, 1928, 
without deduction for or on account of any present or future taxes or duties imposed or levied by or within the Kingdom of 
Norway or by or within any political subdivision or taxing authority thereof; but the foregoing shall not be construed as 
exempting Bonds from taxation when in hands of subjects or residents of the Kingdom of Norway otherwise subject to taxa- 
tion thereon in Norway. Coupon Bonds in denomination of $1,000. Redeemable in whole or in part on March 15, 
1933, or on any interest date thereafter, on 30 days notice, at 100% and accrued interest. 








9714 and interest, to yield over 5.15% 


When, as and if issued and received by us and subject to approval of counsel. All legal details pertaining to this issue will 
be passed upon by Messrs. Davis, Polk, Wardwell, Gardiner & Reed except questions of Norwegian 
law, which will be passed upon by Mr. Alexander Nansen, Oslo. It is expected 
that temporary bonds will be ready for delivery on or about March 16, 1928. 


All conversions of Norwegian kroner into dollars have been made at par of exchange. 


Guaranty Company of New York Dillon, Read & Co. 
The First National Corporation The Union Trust Company 
of Boston of Pittsburgh 
Illinois Merchants Trust Company Continental National Company 
The Union Trust Company, Cleveland Old Colony Corporation 


The statements and figures above (in part received by cable) have been 
accepted by us as reliable, but do not constitate representations by us. 
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$12,000,000 


The Denver and Rio Grande Western Railroad Company 


Refunding and Improvement Mortgage 5% Gold Bonds, Series ‘“B”’ 
Due April 1, 1978 





Coupon bonds in denomination of $1,000 registerable as to principal, exchangeable for fully registered bonds and re-exchangeable 


under conditions provided in the mortgage. 


Interest payable April 1 and October 1. 





The Bonds of this series will be redeemable at the option of the Company as a whole but not in part upon sixty days’ previous 
notice on April 1, 1933, or on any interest date thereafter up to and including April 1, 1973, at 1024 % and accrued 
interest, and thereafter at their principal amount and accrued interest, plus a premium equal to 4 % for 
six months between the redemption date and the date of maturity. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this issue of bonds, reference is made to a letter dated 
March 2, 1928, from Messrs. William H. Williams and T. M. Schumacher, the Managing Committee of The 
Denver and Rio Grande Western Railroad Company, copies of which may be obtained from the undersigned and 


from which the following is quoted: 


“The proceeds of these Bonds will be applied to 
the ——— on June 1 1928, of $8,335,000 prin- 
cipal amount Improvement Mortgage 5% Gold 
Bonds of The Denver and Rio Grande Railroad 
Company, and to provide in part for the Com- 
pany’s improvement program for 1928. 


Upon the completion of this financing the Re- 
funding and Improvement Mortgage Bonds will 
be secured by a lien on all the properties now 
owned by the Company, comprising 2,536 miles of 
railroad and appurtenances thereto, including val- 
uable terminal properties, depots, bridges and 
equipment having a depreciated book value as of 
December 31, 1927, of $19,764,650 over out- 
standing equipment trust certificates, subject to 
$72,777,000 principal amount of prior lien bonds 
outstanding in the hands of the public and secured 
on various parts of the property, for the retire- 
ment of which bonds Refunding and Improve- 
ment Mortgage Bonds are reserved. Of the total 
mileage covered by the mortgage, 1,721 miles are 
standard gauge and 815 miles narrow gauge. The 
prior lien bonds may be extended but no addi- 
tional bonds, (other than $2,850,000 principal 
amount of various issues now held in the Com- 
pany’s treasury), may be issued under any of the 
prior lien mortgages. 


After giving effect to this financing there will be 
outstanding in the hands of the public $2,000,000 
rincipal amount of Refunding and Improvement 
ortgage Bonds, Series “A,” and $12,000,000 
principal amount of Series “‘B” (the present issue) 
which, with the underlying bonds outstanding in 
the hands of the public, is at the rate of only 
$34,218 per mile on the 2,536 miles of railroad 
subject to the Mortgage. 


Following the Refunding and Improvement 
Mortgage Bonds the Company has outstanding 
$29,808,000, principal amount of General Mort- 
gage 5% Bonds, due August 1, 1955, and $16,445,- 
600 par value of Preferred Stock. The Company 
also has outstanding 300,000 shares of Common 
Stock without nominal or par value, all owned by 
Missouri Pacific Railroad Company and The 
Western Pacific Railroad Corporation. The lines 
of these companies, together with the lines ofthe 
Company, form a direct through route from St. 
Louis to San Francisco. 


The gross income of The Denver and Rio Grande 
Western Railroad Company for the year ended 
December 31, 1927, applicable to the payment of 
interest on funded debt and other fixed charges be- 


_ fore Federal Income Taxes amounted to $7,026,087 


while such charges after giving effect to the present 
financing amount to $4,320,568. 


Total authorized issue of Bonds under the Re- 
funding and Improvement Mortgage is limited to 
$150,000,000 principal amount. Bonds are re- 
served to refund the underlying bonds and the 
balance of the authorized issue may be issued from 
time to time to reimburse or provide for expendi- 
tures for additions, betterments, improvements, 
extensions and other capital purposes, or, to the 
extent of 90% of the cost thereof, for the acquisi- 
tion of equipment, all under the terms and con- 
ditions specified in the Mortgage. A sinking fund 
of 5% per annum for twenty years is provided in 
respect of Bonds issued for the acquisition of 
equipment. 


Application will be made in due course to list 
these Bonds on the New York Stock Exchange.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, 
AT 96% AND ACCRUED INTEREST TO DATE OF DELIVERY, 
TO YIELD ABOUT 5.23% TO MATURITY. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval of the Inter- 
state Commerce Commission of the issuance of the bonds and their sale to the undersigned and to the approval by their counsel 
of all legal proceedings in connection therewith. Temporary bonds or interim receipts will be delivered against payment in New 
York funds for bonds allotted, which temporary bonds or interim receipts will be exchangeable for definitive bonds when prepared. 


New York, March 5, 1928. 


Kuhn, Loeb & Co. 
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ILLINOIS MERCHANTS 
TRUST COMPANY 


La Salle, Jackson, Clark and Quincy Streets 





CHICAGO 





EUGENE M. STEVENS, President 


The Board of Directors 


HENRY A. BLAIR FREDERICK T. HASKELL WILLIAM H. MITCHELL 


CHAUNCEY B.BORLAND parr HOLDEN 
ROBERT W. CAMPBELL caete. senmanas 


CHAUNCEY KEEP JOHN S. RUNNELLS 
pice ao aan ALEXANDER LEGGE MARTIN A. RYERSON 
MARSHALL FIELD CHARLES H. MARKHAM FRED W. SARGENT 
STANLEY FIELD CYRUS H.McCORMICK CHARLES H. SCHWEPPE 


J. HARRY SELZ 

JAMES P. SOPER 
ALBERT A. SPRAGUE 
EUGENE M. STEVENS 
EDWARD F. SWIFT 
ROBERT J. THORNE 
CHARLES H. WACKER 











Statement at Close of Business, February 28, 1928 


RESOURCES 


Cash and Due from Federal Reserve Bank . . . $34,242,205.78 
Due from Other Banks and Bankers. ...... 39,124,785.51 
U.S. Government Bonds and Treasury Certificates ....... 
Demand Loans Secured by Collateral ..... $ 84,927,215.13 
Time Loans Secured by Collateral ....... 105,573,730.47 
Other Loans and Discounts ........... 82,167,749.41 
Basie and Cte Gecuritiee sci cc cece tee eee ee 
Stock in Federal Reserve Bank. ... 1... 2.2. eee cree sees 
Customers’ Liability under Letters of Credit ........... 
Customers’ Liability under Acceptances ........-2e00. 
Other Banks’ Liability on Bills Purchased and Sold ....... 
Interest Accrued but Not Collected ..........-e.02000- 
Illinois Merchants Bank Building [Unincumbered}....... 


po a eee are 


i ee ae ee ee eee ee eee 
ee es SEES Se ee Pe Fe CES ON 
CPA, pW cab ee eee ee eee ae ee es oo Sa U8 
ears 500 CO gn cc chee shee ee eee 
Peenvs Si ED 6 bb's 5 06 boo ee Oe eee 
Reserve for Danes and Inserest . 0 10 cc ccc ccc eneces 
ge ee re $256,639,083.79 

I hi ae a a a cg tre 131,335,007.87 
Lisbilicy under Letters Cf Credits... ccc cc ec ete c ees 
LJateey ee POUINREE ogc kk ee ee ee wee ees 
Liability on Bills Purchased and Sold ........-.e.ee00-. 
Discount Collected but Not Earned ..........0ccc00. 


po BA ee 


$ 73,366,991.29 
68,953,180.38 


272,668,695.01 
27,830,975.41 
1,350,000.00 
11,890,587.74 
12,472,176.39 
1,823,703.87 
2,596,211.20 
1,00 


$472,952,522.29 





30,000,000.00 
1,306,749.85 
5,000,000.00 
3,500,000.00 
2,942,496.80 


387,974,091.66 
11,973,348.94 
12,674,299.87 
1,823,703.87 
757,831.30 


$472,952,522.29 
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New Issue March 7, 1928 


$15,000,000 
Gelsenkirchen Mining Corporation 


(Gelsenkirchener Bergwerks-Aktien-Gesellschaft) 


Six-Year 6% Secured Notes 


To be dated March 1, 1928 To mature March 1, 1934 


Presently to be authorized and issued $15,000,000 principal amount. Interest payable semi-annually on March 1 and September 1. Prin- 
cipal and interest payable in United States gold coin at the principal office of Dillon, Read & Co., New York, without. deduc- 
tion for any taxes, present or future, levied by German governmental authorities. Holders of notes may, at their option, collect principal 
and interest in London at the office of J. Henry Schroder & Co., in pounds sterling; in Amsterdam at the offices of Mendelssohn & Co. 
Amsterdam and Nederlandsche Handel-Maatschappij and their associates, in guilders; in Zurich and Basle at the offices of Crédit Suisse and 
Société de Banque Suisse, in Swiss francs; or in Stockholm at the offices of Skandinaviska Kreditaktiebolaget and Stockholms Enskilda 
Bank, in Swedish kronor; in each case at the buying rate for sight exchange on New York on the date of presentation for collection. Notes 
in coupon form, in interchangeable denominations of $1,000 and $500, registerable as to principal only. Redeemable as a whole, or in part 
by lot, on any interest date, on thirty days’ notice, at 10214 and interest to and including March 1, 1929, with successive reductions in 
the redemption price of 4 of 1% on each September 1 thereafter prior to maturity. The National Park Bank of New York, Trustee. 





The following information has been summarized by Dr. W. Huber and Dr. L. Holle, Managing Director and Vice-Man- 
aging Director, respectively, of Gelsenkirchen Mining Corporation, from their letter dated March 5, 1928, copies of which 
may be oblained upon request, and is subject to the more complete information contained therein: 
THE COMPANY 
Gelsenkirchen Mining Corporation, organized under the laws of Germany in 1873, is at the present time both a 
holding and operating company. Its largest single asset consists of about 39%, or $74,229,344 par value, of the 
outstanding capital stock of United Steel Works Corporation, including $7,871,136 par value which the company 
has agreed to loan, subject to return in kind. The company owns and operates the coal mine ‘‘Monopol’’, which 
in 1927 produced 1,169,310 metric tons of coal. Coal reserves owned, either directly or through wholly-owned 
subsidiaries, are estimated to contain more than three and one-half billion metri¢ tons of recoverable coal. 
UNITED STEEL WORKS CORPORATION 
Among manufacturers of iron and steel, United Steel Works Corporation ranks in productive capacity second only 
to United States Steel Corporation. Its coal properties are among the largest in the world with respect to present 
productive capacity and reserves. At the present time, the corporation is producing more than 40% of the entire 
German steel output and employing about 198,500 persons. 
SECURITY 
These $15,000,000 Six-Year 6% Secured Notes are to be the direct obligation of Gelsenkirchen Mining Corporation 
and, in the opinion of counsel, are to be specifically secured by pledge with the trustee of the Reichsmark equivalent 
of $30,000,000 par value of shares of capital stock of United Steel Works Corporation having a market value, based 
on current quotations on the Berlin Stock Exchange, of more than 200% of the principal amount of these notes. 
The company will covenant that the value of the security for the notes, determined as provided below, shall at all 
times be majntained at not less than 150% of the principal amount of the notes from time to time outstanding. 
To maintain such value the company may pledge additional United Steel Works Corporation stock or other securi- 
ties listed on the New York or Berlin stock exchanges, which stock or securities shall be valued at their market 
value based on then current quotations, or may pledge or mortgage other securities or property, which shall be 
valued on the basis of appraisals; all as to be more fully defined and stated in the indenture. The indenture will 
provide that the stock of United Steel Works Corporation initially to be pledged may be withdrawn only in propor- 
tion as notes are retired, but will permit the withdrawal of any additional security subsequently pledged or mort- 
gaged, provided such withdrawal does not reduce the value of the remaining collateral below 150% of the principal 
amount of notes at the time outstanding. EARNINGS 


Net earnings, as reported by the company for the six months ended March 31, 1927, including results of operations 
of predecessor companies, after depreciation and Dawes plan payments, available for interest and profits taxes, 
amounted to more than $2,400,000. Included in such earnings is a dividend of 3% (at the rate of 6% per annum) 
which was paid on the company’s holdings of stock of United Steel Works Corporation in respect of the first six 
months of operations of such corporation. At a meeting held on March 2, 1928, the board of directors of United 
Steel Works Corporation voted to recommend for stockholders’ approval a dividend of 6% on its stock for the 
fiscal year ended September 30, 1927. On the basis of this dividend, the company should receive during the current 
fiscal year ending March 31, 1928, more than $4,400,000 in dividends upon United Steel Works Corporation stock 
now owned by it, or more than 4 times the maximum annual interest requirement on the entire interest-bearing 
debt of the company to be outstanding upon completion of present financing. In addition, the income of the com- 
pany for the nine months ended December 31, 1927, from mining operations and other normal sources exclusive 
of such dividends, after deducting the company’s total operating expenses, depreciation and taxes (including maxi- 
mum payments under the Dawes plan estimated on the basis of present assessments) applicable to such period, was 
in itself nearly sufficient to meet maximum interest requirements for a similar period on the entire interest-bearing 
debt of the company to be outstanding upon completion of present financing. 


These notes are listed on the Boston Stock Exchange and the company has agreed to make application in due course to list them on the New York Stock Exehange 
All conversions of German into United States currency have been made at par of exchange (one Reichsmark equals 23.8 cents). 
A substantial portion of this issue has been withdrawn for offering in Europe. 
Information herein contained has been received in part by cable. 








We offer these notes oid delivery if, when, and as issued and accepted by us, subject to the approval 
of legal proceedings by counsel. It is expected that delivery will be made on or about March 26, 1928, 
in the form of temporary notes of the company or interim receipts of Dillon, Read & Co. 


Price 97 and interest. To yield over 6.60% 


Dillon, Read & Co. 


J. Henry Schroder Banking Corp. . International Acceptance Bank, Inc. 
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New Issue 


Exempt from all Federal Income Tazes 
and from New York State Income Taz 


$22,500,000 


State of New York 


34%2%, 3%G and 4% Serial Gold Bonds 


For State Institutions Buildings and General State Improvements 


Dated March 1, 1928 Due annually March 1, 1929 to March 1, 1978 inclusive 


Principai and semi-annual! interest, March 1 and September 1, payable in gold in New York City. Coupon bonds in 
denomination of $1,000. Registered bonds in denominations of $1,000, $5,000, $10,000, and $50,000. 


Legal investment for trust funds in New York and for savings 
banks in New York, Massachusetts, Connecticut and other states. 


These bonds are acceptable to the State of New York as security for State deposits, 
to the Superintendent of Insurance to secure policy holders and to the Superintendent 
of Banks in trust for banks and trust companies. 


FINANCIAL STATEMENT MARCH 1, 1928 
(As officially reported) 


Assessed Valuation taxable property ---..-_------------ $24 500,000 ,000 
Funded Debt—Including present offering__- $361,617 ,000 
Sinking Funds-_-----__- Ase y Sy a aocdiniergane niet 99 484 ,884 
ON i ice. pres ve 262,132,115 


The above net debt represents about 1.06% of the total valuation of property sub- 
ject to taxation for state purposes. 





PRICES TO YIELD 


(accrued interest to be added) 


314% Bonds 334% Bonds 4% Bonds 


RRR 3.50% 1929. 3.50% 1929________ 3.50% 

1930—38_____ 3.55% 1930--38_____ 3.60% 1930—38____ 3.60% 

1939—53____- 3.60% 1939—53____- 3.625% 1939-53... 3.65% 
1954—78____- 3.65% 








Temporary Receipts will be deliverable in the first instance. 





Chase Securities Corporation Hallgarten & Co. 
Ladenburg, Thalmann & Co. Empire Trust Co. National Park Bank 
Barr Brothers & Co., Inc. Manufacturers Trust Company A. B. Leach & Co., Inc. 
Salomon Bros. & Hutzler Wood, Gundy & Co., Inc. A. M. Lamport & Co. Inc. 
The Bank of United States Dewey, Bacon & Co. 
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THE EQUITABLE | 
TRUST COMPANY 


OF NEW YORK 


Condition at the Close of Business, March 2, 1928 
(including Foreign Offices) 


ASSETS 
Cash on Hand and in Banks ..... . $ 45,691,676.51 
Exchanges for Clearing House . . ... . 32,984,304.96 


Due from Foreign Banks. . . .... . 10,840,827.72 
Bonds and Mortgages . . . ... +. -s 9,887,224.00 
Public Securities . . eae eo ee 40,354,302.98 
Other Stocks and Bonds OS ae ae ae ae 23,166,618.31 


eee ee ee ee 84,027,655.17 
pg ee ee ee ee ee ee ee ee 86,933,579.84 
ere kg 134 573,087.84 
Customers’ Liability on Acceptances 

(Less Anticipations). . .... . 45,855,825.63 


Real Estate . . . Sg a) ee ae gig 14,656,299.58 
Due from Foreign Offices eh +, & ae 88,763.07 
Accrued Interest Receivable and Other Assets . 2,847,656.18 





$ 531,907,821.79 


LIABILITIES 


Capital ° e ° ° ° ° + ° ° ° ° ° $ 30,000,000.00 : 


Surplus and Undivided Profits ae eee 25,574,148.37 


Deposits. . . . ‘ eee ee ee 407,346,304.94 
Acceptances (Less in Portfolio) . mages ee ae 48,277,669.88 
Notes Payable. . . ‘ ‘ . 11,283,950.00 
Accrued Interest Payable, Renate for oo 

and Other Liabilities . . ..... 9,425,748.60 





$ 531,907,821.79 


N iD , 
// 


11 Broad Street 


UPTOWN OFFICE: TWENTY-EIGHTH IMPORTERS AND 


Madison Avenue STREET OFFICE: TRADERS OFFICE: 
at 45th Street 79 Madison Avenue 247 Broadway 
Foreign Offices District Representatives 
LONDON: 10 Moorgate, E.C.2 PHILADELPHIA: Packard Building 
Bush House, Aldwych, W.C.2 BALTIMORE: Calvert and Redwood Sts. 


of ; ATLANTA: Healey Building 
PARIS: 23 Rue de la Paix CHICAGO: 105 South La Salle Street 
MEXICO CITY: Calle Condesa No. 3 SAN FRANCISCO: Financial Center Bldg. 
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The Financial Situation. 

If on the one hand there is a great plethora of 
loanable funds, on the other hand there are not lack- 
ing abundant demands upon the same from Govern- 
ment and corporate borrowers alike. Within the 
last two weeks offerings of new bond issues have 
come from both the City Government and the State; 
and, in addition, the U. S. Treasury has the present 
week announced its March financing which involves 
the placing of a large amount of new obligations. 

The result of these appeals to the money and in- 
vestment markets has been watched a little more 
closely than is ordinarily the case. No one of course 
has had the least doubt as to the absolute success 
of the:e offerings, with both money and credit in 
superabundant supply and with the investment de- 
mand almost insatiable. Yet there has been some 
curiosity to note the effect of some recent develop- 
ments which have served to weaken somewhat the 
general level of bond values, at least on the Stock 
Exchange. Liquidation in the stock market during 
February, with the great drop in prices which then 
occurred, has not been without its influence on the 
bond market and there has been some tapering down 
of bond prices. Naturally, the speculative issues, 
those concerning the future of which there is some 
uncertainty, have suffered most, but the higher grade 
issues have not escaped altogether. As a matter of 
fact, in the case of bonds of companies which are 
suffering sore trial, on account of waning revenues 
or diminishing profits, bond prices have broken quite 
as badly as stock prices and this has had a weaken- 
ing effect on the bond market as a_ whole, even 
though the concessions in prices in many instances 


, have been relatively slight. 





The collapse in the is- 
sues of Florida railroads is, of course, easily ex- 
plained and yet such a collapse produces an uncom- 
fortable feeling and hesitancy and caution in mak- 
ing new investments of any kind. 

In such a state of things it is conceivable that the 
effect might be to augment the demand for the high 
est grade issues, thereby raising their price levels, 
in a desire to shun issues that do not measure abso- 
lutely up to the very highest and best standards. 
That would certainly be the case where confidence 
was deeply disturbed, but there has been not the 
least sign of any unsettlement of confidence on the 
present occasion. Close students of affairs unques- 
tionably entertain the view that borrowing on Stock 
Exchange aecount, as represented by brokers’ loans 
on stock and bond collateral, has proceeded to in- 
ordinate lengths and that a check ought to be ap- 
plied to this class of borrowing, lest serious conse- 
quences ensue, but confidence in the underlying 
strength and soundness of the financial structure 
remains unimpaired. Therefore we have to deal 
simply with the general course and tendency of bond 
yields, entirely apart from the happenings on the 
Stock Exchange, even though these happenings may 
to some extent affect listed bond prices as well as 
stock values. 


In this sense the result of the current offerings 
of bond issues of the premier type is to afford new 
testimony to the fact that the rate of return to the 
investor is still tending lower, which indicates that 
general economic conditions continue to favor the 
borrower as has been continuously the case since 
the close of the World War. One might have been 
inclined to entertain some doubt with reference to 
last week’s $52,000,000 offering of New York City 
4% corporate stock running only until December 31, 
1931, since the City administration is notably prof- 
ligate and the city is planning to spend hundreds 
of millions in the building of unprofitable subways, 
but nevertheless this offering was placed on a very 
satisfactory basis, the cost of the money to the city 
being only 3.866% per annum. This week’s offering 
of $22,500,000 New York State bonds was, as ex- 
pected, taken on an even lower interest basis. Of 
course the State Government is not open to the 
charge of extravagant and profligate administra- 
tion, though its bond issues are nevertheless stead- 
ily and heavily increasing, and its credit is deserved- 
ly of the highest and the best, insuring for it a low 
rate on its borrowings. A syndicate headed by the 
Chase Securities Corporation and embracing numer- 
ous other eminent bond and investment houses, was 
awarded the entire issue on its bid for 34s, 334s and 
4s at an interest basis of only 3.6921%. The last 
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previous sale of New York State bonds was on Sept. 
1 1926 when $28,475,000 of 4% serial bonds were dis- 
posed of on a cost basis of 3.86%. 

As to the March financing of the U. S. Govern- 
ment, the success of this is a foregone conclusion, 
whatever the experience of other borrowers and 
whatever the condition of the money or the invest- 
ment market. The U.S. Treasury announced its reg- 
ular March financing on Wednesday (March 7) and 
it takes the form of an offering of Treasury certifi- 
cates of indebtedness in two series, both dated and 
bearing interest from March 15 1928, one series at 
314% being for nine months maturing Dec. 15 1928, 
and the other series at 394% being for one year ma- 
turing March 15, 1929. The amount of the nine 
months offering is $200,000,000 or thereabouts, and 
the amount of the one year offering $360,000,000, 
making $560,000,000 together. The statement issued 
by Secretary Mellon in announcing the Treasury’s 
program notes that about $514,000,000 of Treasury 
certificates of indebtedness will become payable on 
March 15 1928 and that about $83,000,000 in inter- 
est payments on the public debt will fall due on the 
same date and states that the present offering, with 
tax and other receipts, will cover the Treasury’s 
cash requirements until June. No reference is made 
to any new offering of securities in exchange for the 
Third Liberty Loan bonds, which mature the pres- 
ent year. It is worth noting that last December 
the Treasury offered $250,000,000 of one year 314% 
U.S. Treasury certificates of indebtedness and that 
aggregate subscriptions then reached $1,290,117,- 
500. 

There have been some other notable appeals to the 
investment market the present week. These includ- 
ed (to mention only the very largest among them) 
an offering by a syndicate headed by the Guaranty 
Co. of N. Y. and Dillon Read & Co. of $30,000,000 
Kingdom of Norway 35-year sinking fund 5% exter- 
nal loan gold bonds at 971% and interest to yield 
5.15%. Another syndicate composed of Dillon, 
Read & Co., J. Henry Schroder Banking Corp., and 
International Acceptance Bank, Inc., offered $15,- 
000,000 Gelsenkirchen Mining Corp. 6-year 6% se- 
cured notes at 97 and interest to yield 6.60%. 
Among the more important domestic issues were 
$12,000,000 The Denver & Rio Grande Western R. R 
Co. ref. and improvement mtge. 5% gold bonds 
series B due in 1978 at 96% and accrued interest 
to yield 5.23% by Kuhn, Loeb & Co.; $12,554,000 
Inter-State Public Service Co. 1st mtge. and ref. 
414% gold bonds series F at 941% to yield 4.85% by 
Halsey, Stuart & Co., Inc., A. B. Leach & Co., Inc., 
E. H. Rollins & Sons and Hill, Joiner & Co., Inc., 
and $10,000,000 Shaffer Oil & Refining Co. 6% con- 
vertible gold notes due in 1933 at 9814 and accrued 
interest to yield 6.35% by H. M. Byllesby & Co., 
Inc., Janney & Co., Inc., and Federal Securities 
Corp. 





Brokers’ loans on the Stock Exchange, notwith- 
standing the renewed activity of the stock market, 
are continuing on the right course, that is, are 
still tending towards lower levels even if the down- 
ward movement is rather slow. The statement is- 
sued by the Federal Reserve authorities on Thurs- 
day of this week and giving the figures up to Wed- 
nesday night (March 7) showed a further reduction 
in these loans to brokers and dealers on the security 
of stocks and bonds by the 49 member banks in 





New York City. The reduction was from $3,721,- 
834,000 Feb. 29 to $3,695,709,000 March 7. It is 
worth noting that the loans made by these 49 mem- 
ber banks on their own acount actually decreased 
during the week in the large sum of $129,892,000, 
but the out-of-town institutions came in and extend- 
ed their borrowings with the result of leaving the 
net reduction only $26,125,000. The loans made by 
these member banks for account of out-of-town banks 
increased during the week from $1,423,782,000 to $1,- 
461,437,000 and the loans made for account of others 
went up from $1,148,757,000 to $1,214,869,000. This 
is the fourth consecutive week when the grand to- 
tal of these brokers’ loans has shown a decrease and 
at $3,695,709,000 for March 7 the amount compares 
with $3,835,020,000 on Feb. 8, which last was the 
peak figure reached in all time. The reduction for 
the four weeks is $139,311,000, which after all is not 
a big sum, considering the magnitude of the total. 
At $3,695,709,000 March 7 1928, comparison is with 
only $2,819,111,000 March 9 1927. 

The Federal Reserve Banks in their own returns 
for the week show no very striking changes. Bor- 
rowing at the Federal Reserve Bank of New York 
increased heavily, the holdings of bills discounted for 
the member banks rising from $83,336,000 Feb. 29 
to $124,388,000 March 7, but as an offset to this the 
member banks of the eleven other Reserve institu- 
tions decreased their borrowings, with the result 
that for the twelve Reserve banks combined the hold- 
ings of discounted bills show a reduction during the 
week from $492,568,000 to $482,108,000. Holdings 
of acceptances fell from $343,759,000 to $338,495,000, 
besides which the holdings of U. S. Government se- 
curities were reduced from $407,602,000 to $402,712,- 
000. Altogether total bill and security holdings 
March 7 stood at $1,224,315,000, as against $1,244,- 
929,000 Feb. 29. On the other hand, on March 9 
1927 the total of these bill and security holdings 
was no more than $989,553,000, showing an increase 
during the twelve months in the amount of Reserve 
credit in actual use of almost a quarter of a billion 
dollars. During the week the reserve account of the 
member banks with the Reserve Banks fell from 
$2,374,515,000 to $2,361,464,000 and the deposits of 
the twelve Reserve institutions (which consist al- 
most entirely of the reserve account of these mem- 
ber banks) fell from $2,425,605,000 to $2,410,738,000. 
As against this, however, the amount of Federal Re- 
serve notes in actual circulation increased from $1,- 
588,238,000 to $1,591,370,000. But gold reserves 
also increased somewhat, rising from $2,808,370,- 
000 Feb. 29 to $2,818,218,000 March 7. 





The New York Clearing House banks and trust 
companies in their return last Saturday came near- 
ly going back to the wrong side of the account and 
showing a new deficiency in the required legal re- 
serves. As against excess reserves of $28,258,000 on 
Saturday, Feb. 25, the excess last Saturday dropped 
to $1,004,180. U. S. Government deposits, against 
which no reserves are required, were further re- 
duced from $9,256,000 to $4,569,000. These Clear- 
ing House institutions increased the loans and dis- 
counts extended to their customers during the week 
by $118,930,000, probably in connection with the 1st 
of the month requirements. This was attended by 


an increase in the demand deposits of no less than 
$165,283,000, though the time deposits decreased $2,- 
269,000. The addition to the deposits involved of 











Mar. 10 1928.] 


FINANCIAL CHRONICLE 





1401 








course a corresponding increase in the reserve re- 
quirements, but instead of an increase the reserve 
to the credit of the banks with the Federal Reserve 
Bank actually decreased in amount of $4,782,000. 
The big drop in excess reserve already noted was the 
inevitable result. 





The course of the stock market this week has been 
strongly upward. In fact, there has been a veritable 
boom. The rise began on Saturday last when Gen- 
eral Motors’ stock spurted upwards several points. 
Transactions in this stock were on an enormous 
scale, aggregating for the day no less than 381,300 
shares. The rise at that time seems to have been 
the result of a movement directed against the shorts 
and the stock advanced from 13934 to 144%. The 
advance in General Motors carried the whole market 
with it. On Monday the experience in General Mo- 
tors shares was repeated, a further advance in the 
stock to 148 occurring, with transactions again on 
an enormous scale, aggregating for that day 540,- 
600 shares. Again the market followed with a gen- 
eral advance all around. 

The rest of the week General Motors stock con- 
tinued to dominate the whole Stock Exchange situa- 
tion, the transactions each day being of huge pro- 
portions, total sales being 442,900 shares Tuesday, 
337,300 shares Wednesday, 241,900 shares Thursday 
and 469,900 shares Friday, with a further advance 
at the close yesterday to 159°4. This compares 
with 13914 at the close on Friday of last week, an 
advance for the week of over 20 points. The annual 
report of the General Motors Corporation for the 
calendar year 1927 was made public on Thursday 
and in showing $12.99 per share earned (or over 
50%) on the $25 shares after charging off the losses 
on the subsidiaries, revealed the underlying basis 
for the marked strength of the stock and the rea- 
son for the confident buying of the shares. 

The upward movement of the stock market as a 
whole appears to have been largely due to the cover- 
ing of outstanding short commitments and this short 
interest has proved to be of much larger propor- 
tions than had been currently supposed. At the 
same time, however, there have been a number of 
favorable developments, which were availed of to 
the utmost by those operating fora rise. The month- 
ly statement of brokers’ loans for February, as com- 
piled by the New York Stock Exchange, was made 
public after the close of business on Saturday and 
corroborated the weekly statements of the Federal 
Reserve Board in showing a substantial reduction in 
the total of such borrowings in February, following 
a moderate reduction during January. This served 
as a stimulating agency on Monday and succeeding 
days. In addition, the return of the Federal Reserve 
Board, issued after the close of the session on Thurs- 
day, and showing some further contraction in the 
total served as a new stimulating agency yester- 
day. 

Then also steel production is being well main- 
tained at the higher levels established in January 
and February, according to the “Iron Age” of this 
city, which, however, also says that mill operations 
have ceased to expand and steel ingot output is not 
expected to duplicate the record production of 
March, 1927, though this authority goes further and 
avers that there are increasing indications that the 
present rate of operations may carry well through 
April in contrast with the decline which began in 





that month a year ago. Nevertheless, the steel shares 
have not made quite so enthusiastic a response to 
the upward movement in the general market as have 
some other groups of stocks. U.S. Steel common 
yesterday closed at 1453% against 13814 on Friday 
of last week; Bethlehem Steel closed at 5914 yester- 
day, as against 5714 at the close the previous Fri- 
day and Republic Iron & Steel at 62, against 60. 

With the tone of the market so greatly improved, 
pools have again been actively at work in their spe- 
cialties. In the copper group Greene-Cananea has been 
one of these specialties; it closed yesterday at 135, 
against 119 the close the previous Friday. Calumet 
& Arizona closed at 9514, against 91144, and Ana- 
conda Copper at 5514, against 54144. The rubber 
shares did not participate in the general improve 
ment owing to a further big drop in crude rubber, 
and U. S. Rubber pref. closed yesterday at 8914, 
against 9414 the previous Friday and the common 
stock at 435£ against 4734, while Goodyear Tire & 
Rubber closed at 5534, against 61 and B. F. Good- 
rich at 811% against 8114. 

The railroad shares have not been particularly 
prominent in the bullish demonstrations, but have 
nevertheless been firm on a moderate volume of bus- 
iness. A favorable development here was the in- 
crease in the dividend rate on Rock Island common 
stock from a basis of 5% per annum to 6%. This 
inures to the advantage of the St. Louis-San Fran- 
cisco Railway as a holder of a large block of Rock 
Island stock. Neither Rock Island stock, however, 
nor St. Louis-San Francisco, shows much appre- 
ciation in value for the week. Rock Island, indeed, 
closed yesterday at 10914 against 11034 on Friday 
of last week and St. Louis-San Francisco at 11544 
against 112%. New York Central closed yesterday 
at 162 against 160°%4 the close on Friday of last 
week ; Union Pacific at 192 against 19134 ; Canadian 
Pacific at 209%% against 20414; Chesapeake & Ohio 
at 189 against 19034; Atchison at 1837 against 
18414 and Del. & Hud. at 16514 against 165. 

Most important of all many of the bond issues, 
particularly in the case of the Florida roads, which 
were conspicuously depressed last week, have en- 
joyed sharp recovery this week and it is evident that 
extensive short selling was in part at least responsi- 
ble for the decline. Seaboard Air Line Consol. 6s 
which closed on Friday of last week at 784 were 
837% at the close yesterday; the refunding 4s closed 
yesterday at 637 against 6014 the previous Friday, 
and the adjustment 5s, which sold at 47 March 2, 
closed yesterday at 53144. The Seaboard-All Flor- 
ida issues have also enjoyed substantial recovery 
and so have some other issues in other parts of the 
country which had been previously depressed. 





Mercantile insolvencies in the United States con- 
tinue well up to the recent high average both as to 
number and amount of indebtedness. Defaults in 
February, according to the records of R. G. Dun & 
Co., of 2,176 compare with 2,643 in the preceding 
month but with only 2,085 in February 1927. Here 
is an increase of 7% last month over a year ago, the 
same as in January. The reduction in the number 
of failures from January to February is about what 
is to be expected, but for both of those two months 
the number of defaults in the United States this 
year exceeds that of any year back to 1922. 

Some increase from year to year would follow 
from the growth in the number of business firms, 
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but making allowance for this, insolvencies now are 
relatively more numerous, than they have been for 
a number of years past. Account should also be 
taken of the fact that February is a short month 
in considering the number of defaults for that 
month. With this in view there was a reduction 
from January to February this year of 10.5%, where- 





as a year ago the reduction in number during the | 
corresponding period was 6.6%. Liabilities of de- | 
faults reported last month amounted to $45,070,642, | 
and compare with $46,940,716 in February a year | 
ago. This slight reduction in the February indebt- | 
edness reflects a smaller amount this year for the 
larger defaults, especially in the class embracing 
agents and brokers, in which division a year ago 
the large failures accounted for an unusually heavy 
total for that month. 

All three divisions into which this record of mer- 
cantile disasters-is separated, show a larger num- 
ber of failures than in February of last year. There 
were 468 manufacturing insolvencies during Febru- 
ary the present year involving $12,751,295 of in- 
debtedness; 1,581 trading defaults for $24,951,932, 
and 127 failures of agents and brokers with liabili- 
ties of $7,367,415. In February of last year manu- 
facturing defaults numbered 411 owing $10,518,450; 
trading concerns, 1,508 involving $23,405,612, and 
agents and brokers 116 for $13,016,654. In manu- 
facturing lines increases in the number of defaults 
last month were mainly in the classes embracing 
fur manufacturing concerns, bakers, leather goods 
including shoes, and iron foundries. On the other 
hand, the classification covering machinery and 
tools shows some reduction in number this year; 
also, manufacturers of lumber, and the printing 
trades. The somewhat larger indebtedness in manu- 
facturing defaults in February of this year appears 
mainly in the division covered by chemical and 
drugs. There is also some increase in the iron manu- 
facturing section; in cotton goods, furs and earthen- 
ware. On the other hand, there is a reduction this 
year in the liabilities reported for leather goods, 
clothing, printing and lumber. 

As to the trading classifications, increases ap- 
peared last month for failures among grocers, deal- 
ers in clothing, in leather goods and shoes, in hard- 
ware and among jewelers. There was again a re- 
duction last month in defaults in general stores; 
also, in dry goods lines, and dealers in drugs. There 
were more failures in February among hotels and 
restaurants than a year ago, and some large insol- 
vencies in that division added materially to the 
amount of liabilities for February this year. A 
larger indebtedness was also shown last month than 
a year ago for grocers, dealers in clothing, jewelers, 
furniture and shoes and rubbers, while there was a 
reduction in liabilities this year for general stores, 
dry goods, dealers in hardware, and druggists. 

The large failures last month numbered 56 in- 
volving in the aggregate $16,692,860 of liabilities. 
They embrace all defaults where the indebtedness 
reported for each failure amounted to $100,000 or 
more. In February 1927 the corresponding figures 
were 54 insolvencies for $25,198,850. In the manu- 
facturing division last month there were 19 of the 
larger defaults for $4,343,217, these figures compar. 
ing with 22 similar failures a year ago involving $6,- 
030,950; for trading classes 25 of the large insolven- 
cies last month for $77,275,500, compare with 23 in 





February of last year owing $7,391,200, while for 


agents and brokers the number of the larger de- 
faults last month was 12, with total indebtedness 
of $5,074,143, whereas in February 1927 there were 9 
similar failures for which the total liabilities were 
$11,198,850. 





European statesmen, assembled at Geneva for 
the forty-ninth session of the League of Nations 
Council, displayed an intense unofficial interest the 
past week in the sweeping proposal to outlaw all war 
made by Secretary of State Frank B. Kellogg on Feb. 
27. The proposal marked a resumption of the ex- 
change of notes between Mr. Kellogg and Foreign 
Minister Briand, of France, in which suitable con- 
ventions for the outlawry of war were discussed. 
Unlike M. Briand who suggested a bilateral pact of 
“perpetual friendship” between France and_ the 
United States, Mr. Kellogg held that such an agree- 
ment should be multilateral and he proposed specifi- 
cally that France join the United States in inviting 
the Governments of Britain, Italy, Germany and 
Japan to consider an appropriate treaty proscribing 
all recourse to war. M. Briand, though expressing 
agreement in principle with this aim, maintained 
that such a compact should be made against wars 
of “aggression” only, owing to the commitments of 
his government under the covenant of the League 
of Nations. To these contentions Mr. Kellogg re- 
plied on Feb. 27, saying that such exceptions and 
qualifications would very greatly weaken and vir- 
tually destroy the positive value of the declaration 
as a guaranty of peace. He expressed reluctance to 
believe that the provisions of the League Covenant 
really stand in the way of a common effort to abolish 
the institution of war, pointing out, moreover, that 
a Government free to conclude such a bilateral treaty 
as had been proposed by France should be noless able 
to become a party to an identical multilateral pact. 
“It is hardly to be presumed,” Mr. Kellogg added, 
“that members of the League of Nations are in a 
position to do separately something they cannot do 
together.” These declarations by the American Sec- 
retary of State in his published note to M. Briand 
aroused the keenest interest in League of Nations 
circles. International law experts attached to the 
League were quoted on Feb. 29 as of the unanimous 
opinion that any and all powers members of the 
League could indeed sign such a treaty as that pro- 
posed by Mr. Kellogg. The proposal likewise re- 
ceived the closest attention in the capitals of all 
the important powers and it was plain that it would 
form one of the chief topics in the discussions of the 
statesmen who assembled at Geneva Monday. 

“Here in Geneva,” said Edwin L. James, special 
correspondent of the New York “Times,” in a dis- 
patch dated Monday, ‘one finds the Kellogg anti- 
war proposal the leading subject of discussion, even 
though that discussion be unofficial.” Stress was 
apparently laid on the unofficial nature of these con- 
versations, a particular desire being expressed to 
avoid giving the impression that the American pro- 
posal was being dealt with by the League of Na- 
tions. It was made plain, however, that the British, 
French and German Foreign Ministers and the Ital- 
ian and Japanese delegates were considering the 
project informally. “Those conversations,” said 


Mr. James in a dispatch of Tuesday, “appear to mark 
an important development.” Two significant trends 
were observed by the “Times” correspondent in these 
Firstly, there was said to be a feeling 


discussions. 
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of the desirability of enlisting the United States 
in the work of establishing peace. Incidentally, 
the European Ministers were asserted to see in the 


Kellogg move indications of a growing feeling in | 


America that the United States has not done all that 
it might have in the cause of peace. Secondly, there 
was said to be an impression that the United States 
is not playing the game exactly fair, that Washing- 
ton is not entirely frank in the manner of approach- 
ing other nations. There is the sentiment, said Mr. 
James, “that in declaring that we wish to make a 
treaty banning all war we really have, in the back 
of our minds, reservations which in turn would open 
the way for European reservations. Experienced 
diplomats find themselves totally unable to believe 
that Mr. Kellogg would regard any reservations to 
an agreement not to make war for any cause as im- 
pure. If Mr. Kellogg is really sincere, they believe 
past experience justifies them in suggesting that 
the Senate might not agree.” Accordingly, the cor- 
respondent added, an effort is to be expected by 
the other nations involved, to ascertain just what 
the United States is really willing to do in the way 
of an international commitment on the issue of 
peace, and just what, if any, reservations would be 
made to a pledge never to fight in any circumstances. 
European diplomats were said to hold the firm con- 
viction that the American Secretary of State and the 
American Senate do not really mean, for example, to 
withdraw the force back of the Monroe Doctrine and 
arbitrate issues arising under it. 

The conversations in Geneva regarding Secretary 
Kellogg’s anti-war proposal were concluded Wednes- 
day, according to reports, with the result that M. 
Briand will shortly send a further note to Washing- 
ton. This will be couched in cordial terms, a New 
York “Times” dispatch said, and will suggest that 
France and the United States try at once to find 
a formula which will condemn war as vigorously as 
may be desired and at the same time make possible 
the adherence of England, Germany, Italy and Ja- 
pan without vitiating any of their existing agree- 
ments. Since Mr. Kellogg referred in his last note 
to the resolutions against war voted recently at Ha- 
vana, it was stated that M. Briand may suggest to 
Mr. Kellogg that either of the two anti-war resolu- 
tions adopted by the Pan-American Conference 
would be acceptable as a basis of negotiations. In 
fine, European diplomats were said to feel that their 
Parliaments will go just as far as the United States 
Senate in any attempt to proscribe all war. “But 
they do not believe,” said Mr. James in a dispatch 
of Wednesday, “that the Senate will go as far as 
the surface reading of Mr. Kellogg’s note indicates 
he would go. If Mr. Kellogg is willing to 
get on to what other nations regard as plain, prac- 
tical diplomacy, he will certainly find an effort at 
co-operation If he continues to preach from the 
mountain top, which is the general European con- 
struction placed on his last note, the United States 
will find, once more, that Europe long ago got 
enough of American evangelism, even when it was 
pure.” 





Knotty problems, some of recent origin and others 
for which Europe has been vainly seeking solutions 
for years, again faced the League of Nations Council 
as it assembled for its forty-ninth quarterly session 
last Monday. In preparation for the meeting, Sir 
Austen Chamberlain, Foreign Secretary of Great 


Britain, held an informal conversation in Paris on 
March 3 with M. Aristide Briand, Foreign Minister 
of France. The two Ministers proceeded to Geneva 
Sunday where they were joined by Dr. Gustav Strese- 
mann, Foreign Minister of Germany, and by pleni- 
potentiaries from Italy and Japan. The two most 
importunate difficulties before the League were 
taken up promptly by the Council Monday. These 
were, firstly, the shipment of arms discovered Jan. 
1 at St. Gothard on the Austro-Hungarian border 
and alleged to have been made from Italy to Hun- 
gary, and, secondly, the Polish-Lithuanian impasse 
which has existed since 1920. The assembled states- 
men immediately decided upon a formal inquiry into 
the arms shipment under the auspices of the League, 
and on the initiative of Sir Austen Chamberlain they 
caused a telegram to be sent to Premier Waldemaras 
of Lithuania asking him to appear before the Coun- 
cil to explain his delay in opening negotiations with 
Poland. 

The arms shipment has caused increasing concern 
in all European chancelleries as details of the trans- 
action, apparently ever more incriminating, were 
revealed. It consisted of five carloads of machine 
guns, 2,000 in number, which documents appeared 
to show were shipped from Verona, Italy, to a des- 
tination in Hungary. The arms were labeled and 
shipped as agricultural machinery, but they were 
uncovered by an Austrian customs official at the 
frontier station of St. Gothard, which is on Tlun- 
garian territory. Hungarian officials declared that 
they were destined for Poland, but the Polish Gov- 
ernment made an official disclaimer on Jan. 7. On 
Feb. 1 the Little Entente nations—Czechoslovakia, 
Yugoslavia and Rumania—brought the matter be 
fore the League of Nations, demanding a Council 
investigation and alleging that the war material was 
destined for Hungary in defiance of the Treaty of 
Trianon which expressly forbade the arming of any 
of the defeated Central Powers by one of the Allies. 
It was insinuated that the Italian Government was 
an accomplice and that the arms were part of the 
stores which had been surrendered to Italy by Aus- 
tria at the close of the war. The matter was ac- 
cordingly put on the Council agenda for considera- 
tion March 5. But on Feb. 20 press reports an- 
nounced the destruction of the guns on Hungarian 
orders, the further statement being made that the 
material would be sold as scrap iron on Feb. 24. 
This action was viewed as a direct defiance of the 
authority of the League of Nations and on the ini- 
tiative of Cheng Loh, Chinese Minister to Paris 
and Acting President of the League, a telegram was 
sent to the Hungarian Government on Feb. 23 call- 
ing on Budapest to delay the sale of the alleged de- 
stroyed machine guns until examination of the parts 
could be made. Count Bethlen, the Hungarian Pre- 
mier, in a reply dated Feb. 24 which was described 
in a dispatch to the New York “Times” as a “rare 
mixture of sarcasm with discretion” denied the 
right of the League to investigate the case. He found, 
the note said, that he could not stop the sale of the 
scrap iron, but added that he would request the pur- 
chaser to allow it to remain until it could be exam- 
ined by the League. The sale took place, the ma- 
terial netting $300. Subsequent Austrian press re 
ports affirmed that the cars were taken into the in- 
terior of Hungary before the alleged destruction of 
the guns took place and that on their return to St. 





Gothard they contained chiefly old rifles. 
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The League Council considered this problem offi- 
cially on Wednesday in an open session. General 
Tanczos, representing Hungary, faced the Little En- 
tente representatives across the table and, according 
to Wythe Williams, correspondent of the New York 
“Times,” told the Council in plain terms that the 
relations between these nations, already strained, 
was unlikely to be helped by any Council procedure. 
M. Titulescu, Foreign Minister of Rumania, re- 
marked that the General’s statement concerning ill 
feeling between Hungary and the Little Entente was 
most inopportune, but he added that the Little En- 
tente nations considered the arms incident merely 
of general interest and that he and his associates 
had acted only as League members and were desirous 
to accuse nobody. In reply to questions from M. 
Briand, General Tanczos declared that the arms 
were shipped by a private Italian firm and that 
they were intended for Poland. The weapons, he 
said, had been intercepted and destroyed by Hun- 
gary in the interest of peace. The Council, follow- 
ing its usual custom, found that it was impossible 
to dispose of the case immediately and so appointed 
a committee of three of its members to study the 
mass of documents which General Tanczos supplied. 
“Most everybody, and particularly the French dele- 
gation,” a New York “Times” report said, “appeared 
quite happy over this ‘solution’ inasmuch as it is 
now considered that the ‘principle of investigation’ 
has been upheld.” 

The Polish-Lithuanian imbroglio occasioned much 
less trouble and comment, but also made much less 
progress. The League Council considered this prob- 
lem last November and announced at the time that 
it had been amicably settled. The frontier between 
the two countries, which had remained closed since 
1920, when Poland occupied the Lithuanian capital 
of Vilna, would be reopened, it was said, and diplo- 
matic relations between the two Baltic States re- 
newed. Negotiations for a commercial treaty be- 
tween the two countries were begun at Copenhagen 
Feb. 25, but even these, according to a dispatch of 
last Sunday to the New York “Herald-Tribune,” 
will certainly collapse. Meanwhile, the frontier has 
remained closed and the “technical state of war,” 
that is, the lack of ordinary diplomatic relations, has 
continued. The League Council, when this question 
came before it in a closed session Monday, was said 
to have decided to hale Premier Waldemaras of 
Lithuania before it and question him regarding the 
delay. He replied, a dispatch of Wednesday to the 
Associated Press said, in a telegram couched in un- 
compromising language, declaring that it was im- 
possible to come to Geneva at a moment’s notice. 





Disposition was made by the League of Nations 
Council session the past week of a number of routine 
matters on its agenda. Francesco Jose Urrutia, of 
Colombia, presided over the session in accordance 
with the rule of alphabetical succession. The action 
of the Council, other than what has been mentioned 
above, which occasioned the greatest interest among 
observers, was its acceptance last Monday of two 
draft resolutions prepared by the Security and Ar- 
bitration Commission of the League. This Commis- 
sion, a subsidiary body of the Preparatory Disarm- 
ament Commission, was in session at Geneva from 
Feb. 20 to March 7, its purpose being to draft suit- 
able conventions for regional agreements of non- 
aggression among the nations. The model conven- 


' 





tions submitted by the Security and Arbitration 
Commission were adopted by the Council Wednes- 
day. They were said to provide for the outlawry of 
war except for legitimate defense or in those cases 
where the League Covenant cails for collective action 
against an aggressor state. It had been held that 
these model treaties would be submitted to the Pre 
paratory Disarmament Commission in the sessions 
of that body which begin Mar. 15, but the Security 
and Arbitration Commission adopted a resolution 
providing that they should be subject to the approval 
of the League Assembly meeting of next September. 
The decision means, a Geneva dispatch to the New 
York “Herald-Tribune” said, that all League prog- 
ress toward security will be checked until after the 
next Assembly, thus rendering impossible any dis 
armament conference under League auspices before 
1929. Much interest was also evinced Thursday in 
steps taken by the Council calculated to stay the 
withdrawals of Brazil and Spain from the League. 
The former country announced her withdrawal in 
June, 1926, and the latter in September of the same 
year. Under the League Covenant, however, neither 
withdrawal can be effective until two years have ex- 
pired. Senor Urrutia in a speech before the Coun- 
cil called attention to this situation and proposed 
that an appeal be sent to Brazil and Spain to recon- 
sider their withdrawals. “I think we should not 
hesitate to invite the two Governments to consider,” 
he said, “whether the reasons which caused them to 
resign are so strong in 1928 that they feel bound 
to take the final step.” Sir Austen Chamberlain 
and M. Aristide Briand supported him, as did Senor 
Villegas of Chile. 





Premier Mussolini, in a speech before the Italian 
Chamber of Deputies on March 3, made vigorous re- 
ply to Chancellor Seipel of Austria, who, late in 
February, criticized the treatment by the Fascist 
regime of the German speaking minority in the 
Southern Tyrol, or Upper Adige. The Italian dic- 
tator was said to be highly incensed by the criti- 
cisms and at one time it was believed that a break 
in relations between Italy and Austria was immi- 
nent. Diplomatic representations were understood 
to have been made, however, by the British Minis- 
ters in Vienna and Rome and thereafter the “extreme 
irritation” felt by Il Duce appeared to wane rapidly. 
The Italian Dictator several times postponed a 
speech which he planned to make on the situation 
and when he did deliver his address last Saturday it 
was described in dispatches as more discreet and 
less bellicose than had been expected. His remarks, 
nevertheless, were characteristically vehement. He 
defended the Fascist Government’s patience and 
forbearance in the administration of the Upper 
Adige region, in which there is a strong German- 
speaking minority, and issued a warning that the 
fifteen German-language newspapers published there 
would be summarily suppressed in case of a revival 
of “intolerable interference” from Austria or any- 
where else outside of Italy’s confines. “It is time,” 
he said, “to declare that insolent speeches, odious 
insinuations and vulgar insults have only one re- 
sult—to accelerate the turning of the Fascist vise 
and open an abyss between two neighboring peo- 
ples.” Despite the violence of Austrian criticism, 
Signor Mussolini said, he would speak with the ut- 
most calm, but without equivocation. “Further- 


more,” he added, “this is the last time that I shall 
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speak upon this theme. In the future I shall let the 
facts do the talking.” These remarks by the Fascist 
leader were greeted by the Deputies with a storm 
of applause. Continuing his speech, Premier Mus- 
solini aserted that all talk of submitting the question 
of minorities to the League of Nations is nonsense. 
“The League of Nations?” he said, “Geneva? What 
a hope!” Austria, a subsequent report said, is more 
than willing to leave the stage now that the ques- 
tion is before the world. 





Popular sovereignty and representative Govern- 
ment were condemned and refected by Premier Mus- 
solini of Italy in a report accompanying a new Fas- 
cist electoral bill distributed in the Chamber of 
Deputies on March 2. In the system proposed by 
the Italian Premier the principle of geographical 
representation is abolished, according to a Rome dis- 
patch of the same day to the New York “Times.” 
The Italian voter, it was added, will be confined to 
approving or rejecting, without possibility of choice 
between individual men, a list of 800 candidates for 
Parliament, half of them nominated by the Fascist 
Grand Council and the other half named by the 
guilds or corporations into which Fascismo has or- 
ganized Italian life. The Premier denied, however, 
a further report to the New York “Herald-Tribune” 
said, that there ever was any intention of restoring 
the ancient absolutist regime, despite appearances 
created by the fact that the old democratic electoral 
system was “contrary to every essence of Fascism.” 
Philosophizing on the fundamental error of the dog- 
ma of popular sovereignty, the Premier held, this re- 
port said, that the masses were incapable of express- 
ing their wishes articulately or of spontaneously 
choosing their representatives because “democracy 
does not exist in nature.” Therefore, he added, what 
always happened under universal suffrage electoral 
system was that the candidates always were selected 
by a few who would have some special gain in view. 
For this reason, he explained, it nearly always hap- 
pened under the old regime that the men least fitted 
to represent the real wishes of the masses were 
chosen unwittingly by these very masses, due to the 
necessarily inarticulate nature of the electorate and 
the inherent tendencies of ordinary individuals to 
follow the leader. 

The Italian Dictator’s small opinion of the aver- 
age man’s ability received further illustration last 
week when he added bargaining to the already for- 
midable list of Italian “Don’ts.” In the future, 
Premier Musolini decreed, every article exposed for 
sale in any shop must bear a clearly marked price. 
The shopkeeper is not allowed to ask more or take 
less for any reason whatsoever. But bargaining, it 
is pointed out in a Rome dispatch to the New York 
“Times,” has long been ingrairied in the Italian peo- 
ple, and the idea of fixed prices was accepted as “so 
novel that people are reminded that they are indeed 
living under a revolutionary regime.” 





Recent efforts by the French Government to ap- 
ply drastic restrictions to the business of American 
and British oil companies in France were abandoned 
late last week and a modified measure substituted 
on which the Chamber of Deputies began discus- 
sions Tuesday. The original Government bill pro- 
vided that imports of oil be regulated by Govern- 
ment permits, based on the average imports for the 
last three years. The French oil commission early 





in February added a provision that all needs above 
that average must be supplied by French companies. 
Vigorous protests against these regulations were 
made by American and British oil interests on the 
score that their business had grown greatly in the 
last year or two, and that the restrictions therefore 
would imply a real reduction in their business. More- 
over, they contended, heavy outlays had been made 
for plant and equipment in the expectation of a con- 
tinued increase in French imports of-foreign oil, 
and these expenditures would represent a material 
loss. The additional point was made that the bill in 
its original form conflicted with decisions of the 
Geneva Economic Conference last year. Foreign 
Minister Briand was also understood to have re- 
ceived unofficial protests from the American and 
British Commercial Attaches in Paris. The French 
Foreign Minister intervened personally in the mat- 
ter on March 2, and as a result important changes 
in the bill were made. In its modified form the 
measure was adopted by the Chamber of Deputies, 
Wednesday, by a vote of 335 to 185. An indirect 
effect of the bill, it was said, will be to encourage 
the development of oil refining in France. Imports 
of foreign oil, it was added, are not likely to be af- 
fected to any considerable extent for twenty years 
or so. An amendment which affects the foreign oil 
companies doing business in France was adopted at 
the last moment. This provides for “the progres- 
sive participation of the State in the benefits after 
the deduction of the amounts necessary for amorti- 
zation and for the payment of interest on the capital 
at the rate of 7%.” 





An agreement between France and Spain on the 

thorny Tangier question was signed in Paris, March 
3, and was said to be so satisfactory to Madrid that 
a request for Spain’s re-entry in the League of Na- 
tions is likely to follow. The agreement was signed 
at the Quai d’Orsay by Foreign Minister Briand of 
France and Quinones de Leon, the Spanish Ambas- 
sador. Under it, the post of commandant of the 
international gendarmes of Tangier will be held by 
a Spanish officer, with both French and Spanish 
officers under him. The present commandant is 
a Belgian, in accord with the agreement of 1923. 
The Paris agreement also creates the post of Consul 
General of Security, to be held by a Spaniard. In 
return, a Paris dispatch of March 3 to the New 
York “Herald-Tribune” said, Spain renounced her 
claims to exclusive administration over the city. 
The agreement must now be submitted to Great 
3ritain and Italy, as the other interested Mediter- 
ranean powers, but their assent was said to be prac- 
tically assured. Paris feels, the “Herald-Tribune” 
dispatch added, “that the agreement settles what 
was eighteen months ago one of the most irksome 
international problems. The French and British 
kept intact the nominal sovereignty of the Sultan of 
Morocco and avoided radical changes in the exist- 
ing treaties controlling the mandated territory.” 





National elections for new Sejm deputies were 
held in Poland last Sunday and the results were 
said to indicate clearly that the political power of 
the Polish Dictator, Marshal Pilsudski, has not 
waned in the slightest. Two thousand candidates, 
representing thirty-four parties, were in the field 
for the 454 seats. The general public was rather 





apathetic, dispatches said, since the result could not 
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in any event shift the basis of the present Govern- 
ment. “Premier Pilsudski’s removal,” a Warsaw 
dispatch of March 3 to the New York “Times” said, 
“is only conceivable as a result of forceful methods 
of evicting him, and he has the army on his side.” 
It was remarked, moreover, that none of the parties 
had a clear-cut program, all platforms being veiled 
in clouds of criticism. The Marshal put a party of 
his own into the field, and with his personality as 
the chief plank in its platform, results showed it to 
be the strongest. On the basis of incomplete returns 
it was indicated that this non-political “Pilsudski 
bloc” will hold not less than 140 mandates in the 
next Parliament. The Polish election, a “Times” 
dispatch of Monday said, is following closely the 
trend of European elections, with a strong drift to- 
ward liberalism and away from conservatism. The 
result wil probably be, it was added, that the “Na- 
tional Democrats, National Minority and the Right 
Wing Peasants Party, forming the Witos bloc and 
three of the biggest opponents of the Pilsudski Gov- 
ernment, will return only about seventy Deputies, 
compared with 230 in the last Sejm. The Socialists 
will have about sixty-five mandates according to 
conservative predictions, meaning a 50% gain. The 
Radical Peasants’ Party apparently gained ten and 
now has sixty seats. The Communists will place 
about fifteen, which is far more than was expected.” 





A Ministerial crisis was precipitated in Egypt 
last Saturday by the failure of treaty negotiations 
between the British Government and the Egyptian 
Prime Minister, Sarwat Pasha. The terms of the 
projected treaty, on which conversations had been 
in progress for several years, were disclosed earlier 
in the week. They provided chiefly for the mainten- 
ance of a British garrison in Egypt and the continu- 
ance of British control over communications and 
foreign affairs. It was suggested, late in February, 
that these provisions were not considered compati- 
ble with Egyptian nationalist aspirations and, no 
way being seen out of the impasse, dispatches from 
Cairo were pessimistic as to the outcome. The 
Egyptian Ministry decided, Sunday, that the treaty 
was not satisfactory and could not be submitted to 
Parliament. Accordingly, Sarwat Pasha delivered a 
note to Lord Lloyd, British High Commissioner in 
Cairo, in which the draft of the treaty was rejected. 
The Premier then proceeded to the palace and hand- 
ed the resignation of the Cabinet to King Fuad. On 
the request of the King, Sarwat agreed to remain 
until a new Ministry was formed. The British Goy- 
ernment, meanwhile, caused a note to be delivered 
to the Egyptian Government in which the Cairo au- 
thorities were gravely warned. Consternation was 
said to have been caused in Cairo by this note, which, 
as published in London March 7, declared: “Now 
that the conversations with the Egyptian Govern- 
ment have failed to achieve their object His Majes- 
ty’s Government cannot permit the discharge of any 
of their responsibilities under the Declaration of 
Feb. 28, 1922, to be endangered, whether by Egyp- 
tian legislation or by administrative action, and 
they reserve the right to take such steps as in their 
view the situation may demand.” The British Gov- 


ernment, London dispatches of Wednesday said, has 
now said its final word, the burden of the next move 
in the imbroglio resting on Egypt. Britain, it was 
explained, has every intention of keeping her troops 
in Egypt, believing the soldiers are necessary for | 





the protection of the Suez Canal. She also insists on 
maintaining a measure of control over the Egyptian 
police and observers explained that this is to pre- 
vent any situation arising which might result in 
some other power taking a hand in Egyptian af- 
fairs. Student disturbances growing out of the 
Anglo-Egyptian question were reported from Cairo 
and Assuit Thursday. 





A holy war against neighboring tribesmen in Iraq, 
Koweit and Transjordania was declared early this 
week by Ibn Saud, the most powerful chieftain of 
the Arabian desert. The news of the outbreak 
caused some anxiety in London, as Iraq and Trans- 
jordania are under British mandate. Accordingly, 
British airplane squadrons in India, Palestine and 
Egypt were said to have received orders, Tuesday, 
to be ready at a moment’s notice to reinforce the 
small contingent of airplanes and armored cars 
which hold the borders of Iraq and Transjordania 
against the threatened invasion of the fanatic Wa- 
habi Moslems. The crisis in the Near East is not a 
major one, a London dispatch of Tuesday to the New 
York “Times” said, but nevertheless it is likely to 
cost the British taxpayer money and it is bound to 
mean difficult fighting if the Wahabi union proves 
formidable. Ibn Saud, dispatches said, rules nearly 
three-quarters of Arabia and may be able to place 
30,000 fighters in the field. The burden of the de 
fense against him would fall on the Royal Air 
Force although flying over the desert in the hot 
months to come is exceedingly difficult. Official 
London accepted the developments with great equa- 
nimity, some observers pointing out that there may 
be more than a casual connection between the out- 
break and the cessation of a $300,000 annual subsidy 
hitherto granted the Arabian chieftain to keep the 
peace. 





The Bank of Italy on Monday reduced its rate of 
discount from 7% (a figure which had been in effect 
from June 18 1925) to 64%4%. Otherwise no changes 
have been announced this week in discount rates by 
any of the central banks of Europe. Rates continue 
at 7% in Germany; 6% in Norway and Austria; 5% 
in Denmark and Madrid; 44%% in London, Belguim 
and Holland, and 34% in France, Switzerland and 
Sweden. In London open market discounts are 
4144@3-16% for short and 4 3-16% for long bills, 
414@4 3-16% for both on Friday of last week. 
Money on call in London was quoted at 444% on 
Tuesday and Wednesday, but was down to 3% 
yesterday, against 334% on Friday of last week. 
At Paris open market discounts remain at 314%, 
but in Switzerland there has been a decline from 
3 38-16% to 344%. 





A gain in gold holdings of £648,149 was reported 
by the Bank of England in its statement dealing with 
the week ended March 7. As notes in circulation 
decreased £235,000, the reserve of gold and notes in 
the banking department was augmented by £884,000. 
The ratio of reserve to liabilities, which now stands 
at 38.20%, remains virtually unchanged from that of 
last week when it stood at 38.33%; in the corres- 
ponding period last year it was 27.08% and in 1926, 
19.71%. Public deposits fell off £1,677,000, but 
“other” deposits expanded £4,372,000. Loans on 
government securities were £1,078,000 more than a 
week ago and loans on other securities increased 








Mar. 10 1928.] 


FINANCIAL CHRONICLE 


1407 








£734,000. The total of gold holdings is now £157 ,898 ,- 
057, which compares with £150,753 ,026 last year and 
£150,753 ,026 in 1926. Notes in circulation aggregate 
£135,115,000 as against £137,056,560 and £141,246,- 
270 in 1927 and 1926 respectively. The Bank’s offi- 
cial discount rate remains at 444%. Below we fur- 
nish comparisons of the various items of the Bank of 
England returns for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1928. 1927. 1926. 1925. 1924. 
Mar.7. Mar.9. Mar. 10. Mar. 11. ar. 12. 
£ £ £ £ £ 
Circulation... .... b135,115,000 137,056,560 141,246,270 124,200,115 125,041,710 
Public deposits... 8.462.000 16,158,524 16,756,234 13,687,603 19,270,772 
Other deposits... .- 102,878,000 103,922,324 102,523,734 110,460,075 105,597,418 
Governm't securities 31,761,000 31,222,560 39,295,328 40,096,830 48,182,455 
Other securities..._. 55,321,000 73,689,766 74,183,023 78,160,435 72,157,996 
Reserve notes & coin 42,533,000 33,446,466 24,096,262 24,158,987 22,806,527 
Coin and bullion..a157,893,057 150,753,026 145,592,532 128,609,102 128,098,237 
Proportion of reserve 

27.85% 
5% 


20.21% 
5% 


1934 % 
5% 


184% % 
4% 





a Includes, beginning with April 29 1925, £27.000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of Engiand on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





The Bank of France, in its statement as of March 7, 
again showed an expansion in note circulation of 
837 ,717,000 francs, increasing the total of that item 
to 59,270,615,760 francs, which is the highest figure 
ever recorded by the Bank. For the corresponding 
week last year circulation amounted to 52,764,- 
172,095 franes and in 1926 to 51,951,497 ,250 francs. 
Gold holdings are reported still unchanged. Bills 
discounted decreased 549,378 ,000 francs and advances 
to the State 300,000,000 francs, while silver increased 
5,000 frances, trade advances 92,042,000 francs, 
treasury deposits 93,192,000 francs, general deposits 
118,993,000 frances and divers assets 591,770,000 
francs. A comparison of the various items for the 
Bank’s return for three years past is furnished below: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. Mar.7 1928. Mar.9 1927. Mar. 10 1926. 
Gold Holdings— Francs. Francs. Francs. Francs. 
RE WR cwstacs Unchanged 3,680,510,414 3,683,507,443 3,683,966,008 
Abroad—available Unchanged 462,771,478\ 1,864,320,907 1,864,320,907 
Abroad—non-avail. Unchanged 1,401,509,425f 
NS bint Unchanged 5,544,831,317 5,547,828,350 5,548,286,916 
a Inc 5,000 342,939,812 342,049,577 328,830,915 
Bills discounted -.. Dec. 549,378,000 1,505,152,770 2,936,453,878 3,065,823,267 
Trade advances..._Inc. 92,042,000 1,797,279,913 1,979,308,619 2,524,273,231 


Note circulation..Inc. 837,717,000 59,270,615,760 52,764,172,095 51,951,497,250 
Treasury deposits.Inc. 93,192,000 121,166,487 58,777,023 37,055,916 
General deposits..Inc. 118,993,000 7,829,019,805 4,359,817,049 2,824,268,046 
Advances to State- Dec. 300,000,000 23,200,000,000 29,300,000,000 35,450,000,000 
Divers assets. -.-- Inc. 591,770,000 26,390,074,750 9,307,538,957 3,639,757,490 





The Bank of Germany, in its report for the fourth 
week of February, showed an increase in note circu- 
lation of 615,350,000 marks, raising the total of that 
item to 4,268 ,220,000 marks, as against 3,465,227 ,000 
marks in 1927 and 2,822,325,000 marks the year be- 
fore. Other daily maturing obligations decreased 
113,154,000 marks, while other liabilities rose 6,493,- 
000 marks. On the asset side reserve in foreign cur- 
rency decreased 13,135,000 marks, silver and other 
coin 15,849,000 marks, notes on other German banks 
16,077,000 marks and investments 17,000 marks. 
Gold and bullion increased 2,087,000 marks, deposits 
abroad 2,094,000 marks, bills of exchange and checks 
411,563,000 marks, advances 94,537,000 marks and 
other assets 45,580,000 marks. Below we give a 
comparison of the various items of the Bank’s return 
for three years past: 





REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes for 

Week. 
Assets— Retchsmarks. 
Gold and bullion. .... Inc. 
Of which depos.abr’d_Inc. 
Res've in for’n curr_.._Dec. 
Bills of exch. & checks Inc. 


Feb. 29 1928. Feb. 28 1927 Feb. 27 1926. 
Retchsmarks. Retchsmarks. Retchemarks. 
2,087,000 1,888,350,000 1,833,867,000 1,382,388,000 
2,094,000 85,626,000 93,007,000 190,350,000 
13,135,000 281,953,000 203,933,000 460,796,000 
411,563,000 2,242,275,000 1,643,795,000 1,345,962,000 


Silver and other coin..Dec. 15,849,000 67,666,000 132,477,000 88,551,000 

Notes on oth.Ger.bks.Dec. 16,077,000 7,143,000 8,923,000 10,187,000 

Advances. .......... Inc. 94,537,000 117,112,000 154,763,000 25,066,000 

Investments--........ Dec. 17,000 94,239,000 92,640,000 234,247,000 

Other assets......... Inc. 45,580,000 551,823,000 506,205,000 783,312,000 
TAabiltttes— 


Notes in circulation..Inc. 615,350,000 4,268,220,000 
Oth daily matur.oblig.Dec. 113,154,000 507,035,000 
Other liabilities. ..... Inc. 


3,465,227,000 2,822,325,000 
539,358,000 585,876,000 
6,493,000 221,285,000 212,145,000 613,704,000 





Quotations on the New York money market were 
practically stationary throughout the week, all de- 
partments of the market remaining quiet and mod- 
erately firm. Transactions in demand loans were 
closed at the undeviating rate of 414% on the Stock 
Exchange, while in the outside or ‘street’? market 
funds were available every day at 4%. Calling of 
loans by the banks was light, some $15,000,000 
called Monday representing the heaviest demand of 
the week. A more noticeable inquiry for time funds 
was reported, which occasioned a slightly firmer 
tendency in this department. Attempts to read the 
probable future of the money market in the Treasury 
announcement of March financing were made early 
in the week. The rates on the refunding issues were 
seen to be higher than those on the issues of the latter 
part of last year. More significant, however, was 
said to be the lack of any announcement regarding 
the heavier maturities of next fall. Observers pro- 
fessed to believe that this indicated a Treasury ex- 
pectation of better conditions for Government 
operations later on. The financial community also 
evinced great interest in the several reports of col- 
lateral loans just issued. The monthly compilation 
of the New York Stock Exchange showed a contrac- 
tion in such loans for February of $97,773,627. In 
view of the undoubted liquidation of stocks in Feb- 
ruary such a decrease was looked for and occasioned 
little comment. On the other hand, distinct surprise 
was manifested at a decrease of $26,125,000 reported 
for the week ending Wednesday by the Federal Re- 
serve Bank of New York. Speculation for a rise in 
stock values was apparent in the period covered by 
the report and the drop in brokers’ loans was there- 
fore unexpected. 





Dealing in detail with the rates from day to day, 
the story this week is a short one, since the call loan 
rate at the Stock Exchange on each and every day of 
the week has ruled at 444%, this including renewals. 
Rates for time loans remain unchanged at 434@414% 
for thirty days (though the quotation for this maturity 
at one time during the week was 4144@434%), 44% 
for sixty days, and 4144@454% for ninety days and 
for four, five and six months. Commercial paper 
rates have stiffened and the quotation for four to six 
months’ names of choice character is now 4@4144%. 
For names less well known the quotation is 44@ 
414%. For New England mill paper the quotation 
is 4144 @414%. 


In the market for banks’ and bankers’ acceptances 
the posted rate of the American Acceptance Council 
for call loans against acceptances has again remained 
unchanged at 314%. The posted quotations of the 
Acceptance Council for prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
also remain unchanged at 334% bid and 314% asked 
for bills running 30 days, 344% bid and 334% asked 








1408 


for bills running 60 days, 354% bid and 344% asked 

for 90 days, 334% bid and 354% asked for 120 days 

and 37%%% bid and 334% asked for 150 and 180 days. 

Open market rates are likewise unchanged as follows: 
SPOT DELIVERY. 


—180 Days— -—150 Daya— ——120 Days— 
Bid. Asked. Bia. Asked. Bt. Askea. 

Prime eligible bills.......... 3% 3% 3% 3% 3% 3% 
—90 Daysa—— ——60 Days—— ——30 Days—— 
Btd,. Asked. Bt, Asked. Bid. Asked. 

Prime eligible bilis.......... 3% 3% 3% 3% 3% 3% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Biisthle MENS DOUNRB. a ccccccccccccccnscsssnssscennsesscsseseoosces 3% bid 
Eisibie mOb-eMNbe? DADNE... ccc ncccccccsssccccccsacsvcccesssesocseses 3% bid 





There have been no changes this week in Federal 
teserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the diferent Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Ratetn Effect Date. Prevtous 

Federal Reserve Bank. on Mar. 9. Established. Rate. 
innate ce teenscenesénssesnnnsnwed 4 Feb. 8 1928 3% 
7 Se 4 Feb. 3 1928 3% 
PR Mik caneusinsdanandawnneawinws 4 Feb. 16 1928 3% 
CNL: ceduatécendénakésiennepnsewed 4 Mar. 1 1928 3% 
Png dsndedounibnnebeadedanweson 4 Jan. 27 1928 3% 
SS ee ee er ree 4 Feb. 11 1928 3% 
Pi ttiptthinditnshntnnnbe nde we amet 4 Jan. 25 1928 3% 
ss eS ee 4 Feb. 21 1928 3% 
Ps sakidatsunpnh cee eniesouns 4 Feb. 7 1928 3% 
ME GE sacsnanssscsscssueencessnes 4 Feb. 10 1928 3% 
Ee er ee 4 Feb. 8 1928 3% 
Ge PEN i ced w ssn cewasesenenadocd 4 Feb. 4 1928 3% 








Sterling exchange has been fairly active and rates 
are slightly higher than on Friday of last week. As 
during the past month, whatever activity the market 
displays seems to be confined to the first two or three 
days’ trading, after which transactions show a ten- 
dency to thin out. As a consequence, trading on 
Thursdays and Fridays shows greater irregularity. 
The range this week has been from 4.8734 to 4.8754 
for bankers sight, compared with a range last week 
of from 4.87 5-16 to 4.87 11-16. The range for cable 
transfers has been from 4.8724 to 4.88, as compared 
with 4.87 11-16 to 4.88 1-16 a week ago. Taken asa 
whole, these quotations must be considered as decid- 
edly firm, when it is remembered that the par is 
4.8665. Bankers say that day-to-day fluctuations 
are due almost altogether to fluctuations in the de- 
mand and supply of money in London and New 
York. Although collateral loan rates have been 
steady for more than a month in New York at from 
444% to 44%% for call money and at 44@454% 
for time money against Stock Exchange collateral, 
nevertheless the demand for this class of accommo- 
dation has fallen off materially in recent weeks, and 
this decline has caused a transfer of funds to the 
London market, regardless of whether or not the 
rates for short-term money in London move up or 
down. In addition to this factor, giving rise to the 
demand for sterling exchange, there is the continued 
influence arising from the transfers of loan proceeds 
and currently there seems to be an extraordinary 
transfer of funds for investment in shares quoted on 
the London market and for other forms of participa- 
tion in British investments that are not dealt in on the 
New York Exchange. A large part of the firmness is 
attributable to the fact that there is an oversupply 
of dollar exchange in London and many other cen- 
ters and a comparative lack of sterling and other bills, 
so that there is competitive bidding for sterling and 
a few other exchanges not only in New York but in 
other capital cities. London bankers seem well 
satisfied with current quotations for sterling exchange. 
but appear to be less optimistic as to the prospects 
in the near future. That is to say, they are less 
inclined to lookjfor the high quotations which pre- 
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vailed at the end of last year, although they do not 
expect any marked recession for several months to 
come. 

London foreign exchange operators express some 
doubt as to the continuance of the present close 
co-operation between central bank authorities here 
and in England. Should their views in that respect 
be substantiated by events, sterling might of course 
react adversely, but such views are at most merely 
speculative opinions addressed to those who take an 
opposite technical position from their own. The 
financial affairs of many countries, and especially of 
Great Britain, have so far resumed their normal 
aspect that there is hardly the same necessity as 
existed a few years ago for the support of foreign 
money policies through central bank co-operation. 
Of course, what the London bankers hope for is such 
co-operation as might enable the Bank of England 
to lower its rediscount rate from the present 444% 
level. The argument is that a lower rate would 
prove stimulating to British trade. All hope of a 
lower rediscount rate vanished when the Federal 
Reserve banks increased their rate to 4% last month. 
In the course of his testimony before the Congressional 
committee investigating the status of brokers’ loans 
Governor Roy A. Young, of the Federal Reserve 
Board, intimated the possibility of a reduction in the 
rediscount rate of the Federal Reserve banks in the 
East, irrespective of what rediscount rate policy 
may be pursued by other Federal Reserve banks. 
While this was probably meant for nothing more than 
an emphasis on the idea of autonomy on the part of 
each Federal Reserve bank with respect to its redis- 
count rate policy, and not as an assertion of an 
impending event, foreign exchange traders, especially 
in London, seemed to take comfort in the idea and 
to renew their hope of the adoption of a lower redis- 
count rate by the Bank of England at no distant date. 

London bankers express considerable concern over 
the prospect of gold withdrawals by the Bank of 
France. It is generally believed in the City that the 
object of the visit of Governor Moreau of the Bank 
of France some days ago was to discuss with Montagu 
Norman, Governor of the Bank of England, the 
condition under which the Bank of France could 
purchase a large amount of gold with a minimum 
disturbance to the market. Mr. Moreau’s journey, 
it will be recalled, coincided with the removal of the 
2% turnover tax on gold imports, with the with- 
drawal of part of the Bank of France gold deposit 
with the Bank of England, and with the publication 
of articles in the French press emphasizing the neces- 
sity of gold purchases. These circumstances united 
to confirm the impression that the Bank of France 
intends to resume gold purchases in London. There 
have been no French gold purchases there since last 
June. London bankers say that despite the increase 
in gold reserves of the Bank of England during the 
past few months, a withdrawal of several million 
pounds would be a considerable inconvenience to the 
market. Even were the French purchases to be made 
from open-market gold, London authorities assert 
that the chances of a lower Bank rate would be seri- 
ously jeopardized. Undoubtedly until the French 
policy becomes entirely clear, the London authorities 
will act with the greatest caution. The British finan- 
cial year ends on April 30th. If the French policy 





becomes clarified by that date, which seems hardly 
possible, a reduction of the Bank of England rate 
The Bank of England’s gold 


might be looked for. 
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holdings are £7,140,000 greater than they were a 
year ago. 

This week the Bank of England shows a gain of 
£648,149, which contrasts with a loss last week of 
£667,855. On Monday the Bank of England re- 
ceived £250,000 in sovereigns from South Africa. On 
Tuesday the Bank of England bought £335,000 in 
gold bars, The shipment of sovereigns from South 
Africa was the first received from that source for 
some time. At the Port of New York the gold move- 
ment for the week, March 1-7, as reported by the 
Federal Reserve Bank of New York, consisted of im- 
ports of $43,000, chiefly from Latin America. -‘Ex- 
ports were $12,101,000, of which $11,923,000 went to 
France and $100,000 to Venezuela. It will be re- 
called that last week there was a shipment of $7,500,- 
000 to France from the Bank of France earmarked 
supply in New York. Concerning this shipment, the 
Federal Reserve Bank of New York issued the follow- 
ing statement: ‘““We are authorized by the Bank of 
France to announce that the gold valued at approxi- 
mately $11,900,000 exported to France during the 
past week represents gold which has been held for 
some time by us under earmark for the Bank of 
France.”’ National Bank of Commerce in New York 
will ship $7,133,940 in gold to Rio de Janeiro to-day 
(March 10) for the account of White, Weld & Co. 
The bank is also shipping $2,000,000 in gold to 
Buenos Aires. The American Exchange Irving Trust 
Co. also announced yesterday (March 9) that it had 
arranged a shipment of $750,000 gold to Buenos Aires. 
Besides this, Louis Dreyfus & Co. are shipping 
$1,500,000 gold to Argentine, the Seaboard National 
Bank $1,000,000, the Anglo-South American Banking 
Corp. $1,000,000, and the French-American Banking 
Corp. $250,000. There was no Canadian movement 
of gold either to or from New York. Canadian ex- 
change is firmer than at any time in several weeks. 
Canadian dollars recorded a new high for the year at 
1-16 of 1% discount, or $.999375. Bankers state 
that owing to the mild winter, navigation on the St. 
Lawrence will open earlier this spring, so that the 
seasonal pressure on exchange will probably not last 
as long as in most years. It is, nevertheless, not im- 
probable that more gold may come from Canada this 
season. Last year the seasonal pressure on Canadian 
was not ended until later in March. If seasonal ten- 
dencies run true to form this year Montreal funds 
should soon go to a premium, in which event it would 
be logical to expect gold shipments from New York 
to the St. Lawrence some time in April. 

Referring to day-to-day rates sterling on Saturday 
last was steady, moving up 1-16 from Friday’s 
close. Bankers sight was 4.8734 to 4.87 15-32 and 
cable transfers 4.8734 to 4.87 27-32. On Monday 
the market was again steady, inclining to firmness. 
The range was 4.87 13-32 to 4.87 9-16 for bankers 
sight and 4.87 13-16 to 4.87 15-16 for cable transfers. 
On Tuesday sterling was in demand. The range was 
4.87 7-16@4.875% for bankers sight and 4.877%@ 
4.88 for cable transfers. On Wednesday sterling was 
a shade easier. The range was 4.87 7-16@4.87 9-16 
for bankers sight and 4.87 13-16@4.87 15-16 for 
cable transfers. On Thursday the market was dull. 
Bankers sight was 4.8734@4.87)% and cable transfers 
4.8734@4.877%. On Friday the range was 4.8712@ 
4.875% for bankers sight and 4.8774@4.88 for cable 
transfers. Closing quotations yesterday were 
4.8754 for demand, and 4.88 for cable transfers. 
Commercial sight bills finished at 4.8714, 60-day 





bills at 4.83 13-16, 90-day bills at 4.8214, documents 
for payment. (60 days) at 4.83 13-16, and 7-day 
grain bills at 4.8674. Cotton and grain for payment 
closed at 4.871%. 





In the Continental exchanges the activity is prac- 
tically confined to German marks and Italian Hire, 
although the interest of the market is directed rather 
toward French franes, owing to the exports of gold 
from London and New York to Paris, the uncer- 
tainties surrounding the Bank of France future gold 
policy, and the question of legal stabilization of the 
franc. This week the Bank of France shows the 
large increase of 591,700,000 frances in sundry assets, 
which include the bank’s holdings of foreign ex- 
change. In the remarks above on sterling exchange 
the anxiety of the London bankers with respect to 
the Bank of France gold policy has been mentioned. 
It has also been noted that the Bank of France with- 
drew this week $11,903,000 in gold from its ear- 
marked gold*in New York. It would appear that 
the total earmarked withdrawals from New York by 
the Bank of France since Feb. 23 amount to $19,- 
403,000. Since December withdrawals amount to 
$25,000,000. Paris dispatches state that a French 
financial mission is preparing to visit New York, and 
while no details have been given out respecting the 
nature of its conferences, bankers believe that its 
main subject will treat of the transfers of gold from 
New York to Paris in connection with preparations 
for French return to the gold standard in the spring, 
probably not later than May. It is also believed 
that moral support of some sort will be solicited to 
assure the success of stabilization. In a statement 
made in the French Senate on March 7 Premier 
Poincare in reply to inquiries asserted concerning 
the large total of sundry assets of the Bank of France: 
“The purpose of the purchases which have been 
made has been to permit the Bank of France to 
combat speculation. As to the exact amount that 
has been bought, you will not get me to name it, 
for such information could be used abroad and would 
rob the Bank of France of a valuable weapon in the 
operations it has begun.” Money continues ex- 
tremely easy in France and trade and industry active. 

German marks continue firm, ruling well above 
par. The mark has been in somewhat greater de- 
mand this week, resulting, as during the past several 
weeks, from transfers of funds to supply the money 
market and from proceeds of loans. The slightly 
firmer tone of the mark this week as compared with a 
week ago is due to a sharp rise of money rates in 
Berlin in connection with first-quarter settlements. 
Foreign loans placed for German account in February 
aggregated 108,000,000 marks, as compared with 
approximately 87,000,000 marks in January. Steady 
improvement in business conditions and large 
increase in German national savings are resulting in a 
freer distribution of local credt. It would seem that 
the home loans in February totaled approximately 
233,000,000 marks. However, the home capital 
market is a long way from being able to take care of 
credit requirements, so that money rates must con- 
tinue high and extensive foreign borrowings must 
go on for at least the rest of this year. 

Italian lire are in demand, due as stated on several 
occasions recently, to the transfer of funds to Italy 
as the result of restored confidence. The Bank of 
Italy lowered its rediscount rate to 644% on March 
6 from 7%, where it stood since.June 18 1925. 
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The reduction has wna expbeted ever since Italy 
went on the gold basis in December. 


future to conform more nearly with the rediscount 
rates effective in gold standard countries. Italy has 
published a decree establishing limits of fluctuation 
of the lira. Decriptions of the new decree are vague, 
but mention that gold points of 18.9 and 19.1 lire 
to the dollar have been established, which probably 
means that the Bank of Italy will sell foreign ex- 
change on demand at 18.9 and buy at 19.1 to the 
dollar. These rates are equivalent to 5.29 cents and 
5.231% cents. 

The London check rate on Paris closed at 124.03 
on Friday of this week, against 124.02 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.9314, against 3.9314 a week ago; 
cable transfers at 3.9314, against 3.933<, and com- 
mereial sight bills at 3.92 15-16, against 3.927%. 
Antwerp belgas finished at 13.93 for checks and at 
13.94 for cable transfers, as against’ 13.9214 and 
13.931 on Friday of last week. Final quotations for 
Berlin marks were 23.90 for checks and 23.91 for 
cable transfers, in comparson with 23.88 and 23.89 
a week earlier. Italian lire closed at 5.2814 for 
bankers’ sight bills and at 5.283 for cable transfers, 
as against 5.28 and 5.2814 last week. Austrian 
schillings oe not been changed from 1414.  Ex- 
change on Czechoslovakia finished at 2.961K, 
against rahe on Bucharest at 0.611%, against 
0.61; on Poland at 11.20, against 11.20, and on 
Finland at 2.52, against 2.52. Greek exchange 
closed at 1.3214 for checks and at 1.321% for cable 
transfers, against 1.3214 and 1.3234 a week ago. 





In the exchanges on the countries neutral during 
the war interest this week centers on Holland guilders. 
This unit has been under pressure in recent weeks. 
The pressure is attributed to Dutch monetary con- 
ditions and to the probability of a lower Netherlands 
Bank rediscount rate. The bank rate has been 414% 
since Oct. 13 1927. The major factor in the present 
decline, however, has been the sharp decline in 
the prices of rubber, as lower rubber prices will 
ultimately be reflected in smaller returns to Holland 
from plantations in the colonies. On Wednesday 
bear operators in the London rubber market forced 
the spot rubber price down to an even shilling, the 
lowest level since 1924. The Scandinavian ex- 
changes are quiet and steady. Spanish pesetas, 
owing to bear operations, were forced down 13% 
points this week to a closing figure of 16.74% for 
checks. On Wednesday they sold at 16.70, a new 
low for the year. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.19, against 40.20 on Friday of last week; cable 
transfers at 40.2314, against 40.22, and commercial 
sight bills at 40.18, against 40.17. Swiss franes 
closed at 19.2484 for bankers’ sight bills and at 
19.2514 for cable transfers, in comparison with 
19.2444 and 19.25 a week earlier. Copenhagen 
checks finished at 26.7714 and cable transfers at 
26.7814, against 26.78 and 26.79. Cheeks on Sweden 
closed at 26.83 and cable transfers at 26.84, against 
26.84 and 26.85, while checks on Norway finished at 
26.62% and cable transfers at 26.6314, against 
26.63 and 26.64. Spanish pesetas closed at 16.7414 
for checks and at 16.7514 for cable transfers, which 


compares with 16.88 and 16.89 a week earlier. 


|in turn will provoke an efflux of gold. 


42.80. 





The South American exchanges are quiet and con- 


It is believed | tinue exceedingly firm, a condition particularly mani- 
that a further reduction will be made in the near | fest with respect to Argentine exchange. 


As fre 
quently stated here recently, the firmness in the 
South American exchanges is due to the rich harvests 
and to the recently inaugurated financial reforms, 
which have resulted in large imports of gold. This 
week £250,000 have been shipped to Buenos Aires 
direct from South Africa and £450,000 are scheduled 
for shipment today. Brazil has taken £1,000,000 and 
has contracted for an additional £1,000,000. Further 


| large shipments of gold have also been arranged for, 
'from New York the present week both to Brazil and 


Argentine as related at length above. As the result 
of the large gold imports during the past year money 
is easy and trade is improving by reason of increased 
available credit in Buenos Aires. It is feared, how- 
ever, that there will be a reversal of the trend in the 
third quarter of the year. By that time the export 
of the crops will have been completed and there will 
be a seasonal demand for foreign exchanges by the 
importers. The service of the external debt will also 
require heavy transfers during the last quarter of the 
year. These factors, it is believed, should bring about 
an adverse movement in Argentine exchange, which 
The Argentine 
press points out the disadvantages of the country’s 
currency supply being regulated by the fluctuations 
of foreign trade and emphasizes the urgency of a 
currency reform, which would enable the Banca de la 
Nacion to assume control of the money market and 
regulate the supply according to domestic require- 
ments. Argentine paper pesos closed yesterday at 
42.75 for checks, as compared with 42.75 on Friday 
of last week, and at 42.80 for cable transfers, against 
3razilian milreis finished at 12.07 for checks 
and at 12.08 for cable transfers, against 12.07 and 
12.08. Chilean exchange closed at 12.19 for checks 
and at 12.20 for cable transfers, against 12.19 and 
12.20, oe Peru at 3.91 for checks and at 3.92 for 
able transfers, against 3.91 and 3.92. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAR. 3 1928 TO MAR. 9 1928, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers to New York, 


Country and Monetary Value tn Untted States Money. 
Unt. 





























| Mar. 3. | Mar. 5. | Mar.6. , Mar. 7. | Mar.8., Mar.9. 
EUROPE— wm mee | = | § | Js 
Austria, schilling-..-- | .140780 | .140700 | .140740 | 140825 | -140852 | .140784 
Belgium, beiga__.._-| .13931] | .139306 | .139348 | .139358 | .139353 | .139355 
Bulgaria, lev.....-.- | .007219 | .007200 -007200 | .007220 -007250 | .007211 
Czechoslovakia, krone! .029624 | .029621 | .029623 | .029625 | .029621 | .029625 
Denmark, krone-_ ---- | .267886 | .267877 | -267892 | -267885 | .267835 | .267843 
England, pound ster-) | 
sterling... ......._|4.877869 4.878125 (4.879275 4. 878238 4.877784 \4. 879122 
Finland, markka- ---- (025170 | .025175 | .025180 | .025175 | .025175 | .025186 
France, franc.-_...-.- .039330 | .039328 | .039333 | .039327 | .039323 | .039329 
Germany, reichsmark.| .238860 | .238900 | .239004 | .238997 | .239031 | .239017 
Greece, druchma--_-.-- .0132:% .013220 | .013217 | .013223 | .013227 | .013228 
Holland, guilder....-. -40: | .402306 | .402383 | .402333 | .402267 | .402378 
Hungary, pengo..-.-- r | 174675 | .174676 | .174691 | .174670 | .174602 
_ St eae Of | .052787 | .052787 | .052847 | .052851 | .052830 
Norway, krone...-.- di | .266331 | .266330 | .266297 | .266290 | .266309 
Poland, zloty... | .112583 | .112377 | .112516 | .112459 | .112345 
Portugal, escudo-._. | .046670 | .046454 | .046270 | .046335 | .046435 
Rumania, leu_....--- 4 | .006142 | .006139 | .006140 , .006158 | .006164 
Spain, peseta..._...- ‘ | .168911 | .167887 | .167370 | .167800 | .167455 
Sweden, krona---_-.-.-- E | 268393 | .268400 | .268388 | .268357 | .268363 
Switzerland, franc...| .192491 | .192477 | .192498 | .192526 | .192515 | .192505 
Yugoslavia, dinar._..| .017593 -017599 | .017596 | .017599 | .017597 | .017593 
ASIA— 
China— | ' 
Chefoo tael_.....-- | 649583 | .647500 | .649583 | .649375 | .647708 | .647916 
Hankow tael...--- .645833 | .643750 | .644583 | .641041 | .644375 | .644166 
Shanghai tael___.-.- .629017 | .629464 | .630267 | .630303 | .630125 | .630000 
Tientsin tael__._-- .664791 ; .661666 | .664583  .662708 | .662708 | .662916 
Hong Kong dollar__| .496696 | .497232 | .497321 | .497946 | .497767 | .497678 
Mexican dollar...) .452500 | .453500 | -455000 | .454500 | .454250 | .454500 
Tientsin or Pelyang | 
doliar......--.-| .451666 | .453333 455833 | .455416 | .454583 | .455000 
Yuan dollar.______| .448333 | .450000 | .452500 | .452083 | .451250 | .451666 
India, rupee____.--.-.| .364885 | .364883 | .365203 | .365146 | .365175 | .365087 
, | | eee .468596 | .468650 | .469037 | .469075 | .469281 | .469278 
Singapore(S.S.)dollar_| .564583 | .565000 | .565000 | .565000 | .565000 | .565000 
NORTH AMER.— 
Canada, dollar... | .998389 | .998867 | .999058 | .999558 | .999409 | .998971 
CUE: GG nsw ecnns 1.000748 1.000593 1.000593 1.000593 1.000750 1.000687 
Mexico, peso.-...---- .487625 | .487833 | .487500 | .487333 | .487166 | .487166 
Newfoundiand, dollar.) .996531 | .996500 | .996843 .997187 | .997031 | .996656 
SOUTH AMER.— | j | 
Argentina, peso (gold)| .972301 | .972418 | .972371 | .972373 | .972432 | .972432 
Brazil, milreis_......| .120208 .120220 | .120236  .120263 | .120236 .120281 
Chile, peso__.... | 122093 | .122085 | .122105 | .122096 | .122092 | .122104 
Uruguay, peso_-...--| 1.033416 1.034330 |1.035290 1.035640 1.036110 1.035860 
Colombia, peso-_----- ’ 980400 | .980400° .980400 980400 .980400  .980400 
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The Far Eastern exchanges are extremely dull, 
but steady. The steadiness is attributed by New 
York bankers altogether to the lack of movement in 
the market. Depreciation of the dollar as against 
sterling exchange has led to keen competition be- 
tween New York and South Africa to supply India’s 
gold demands. The selling price of gold from Durban 
to Bombay has been reduced to 84s. 8d. per fine 
ounce. Last week London dispatches recorded 
direct shipments of gold from South Africa to India. 
Closing quotations for yen checks yesterday were 
46.92@47 1-16, against 46.83@47 1-16 on Friday 
of last week; Hong Kong closed at 49.85@50 1-16, 
against 49.75@50; Shanghai at 6314@63%%, against 
63@63 1-16; Manila at 49 9-16, against 49 9-16; 
Singapore at 5634@5634, against 5634(@57; Bombay 
at 367% Ye, against 365%, and Calcutta at 365%, against 
365% 


Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE, 





| 
|Wednesd’y, 
Mar. 7. 


Saturday, 
Maz. 3. 


Monday, 
Mar. 5. 


Tuesday, 
Mar. 6. 


Thursday, 
Mar. 8. 


Priday. 
Mar. 9. 


Aggregate 
for Week. 























$ a | a ae a $ 
109,000,000} 101,000,000! 105,400,000| 102,000,900! 112,000,000! 91.000,000' Cr. 621,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 


The following table indicates the amount of bul- 
lion in the principal European banks: 





| March 8 1928. | 
Banks of— 
| Gold. | Stleer. | Total. 


March 9 1927. 
Gold. | 





Silver. | Total. 





£ | £ | £ £ | £ 
England - _'157,898, 057) Ga nee 157,898, 057 150,753, 026 ig Mi hd F 150, zis, 026 
France a__ 147,220,416) 13,717,592 160,933,008 147,340,268, 13,680,000 161,020,268 
Germany b 90.136.200 994.600 91.130,800 87.049.795 994,600 88,044,395 
Spain... . 104,208,000 27,907,000 132,115,000 103,280,000 27,630,000 130,910,000 
Italy __-- 49,288,000: 9,288,000 45,741,000, 4,243,000, 49,984,000 
Netherl’ds. 36.266.000 2,280,000 38,546,000 34.500.000 2.309.000 36.809.000 
Nat. Belg_| 21,221,000 1,244,000 22.465,000 17,841,000 1,135,000 18,976,000 


Switzerl’d_| 17,304, 000) 2,498,000 7 802.000 17,914,000 3,004,000 20,918,000 
Sweden -.--' 12,960,000 ----..-- 960,000 12,385,000, ----.---- | 12,385,000 
Denmark . 10,109,000) 641,000 10, '750,000 11,204,000, 843,000, 12,047,000 
Norway .-| 8,180,000, -------- 8,180,000 8,180,000 --------| 8,180,000 





Total week 654.700.6738 49,282,192 704,072,865 636,188,089 53,838,600 690,026,689 
Prev. week 654,209.727' 49,228,623 703,438,350 635,393,137 53,376,600 688,769,737 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings of the Bank of Germany are 


exclusive of gold held abroad, the amount of which the present year is £4,281,300. 
c As of Oct. 7 1924. 


Mussolini, South Tyrol and the 
League of Nations. 

Those who in this country still think of the League 
of Nations as a body in which the representatives of 
fifty-odd nations meet on a footing of equality, or 
to which the grievances of small nations or racial 
minorities may be brought with the assurance that 
they will receive just and unbiased consideration, 
or in which “the pomp of power” or the arrogance of 
personal or political ambition are afforded no op- 
portunity for display, may well ponder last Satur- 
day’s outburst of Mussolini regarding South Tyrol, 














Austria and the League. It is not the first time 
that the Italian Premier has indulged in threats 
and bluster, or flaunted the League as an ageney 
of intervention or conciliation, but no other speech 
of his has expressed so openly his contempt for the 
League, or revealed so clearly the political inconse- 
quence of that body when a first-class power ehooses 
to challenge its authority. 

The question of South Tyrol is an old one, and, 
like most such questions, has more than one side. 
The region belonged to Austria-Hungary unfil the 
World War, when Italian victories conquered it for 
Italy, and the peace treaties confirmed the acquisi- 
tion. The population is partly Italian and partly 
German, and until the Italian conquest both lan- 
guages were commonly used. Under Italian rule 
a good deal appears to have been done for the ma- 
terial improvement of the province, and consider- 
able sums have been spent on public works of vari- 
ous kinds. In pursuit of its policy of Italianizing 
the province, however, the use of the German lan- 
guage has been more and more repressed, instruction 
in schools in German communities has been carried 
on in Italian, and even the private teaching of Ger- 
man to children, it is reported, has lately been for- 
bidden. One result of the Government policy has 
been to nourish in the German-speaking population. 
a spirit of fundamental hostility to the Italian re 
gime, to keep alive the old feeling of regard for Aus- 
tria, and to encourage the German-language news- 
papers, some fifteen of which have been allowed to 
exist, to carry on a more or less systematic cam- 
paign of opposition to the Italian Government ang 
to urge the restoration of the province to Austria. 
In Germany, where the hope of an eventual union 
between Germany and Austria has grown steadily 
since the peace, the plight of the German minority 
in South Tyrol has awakened much sympathy, ail- 
though the German Government appears sedulously 
to have refrained from identifying itself in any way 
with the opposition agitation. 

On Feb. 23 the question of South Tyrol suddenly 
flashed out in the Austrian Parliament. In the 
course of a routine debate on the budget, Deputy 
Kolb, a member of the party to which Ofancellor 
Seipel belongs, recounted at length the alleged 
wrongs of the Tyrolians in a speech which a ecorre- 
spondent of the New York “Times” reported was 
heard “with careful and sympathetic attention,” and 
which evoked from the chamber a long and non-par- 
tisan ovation. After a number of other members 
had spoken, Chancellor Seipel, in what the same an- 
thority characterized as “one of the most open 
speeches in his career,” proclaimed that Austria 
feels on her heart the burden of oppression which 
the Germans arbitrarily assigned to Itaky by the 
peace treaties are suffering at Italy’s hands.” “Ans- 
tria cannot and does not wish to interfere in the 
domestic affairs of any other country,” he declared, 
“but she does have the right to discuss them in or- 
derly and duly elected assemblies and pubfie gather- 
ings. Austria is a free and independent 
country where free speech is recognized. She can- 
not appeal to the League of Nations ner can she 
directly take up with Rome the question of South 
Tyrol, but she does rely on sometifing whieh is high- 
er than international traditions and righty, and that 
is the conscience of the world.” 

Premier Mussolini replied to Chancellor Seipel, on 
March 3, in a speech some of whose expressions were 
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certainly remarkable. “It is time to declare,” he 
said, “that insolent speeches, odious insinuations 
and vulgar insults have only one result—to acceler- 
ate the turning of the Fascist vise and open an abyss 
between two neighboring peoples. As much as it 
is in our power we wish to be friends of the German 
world, of which we recognize the good qualities and 
appreciate the contribution brought to human civi- 
lization, but one condition, that of our safety, name- 
ly, the safety of 42,000,000 Italians, should not be 
put even vaguely in question.” If the German-lan- 
guage newspapers in South Tyrol, he announced, 
continued their anti-Italian agitation, they would 
be suppressed. As for submitting the question of 
minorities to the League of Nations, he continued, 
all such talk is “nonsense.” If Geneva “entered such 
a labyrinth it would never succeed or emerge. .” . 
The League of Nations? Geneva? What a hope!” 
The charges made in the Austrian Parliament of the 
ill-treatment of the German-speaking minority in the 
Upper Adige were, he declared, not only false, but 
“superlatively ridiculous. We are not the pupils 
of Austria, which for a whole century filled the 
countries of half Europe with executioners, filled 
the prisons with martyrs and erected scaffolds ev- 
ery where.” 

“The League of Nations? Geneva? What a hope!” 
Into those eight words Mussolini compressed the 
substance of his whole attitude toward the League. 
Ever since the time of the Corfu incident he has 
worked with the League when there was no rea- 
son for doing otherwise, and neglected or openly 
defied it when its intervention would have obstruct- 
ed the course which he intended to pursue. Austria, 
as Chancellor Seipel quietly pointed out, cannot ap- 
peal to the League in behalf of a German minority 
in South Tyrol, for the title of Italy to South Tyrol 
is, of course, good in law, the League is organized 
to uphold the political system which the peace trea- 
ties created, and minority rights are a provocative 
subject whose discussion rarely fails to occasion 
hard feelings and sharp words. Mussolini will not 
even consider any reference of the Austrian com- 
plaints to the League because, as he intimates with 
brutal frankness, the League is hopeless. 

Yet the attitude of Mussolini, startling as it may 
seem at the moment, differs only in form from that 
which the other great States that are members of 
the League have assumed from the first. Nothing 
has been farther from the thought of Great Britain 
and France, as well as of Italy, than to allow any 
weighty issue to be settled in the League by a ma- 
jority of votes, or to permit questions of policy to be 
answered by reference to the wishes of the smaller 
States. The great Powers have dominated the 
League from its inception, as they doubtless intend- 
ed to do when the League was formed. When on 
occasion they have agreed, their decision has been 
final, and the other States have had no option save 
to acquiesce. When they have disagreed, as they 
often have, the result has been no action at all, 
while in the face of open opposition or defiance the 
League has found itself helpless. For all practical 
political purposes, the League has become a body 
in which the representatives of the smaller States 
do most of the talking, while the great Powers ren- 
der the decision and will only yield on matters con- 
cerning themselves when it suits their individual 
purpose or desire. 





There is small reason to expect that Mussolini, 
having openly rejected the League as a possible me- 
diator in the difficulty in South Tyrol, will consent 
to any effective investigation by the League of Ital- 
ian responsibility for the alleged illegal shipment of 
arms to Hungary. Hungary, a small State, dis- 
armed and without resource, will be investigated 
and perhaps censured, and the misconduct of other 
small States will doubtless continue to be summarily 
dealt with, as on several occasions in the past, by po- 
litical pressure from the larger Powers or by a threat 
of armed force. Neither France nor Great Britain, 
however, desires to have any quarrel with Italy, and 
the Italian Premier will probably be allowed to per- 
sist in his defiance of the League, if it accords with 
his policy to do so, with no fear of outside interfer- 
ence. Unless the appeal of Austria to what Chan- 
cellor Seipel calls “the conscience of the world” 
brings a more tangible response than appears now to 
be in sight, the protest of Austria against what it 
regards as injustice in South Tyrol will be without 
avail, and the German minority in the Upper Adige 
will have no recourse save to submit as well as they 
can to the Italianization which the Mussolini Gov- 
ernment seems determined to enforce. 

The attitude of Mussolini is particularly worth 
stressing because of the feeling on the part of a 
good many Americans that the United States made 
a great mistake in staying out of the League, and 
the continued expressions of hope that in due time 
a way may be found for it to become a member. 
There have been few more fortunate events in Amer- 
ican history than the refusal of the Senate to ratify 
the Treaty of Versailles, or to adhere to the World 
Court without large and important reservations. 
Were the United States a member of the League, it 
would find itself compelled to take sides with great 
States or small ones in every controversy in which 
the League was invoked, thereby involving itself 
inextricably in the European and world quarrels 
from which it has always been its policy to hold 
aloof, at the same time that its own national inter- 
ests would compel it to oppose League interference 
in purely American affairs. The demonstrated in- 
ability of the League to exercise any real influence 
in controversies in which its more important mem- 
bers assert a vital interest, offers convincing evi- 
dence of the serious embarrassments which the 
United States has escaped, and the futility of think- 
ing that if it were a member it could aid in the solu- 
tion of any international problem which the present 
members of the League are unable to solve for them- 
selves. As long as a Mussolini can hold the League 
at arms’ length, it is better for the United States 
to continue to deal with the League wholly as an 
outside body, co-operating with it where co-opera- 
tion promises some useful result, and maintaining 
friendly relations with all, but otherwise holding it- 
self entirely independent of an organization whose 
political influence has already been greatly dimmed, 
and whose authority cannot suffer many more chal- 
lenges such as Mussolini has given without ceasing 
to possess any real importance. 





The Fate of the Retailer. 
Perhaps our caption should read “The Future of 
the Retailer.” But there is a difference. A future 


there is of some kind, though many men in the trend 
of things foresee the extinction of the retailer. They 
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see him squeezed out by monopolies. They see him 
crushed by manufacturers. On the contrary, it is 
our conviction that his future is assured by the very 
service he can render and his fate, therefore, lies 
largely in his own hands. The history of the farm- 
er and the retail merchant run along parallel lines— 
neither has made the most of his opportunities. The 
farmer, through his associations, many of which 
have gone the way down to dusty death, learned that 
sowing and reaping and leaving the rest to nature 
was a poor business. He learned that co-operation 
with nature was an imperative policy and that co- 
operation required knowledge—of soils, seeds, sea- 
sons of sowing and reaping, of markets, local and 
foreign, of machinery, of costs of production, of dis- 
tribution and consumption. And he has saved him- 
self as an individual in a great divisional class by 
putting this knowledge into practice. There can 
be no doubt that farmers as a whole are more intelli- 
gent in their vocation than ever before. 

The retail merchant is going through a similar ex- 
perience. Pressed on all sides by growing competi- 
tion, he is now taking stock of his position in trade 
and its growing requirements. He is the ultimate 
goods-gatherer of the world and in closest touch 
with individual consumers. He cannot, as of old, 
at the importunity of the traveling salesman, put 
into a “store” a heterogeneous mass of articles and 
products, regardless of his time and place in the 
scheme of things, and succeed. He must not only 
study the wants and needs of his community, he 
must study the qualities and quantities of goods, 
the tendencies of tastes and fashions, the tests of 
production and handling, the effects of mass pro- 
duction, and the reasons for growing competition 
and the changed methods that surround him. He 
can only meet these new conditions by wider knowl- 
edge, more intensive effort, and a spirit of adapta- 
bility to forces he cannot control. Just to sit down 
and wait for custom, having heedlessly chosen his 
stock along old lines, will soon put him in a failing 
condition. He must, as in the old song, “be up and 
doing with a heart for any fate.” 

Things are never as bad as they seem. Danger 
squarely met is half overcome. No man can stand 
still with everything moving around him. There is 
a saying “time does not pass; we pass.” We do not 
believe the retail merchant, the individual goods- 
gatherer, is in danger of extinction. But the former 
merchant is doomed, rather he is becoming the new 
merchant who intensively studies his own business, 
and fits himself into a new place by his acumen, en- 
ergy and self-reliance, and while we do not depre- 
cate advertising, now an established necessity of 
trade, nor “live-wire” methods of displaying goods 
if used in moderation, there is a far deeper concern 
to be met, and that is in fitting the particular busi- 
ness of the individual merchant into a changed en- 
vironment. Retail merchandising is enlarging its 
scope. The old general store is becoming a minia- 
ture department store. The grocery or dry goods 
store in a limited way is becoming a mail order 
house. And in any county seat town the adoption 
and stressing of these methods, coupled with the 
reputation of reliability, is even now forestalling 
certain kinds of competition. 

There is too much printing of prices—without 
giving any reason for the changes. Even the coun- 
try merchant should enlighten his customers as to 
the reasons why—in his advertising and over the 





counter talks. We have read of a family that made 
it a custom at table to discuss the origin, prepara- 
tion and general consumption of the foods used from 
day to day. At least the practice was informing if 
not specially appetizing. Grocery and hardware 
stores contain hundreds of articles about which lit- 
tle is known. Women know fashions better than 
they know fabrics. This retail merchant who gath- 
ers the production of the world and brings it to your 
door has and will always have a legitimate place in 
business. He serves. But if he merely lays the goods 
on the counter—take it or leave it—he has not filled 
his mission. He should know the history and quality 
of that which he dispenses—or he sinks to the level 
of a clerk behind a ten-cent store counter, who often 
knows practically nothing about the goods, and is 
not expected to know. Retailers who rise with the 
tide of trade can hold their own in the advance tak- 
ing place by knowledge and analysis. 

Two competitors seem to predict dire things for 
the retailer—chain stores and trade-marked goods— 
the former through direct local competition, the lat- 
ter through advertising and brands. Chain stores 
are of necessity automatic venders, employing agents 
(clerks) of limited authority; manufacturers by 
trade-marks and brands and perchance fixed prices 
tend to compel merchants to offer goods about which 
(since so largely advertised) they know little more 
than the discriminating purchaser. Mr. Lew Hahn, 
managing director of the National Retail Dry Goods 
Association, recently in session in New York City, 
in an interview put this matter of meeting the times 
in the following succinct statement: “Either the re- 
tailer,” said Mr. Hahn, “is the sales agent of the 
manufacturer or he is the purchasing agent of the 
community. If he falls in line with the type of dis- 
tribution which has been so successfully developed 
by many great manufacturers who are advertising 
nationally, if he simply takes the merchandise and 
says in his attitude towards the public: ‘I don’t 
know what this thing is, but if you want it, since you 
have asked for it, here it is,’ he becomes simply the 
selling agent of the manufacturer, and his impor- 
tance to his community inevitably must be dwarfed. 
‘ On the other hand, if he chooses to continue 
regarding himself as the purchasing agent of the 
community, then he must buy his merchandise with 
a specialized knowledge of the needs of his commu- 
nity and with a knowledge of merchandise.” As we 
write, it is stated that Montgomery Ward proposes 
to put in chain stores And we wonder if this can 
be made consonant with the very certainly correct 
principle enunciated by Mr. Hahn. 

But there is another thing involved in all this 
contention—we put it in the form of a question: 
Do not these widespread movements tend to the es- 
tablishment of indifference on the part of the mer- 
chant in that he shirks the advising of the customer. 
In the old days, when a man’s word was his bond, 
there were thousands of satisfied customers in every 
community who would not buy an article save upon 
the assurance of their merchant that it was “all 
wool and a yard wide.” There is room for the re- 
juvenation and expansion of this condition. Every 
year the “prestige” of the new merchant, who takes 
pains to give his customers what they want at a 
fair price, conscious of his responsibility, grows. 
He becomes in fact the new old merchant honored 
and liked whose “trade” cannot be taken away from 
him. 
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Gross and Net Earnings of United States Railroads 
for the Month of January 


The January returns of earnings of United States 
railroads make an auspicious opening for the new 
year. In saying this, however, we do not mean that 
they show actual improvement in either gross or net 
earnings as compared with the corresponding results 
in the previous year, for such is not the case, but 
that the comparisons are far less unfavorable than 
were those for November and December, when indeed 
a shrinkage occurred of such dimensions as to be 
positively alarming. In the aggregate, January 
gross and net earnings alike the present year are 
smaller than they were in January last year, but 
both the ratio and the amount of the falling off is 
on a greatly diminished scale, making the outlook 
for these great transportation systems far less 
gloomy than it appeared only a brief thirty days ago. 
In November our compilations showed $58,159,905 
loss in gross, or 10.37%, and $32,544,547 loss in net, 
or 20.53%, while for December the falling off in 
gross was found to be $59,294,705, or 11.28%, and 
the falling off in the net $28,169,018, or 23.76%. 
As against these extremely unfavorable comparisons 
for the months mentioned, our tabulations now for 
January record a decrease in gross of no more than 
$30,161,749, or 6.20%, ard in net of only $5,558,796, 
or 5.18%, as will appear from the following sum- 
mary showing the grand totals for the two years: 





Month of January— 1928. 1927. Inc. (+) or Dec. (—). 
Miles of road (184 roads) - __ 239,476 238,608 +868 +0.36% 
Gross earnings.........--- $456,520,897 $486,722,646 —$30,161,749 —6.20% 
Operating expenses---_---- 362,570,257 387,173,210 —24,661,946 —6.35% 
Ratio of exp. to earnings -- 79.41% 79.55% —0.14% 

Net earnings. _........-- $93,990,640 $99,549,436 -—$5,558,796 —5.58% 


It is to be borne in mind that in comparing with 
January 1927 we are comparing with rather indif- 
ferent results as to both gross and net earnings and 
due weight should of course be given to that circum- 
stance. Nor on the other hand should the fact be 
overlooked that in January the present year the 
railroads had decidedly unfavorable conditions to 
contend with in nearly all respects except that the 
weather was extremely mild virtually everywhere 
and that there were no obstructions from ice or 
snow to interfere with the running of trains, thereby 
avoiding the additions to expenses and to cost of 
operation that often is incidental to railroad oper- 
ations during the Winter months. Trade reaction, 
with a corresponding lessening of the volume of 
traffic over the railroads, was in evidence nearly 
everywhere. It is true that there was a marked re 
vival in the steel trade, and also in the automobile 
industry with the resumption of operations at the 
Ford plants, but the revival hardly extended outside 
these two divisions of activity, while even in the steel 
trade, operations did not quite equal those of the 
same months of 1927, notwithstanding the revival. 
Complaints were almost universal concerning the 
slackening of trade; and in the South, where actual 
trade prostration was noted all through 1927, little 
or no real relief has as yet been experienced in 
1928, though there are now some indications of a 
change for the better. As far as railroad traffic is 
concerned, moreover, the fact that the cotton crop of 
1927 proved so much smaller than the huge crop of 
the previous year, was a factor of no small moment 
in reducing tonnage and revenues in January 1928. 
Particularly true is this statement in its application 
to Southwestern roads, the falling off in thecrop hav- 





ing been especially marked in the case of the yield in 
Texas, Oklahoma and Arkansas, and the loss here 
finds reflection in the diminished receipts of cotton 
at the gulf ports—Galveston having received only 
169,568 bales in January 1928 against 290,205 bales 
in January 1927, Texas City, &c., only 140,215 
493 bales against 241,145 bales. 

The most serious adverse circumstance, however, 
was the great falling off in the coal traffic, partly 
owing to the mild weather and the reaction in gen- 
eral trade, but partly also to other causes, and the 
contrast with 1927 was all the more noteworthy be 
cause in that year almost everything combined to 
swell the amount of coal mined to unusual and very 
exceptional proportions. The feat (subsequently re- 
alized) of a nation-wide suspension of mining in the 
soft coal regions of the country on April 1 kept min- 
ing in the bituminous districts at top notch. The 
railroads stocked up with coal to be prepared for 
eventualities and there was at that time some coal 
still going out on export orders from abroad given 
the last half of 1926, while the British miners were 
on strike. That was a circumstance of special ad- 
vantage to the railroads serving the Pocahontas re 
gion which were then in enjoyment of huge gains 
in gross and net earnings alike, arising out of 
the large demand for coal then prevailing on home 
account as well as on foreign. 

Contrariwise, the present year everything seemed 
to combine to reduce coal mining to the lowest point 
—the mild weather, the diminished activity of gen- 
eral trade, and the further fact that preceding the 
strike of 1927 (which lasted from April 1 to the early 
part of October when some kind of a truce was 
patched up but which in many fields did not prove 
enduring) consumers and dealers alike had stocked 
up with coal far beyond immediate needs and had not 
yet worked off their surplus supplies even in Janu- 
ary 1928. 

To realize the effect of all this in reducing rail- 
road traffic the present year, it seems only neces- 
sary to point out that for the four weeks ending Jan. 
28 in the current year, the production of bituminous 
coal in the United States aggregated only 40,558,000 
tons, as compared with 53,834,000 tons in the corre- 
sponding four weeks of 1927. The anthracite car- 
riers, on their part, suffered from a diminished de 
mand for coal on account of the mild weather and 
also because much oil is being used as substitute for 
coal. 

There may be said to have been only one section 
of the country which enjoyed a distinct advantage 
over the previous year by reason of generally im- 
proved conditions and in this we are referring to 
the Spring wheat districts of the Northwest, where 
the large Spring wheat crop of 1927 (the crop having 
been roughly 50% in excess of the poor crop of the 
preceding year) worked a complete transformation 
in the economic condition of the population. The 


advantage to the roads serving that part of the 
country has been twofold: (1) by increasing the 
quantity of wheat to be moved out over the roads 
and (2) in augmenting the purchasing power of the 
population, thereby increasing the volume of gen- 
eral and miscellaneous freight to be carried. 


Of 
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the few gains in gross earnings recorded by sepa- 
rate roads or systems the greater part are supplied 
by the railmoads traversing that part of the coun- 
try. The mild weather at the same time enabled 
these roads to effect savings in expenses and ac- 
cordingly we find the Milwaukee & St. Paul report- 
ing $191,352 increase in gross and $492,200 increase 
in net; the Northern Pacific $487,999 increase in 
gross and $262,848 increase in net and the Great 
Northern $264,746 increase in gross and $148,927 
in net. The generally improved situation in that 
part of the country is also reflected in the good re- 
turns of earnings made by such systems as the Bur- 
lington & Quincy and the Union Pacific; the former 
shows $755,339 gain in gross and $721,804 gain in 
net, while the Union Pacific has bettered its gross 
by $1,365,670 and its net by $594,375. One or two 
roads in Texas which are profiting by the wonder- 
ful development of north Texas, more particularly 
the Texas & Pacific, which registers $599,843 in- 
crease in gross (nearly 20%) with $299,512 increase 
in net, are likewise distinguished for larger totals 
of gross revenue, but elsewhere losses in gross are 
distinctly the rule, in many cases, particularly in the 
case of the coal carrying systems, for quite large 
amounts. 

On the other hand, however, in the matter of 
the net earnings the comparisons are by no means 
uniformly unfavorable. In truth, aided by the mild 
weather, not a few railroad systems were able entire- 
ly to offset, and more than offset, losses in gross 
earnings by savings in expenses, thereby affording 
actual gains in net. Naturally the roads in the Mid- 
dle and Middle Western States, where are located the 
country’s great manufacturing industries, and where 
also are found the larger coal mines, have suffered 
the heaviest losses in gross earnings, but here also 
are to be found the most conspicuous instances of 
savings in expenses. A striking instance of the kind 
is furnished by that premier railroad system of the 
country, the Pennsylvania Railroad, which suf- 
fered a loss of $5,633,609 in gross, but managed to 
convert this into a gain of $1,294,490 in net through 
reductions in expenses. However, considerable ir- 
regularity in the character of the exhibits of earn- 
ings, gross and net, is shown everywhere. The Bal- 
timore & Ohio suffers a loss in gross for the month 
of $2,474,717 and of $921,555 in net. The New York 
Central reports $2,151,081 loss in gross but only 
$113,758 in net. In all these cases, it should be re- 
membered, the mild Winter was an important facter 
in enabling the managers to keep expenses wel! in 
hand. The Erie lost only $202,762 in gross, and man- 
aged to convert this into a gain of $393,568 in net 
by cutting expenses in amount of $596,339. Down 
in New England the New Haven Road makes much 
the same kind of a showing. It reports $547,433 de- 
crease in gross with $389,114 increase in net. 

The anthracite carriers have done poorly, for rea- 
sons already indicated. The Reading reports $975,- 
301 decrease in gross and $597,939 decrease in net; 
the Lehigh Valley $695,818 decrease in gross and 
$456,487 decrease in net; the Delaware & Hudson, 
$444,868 decrease in gross and $166,704 in net, and 
the Lackawanna $390,204 decrease in gross but with 
$300,822 increase in net. 

In the South losses are still the rule and here 
again the big coal carrying roads are conspicuous for 
the extent of their falling off. We refer of course 
to the roads serving the Pocahontas region, which 


showed large gains in January 1927 and now shows 
large losses in January 1928. On the Chesapeake 
& Ohio this year’s falling off is $1,054,644 in gross 
and $637,641 in net; on the Norfolk & Western, $1,- 
545,050 in gross and $613,398 in net, and on the Vir- 
ginian Railway, $477,187 in gross and $347,582 in 
net. In the case of the distinctive Southern roads, 
the Florida roads—those connecting with or run- 
ning through Florida—still continue to run behind 
and January, of course, is one of the months when 
travel ta the Winter resorts is especially heavy. The 
Atlantic Coast Line shows $888,871 loss in gross and 
$402,880 loss in net; the Florida East Coast, $658,- 
505 loss in gross and $114,264 loss in net; and the 
Seaboard Air Line, $673,390 in gross and $156,091 in 
net. Elsewhere in the South, however, comparisens 
are getting better. The Southern Railway Co. re- 
ports for the month only $572,154 decrease in gross 
(barely 5%), and no more than $38,942 decrease in 
net. The Southern Railway System has done quite 
as well, with $772,781 loss in gross and $101,952 
loss in net. The Louisville & Nashville suffered 
a shrinkage in gross of only $447,226 (less than 4%) 
and in the net of no more than $65,162. 

In the Southwest the Southern Pacific Lines 
show $663,767 decrease in gross and $219,701 in net, 
and the Missouri Pacific $396,704 decrease in gross 
and $202,974 in net. The Atchison System has fallen 
behind no less than $3,747,354 in gross, and $2,397,- 
484 in net. The St. Louis-San Francisco, on the 
other hand, shows only $396,704 decrease in gross 
and $202,974 decrease in net. In the following we 
show all changes for the separate roads for amounts 
in excess of $100,000, whether increases or decreases. 
and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JANUARY 1928. 





ncrease. 

Union Pacific (4).----- $1 365.670 Pittsburgh & Lake Erie- 417.296 

Chicago Burl & Quincy -- 755,339|Central Vermont-__------ 408,2 

Texas & Pacific______-- 599 ,843/St Louis-San Fran \: de 4 404,4 
Northern Pacific... --- 487 ,999|Chicago & Easterntllinois 402,193 
Great Northern--_--_-_-- 264,746| Missouri Pacific_-___-_-- 396,704 
Chic Milw St Paul & Pac 191,352|Chicago & North West_-_ 390,279 
Michigan Central_-.__- 153,752)Del Lack & Western---- 90,204 
Denver & Salt ke____ 1,083) Illinois Central__-_--_--_-_- 387,429 
Chic 8t Paul Minn & Om 102,971|Colorado & Southern (2) 58,431 
—_——_—__ entre of iGesres pea 13 ,647 
Total (12 roads) _____- $4,042 ,755| Boston & Maine__-_____-_ 312,191 
Decrease. Clev Oin Ohic ve 8t Louis 2,786 
Pennsylvania. -_.--_---- $5,633 609|Erie (3)......--..-...- 261,146 
Atch Top & 8S Fe (3)--- 747 "354 Wheeling & Lake Erie--__ 46,284 
Baltimore & Ohio... -- 2,474,717|New Orl Tex & Mex (3) 237 ,041 
New York Central__-_-_-_- a2,151,081|Internat Great Northern 233 535 
Norfolk & Western_._-. 1,545,050|Central of New Jersey .- 227 ,092 
Chesapeake & Ohio-___-- ,054,644| Maine Central. -..-...... 214,805 
[eee 75,301|Bessemer & Lake Krie- -_ 192,941 
Atlantic Coast Line---_-_- 888,871|Buff Roch & Pittsburgh 182,562 
Lehigh Valley__-.--.--- 695,818) Yazoo & Miss Valley. -- 173,894 
Seaboard Air Line__-_-_-_- 673,390\Chicago & Alton.__--.. 156,833 
Southera. Pacific (2)_.-- 663 ,767|West Jersey & Seashore- 137,143 
Florida East Coast_---- 658 ,505/Clinchfield .__....__--- 131,215 
Southern Railway Co... 06572,154|Pittsburgh & West Va-- 127,381 
Missouri-Kansas-Tex (2) 549, Pere Marquette____-_-_-- 137 -Of8 

N YN H & Hartford-_- 547 ,433| Detroit Toledo & Ironton 113,1 
Ween... wa ce sw ee 477,187|N Y Chicago & St Louis-_ 110,174 
Western Maryland-_--_-_- 460,723) Monongahela. __-__-_-- 104,593 
Delaware & ueane isons 1 ee Nashv Chatt & St Louis_ 100,398 
Louisville & Nashville_- — 
Chic R I & Pacific (2) -_- 421,959| Total (62 roads) -_---.-- $32 633 ,827 


a These figures merely cover the operations of the New York Centra 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,"’ &c., the result is a decrease of $2,716,583. 

b This is the result for the Southern Railway proper. Including the Ala- 
bama Great Southern, the Cincinnati New Orleans & Texas Pacific, the 
Georgia Southern & Florida, the New Orleans & Northeastern and the 
Northern Alabama, the whole going to form the Southern Railway System, 
the result is a decrease of $772,781. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JANUARY 1928. 





Pennsylvania--.-.--.---- 
Chicago Burl & Quincy - - 
Union Pacific (4) 
Chic Milw St Paul & Pac 
N YN H & Hartford--- 
YD, ) Sa ea 
Delaware Lack & West- 
Wenes & Pactiic....«... 
Northern Pacific____---- 
Chicago & North West-- 
Michigan Central__.-.- 
N Y Chicago & St Louis-_ 
Great Northern_.--.-.-.-. 
Central of New Jersey... 
Boston & Maine 
Kansas Oklahoma & Gulf 
N Y Ontario & Western-. 
Denver & Salt Lake_-_-- 


Total (23 roads) ------ 


Increase. 


Baltimore & Ohio--_--_-_- 
Chesapeake & Ohio- ---- 
Norfolk & Western. ---- 
Readin 


3\Central Vermont------- 


Lehigh Valley... ------- 
Atlantic Coast Line- -- ~~ 


Iilinois Central - - - 


3|Missouri-Kansas-Tex (2) 


Chicago & Alton 
Chicago G Ressern noe 
‘Southern Pacific (2) -- 

|Missouri Pacific. ---_---- 
St Louis-SanlFran (3) --- 
Internat Great Northern 
Delaware & Hudson---- 








Seaboard Air Line_ -- _-- 
New Orl Tex & Mex (3)- 


Decreas 
Atch Top & 8 Fe (3)-_-_- $2, 346 484 
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Decrease. | Decrease. 

Western Maryland - - --- 137,240 New York Central_-_---- a113,758 
Bessemer & Lake Erie-__ 132,158) Nashv Chatt & St Louis- 108,4 

Yazoo & Miss Valley... 126,206) Detroit Toledo & Ironton 103 ,658 

Central of Georgia____.-. 115,381] Monongahela. ..-...--- 100,326 

Florida East Coast... 114,26 — a 

Total (36 roads) _.---- $10,172,364 





a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
Gane Suuthera Railway proper reports a decrease of $38,042.” Including 
the Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
Northern Alabama, the whole going to form the Southern Railway System, 
the result is a decrease of $101,952. 

We have stated that in comparing with January 
1927 we are comparing with decidedly indifferent 
results. The increase in the gross then: was no 
more than $6,119,441, or only 1.27%, while in the 
net there was actually a loss of $2,853,250, or 2.79%. 
As a matter of fact, results were indifferent, too, in 
the previous year (Jan. 1926) due to the strike then 
prevalent at the Anthracite mines, and the losses 
suffered by Southwestern roads at that time be- 
cause of the previous season’s poor Winter wheat 
yield. In the gross our figures in January 1926 
showed a trifling decrease, namely, $3,960,038 in 
gross, or not quite 1%, though in the net there was 
an increase, but equally diminutive, namely $946,- 
994, which is also less than 1%. As it happens, too, 
the exhibit for January 1925 was likewise hardly 
up to the mark, while in January 1924 there were ac- 
tual losses in both gross and net. As explained by 
us at the time the showing made by our compilations 
in January 1925 was satisfactory chiefly because of 
the renewed testimony it afforded of the increased 
efficiency and economy with which the roads were 
being operated. The gross earnings showed only 
moderate improvement, namely, $15,866,417, or 
3.30%, but the improvement in the net then reached 
$17,341,704, or 20.73%, expenses having been slight- 
ly reduced. If we go further back, we find that 
the gain in gross in January 1925 did not suffice to 
wipe out the loss in gross earnings sustained in 
January 1924. In the case of the net earnings, how- 
ever, this remark does not apply. The January 1925 
improvement in the net, we have seen, was $17,341,- 
704. On the other hand, the loss in net in January 
1924 was no more than $9,412,390. The mild weather 
in 1924, as compared with the exceptionally severe 
weather the previous year, enabled the managers 
greatly to reduce expenses at that time, thereby 
offsetting the greater part of the loss in gross re- 
ceipts, then sustained, while in 1925, as just shown, 
still greater efficiency of operation permitted a fur- 
ther saving in expenses. Moreover, it is to be said, 
with reference to the 1924 losses in both gross and 
net, that these were in comparison with extraordi- 
narily favorable results in January 1923. In review- 
ing the January statement of the last mentioned year 
we referred to it as the most encouraging monthly 
exhibit it had been our privilege to present in a 
long time. Revival in trade, we noted, had added 
substantially to the traffic of the roads, thereby 
swelling the gross revenues, while at the same time 
operating expenses, though showing continued aug. 
mentation, had not increased to such an extent as to 
absorb the whole of the gain in gross. As compared 
with the same month of 1922, there was then an 
improvement of no less than $105,816,364 in the 
gross, and of $35,012,892 in the net. On the other 
hand, however, the very large gain in gross in 1923 
was merely a recovery of what had been lost in the 
gross in the two preceding years, namely, 1922 and 
1921, though in the net the 1923 improvement was 





additional to an improvement in 1922, the two suc- 
cessive gains in net reflecting the transformation ' 


effected as regards expenses with the relinquish- 
ment of Government control of the properties. 

The reason for the loss in gross in January 1922 
was, of course, that at that time the country was 
still suffering intense depression in business, and the 
falling off in January 1921, which amounted to $33,- 
226,587, was due to much the same circumstance. In 
January 1921 the United States was in the earlier 
stages of that intense prostration of trade from 
which the country was still suffering at the begin- 
ning of 1922, and as a consequence there was a sub- 
stantial reduction in the gross receipts in that 
month, notwithstanding the much higher rate sched- 
ules, both passenger and freight, put in force the 
previous August (1920). The shrinkage in the gross 
in January 1921 was $33,226,587 and it was followed 
by a further shrinkage of $75,305,279 in January 
1922, and it should be noted that the January 1923 
gain of $105,816,364, though large, did not entirely 
wipe out the antecedent loss. In the net, however, 
as already stated, the 1923 improvement followed a 
substantial improvement in the net in 1922 also. 
We have already pointed out that the gross in 1922 
fell off no less than $75,303,279. That reduction in 
gross revenues was accompanied by a cut in the ex- 
penses in the prodigious amount of $104,392,928, 
yielding, hence, a gain in the net of $29,089,649. Con- 
trariwise, in 1921 the showing was a poor one, both 
in the gross and in the net, and particularly in the 
latter. And it is the poor results of that year and 
of the years preceding that has made possible the bet- 
ter net the carriers have enjoyed since then. The 
simple truth of the matter is that owing to the pro- 
digious expansion in the expenses, the net had got 
down to the vanishing point. In brief, our state- 
ment for January 1921 showed $33,226,587 loss in 
gross, notwithstanding the much higher rates, and 
this was attended by an augmentation of $27,124,775 
in expenses, the two combined causing a loss in net 
in the huge sum of $60,351,362. 

It is true, on the other hand, that there were sub- 
stantial gains in January of the two years imme- 
diately preceding, namely, in January 1920 and Jan- 
uary 1919. In January 1920 our compilations showed 
an increase over January 1919 of $101,778,760 in 
the gross, and of $49,809,654 in the net, though a 
special circumstance accounted for the magnitude of 
the gains. In other words, in the January 1920 to- 
tal there was included an estimate covering back 
mail pay for the years 1918 and 1919, accruing to 
the Railroad Administration as a result of a decision 
of the Inter-State Commerce Commission on Dec. 
23.1919. The addition in that way was roughly $53,- 
000,000, and both gross and net were enlarged to the 
extent of this $53,000,000. With.that item eliminat- 
ed there would have been at that time instead of the 
$101,000,000 increase in gross an increase of only 
$48,000,000, and the net earnings would have re- 
corded an actual loss of about $3,000,000. Below we 
furnish a summary of the January comparisons for 
each year back to 1906. For 1911, for 1910 and for 
1909 we use the totals of the Inter-State Commerce 
Commission, which then were more comprehensive 
than our own, but for the preceding years we give 
the results just as registered by our own tables each 
year—a portion of the railroad mileage of the coun- 
try being always unrepresented in the totals in these 
earlier years, owing to the refusal at that time of 
some of the roads to give out monthly figures for 
publication. 
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Mar. 10 1928.] 
Gross Earnings. Net Earnings. 
Jan. : 
Year Year Increase or Year Year Increase or 
Given. Preceding. Decrease. Given. Preceding. Decreae. 
$ $ s $ s 3 

1906) 128,566,968! 106,741,980) +21,824,988| 38,673,269) 26,996,772] +11,676,497 
1907 133,840,696| 123,664,663) + 10,176,033) 36,287,044) 37,096,918 —809,874 
1908) 135,127,093) 155,152,717) —20,025,624| 29,659,241) 41,155,587| —11,496,346 
1909) 182,970,018) 173,352,799] +9,617,219] 50,295,374| 41,036,612) +9,258,762 
een ,041,034| 183,264,063) +27,776,971) 57,409,657| 50,491,080] +6,918,577 
1911/215,056,017|210,808,247| +4,248,770| 53,890,659! 57,373,968] —3,483,309 
1912|210,704,771|213,145,078| —2,440,307| 45,940,705| 52,960,420} —7,019,714 
1913) |246 ,663,737|208,535,060| +38,128,677| 64,277,164] 45,495,387| +18,781,777 
1914| 233,073,834 249 :958,641| —16,884,807| 52,749,869) 65,201,441) —12,451,572 
1915 220,282, 196| 236,880,747) —16,598,551| 51,582,992) 52,473,974 —890,982 
1916) 267,043, 635| 220,203,595) +46,840,040) 78,899,810) 51,552,397| +27,347,413 
1917| 307,961 ,074| 267,115,289) + 40,845,785) 87,748, 904) 79,069,573 +8,679,331 
1918|282,394,665|294,002,791| —11.608,126 17,038, 704| 83,475,278| —66,436,574 
1919) |395,552,020) 284,131,201| + 111,420,819) 36,222, 169) 13,881,674) +22,340,495 
1920) 494,706, 125/392,927,365| + 101,778,760) 85,908,709) 36,099, 055) +49,809,654 
1921| 469,784,502) 503, 011,129} —33,226,587| 28,451,745] 88.803, 107; —60,351,362 
1922) 393,892,529 469,195,808! —75,303,279| 57,421, 605| 28,331,956) +29,089,649 
1923350, 816, 521); 395,000, 157| + 105,816,364| 93,279,686) 58,266,794) +35,012,892 
1924) 467 ,887,013/501,497, 837) —33,610,824| 83,953, 867) 93. 366,257| —9,412,390 
1925|483. 195,645 2/467, 329, 225) + 15,866, 417] 101,022, 458| 83.680,754| + 17,341,704 
1926| 480,062, 657|484,022,695| —3,960,038! 102,270,877 7| 101,323,883) + 946,994 
1927/485, 961, 345| 479,841,904 +6,119,441| 99,428, 246) 102,281, '496| —2,853,250 
1928456 560,897 1486, 722, 646| —30,161 '740| 93,990, 640) 99,549, 436| —5,558,796 





Note.—In 1908 the returns were based on 157,629 miles of road; in 1909, 231,970, 
in 1910, 239,808; in 1911, 242,479; in 1912, 237,888; in 1913, 235,607; in i914: 
243,732; in 1915, 246,959; in 1916, 247,620; in 1917, 248,477; in 1918, 204,046; in 
1919, 232,655; in 1920, 232,511; in 1921, 232,492; in 1922, 235,395; in 1923, 235,678; 
in 1924, 238,698; in 1925, 236,149; in 1926, 236,944; in 1927, 237,846; in 1928, 239,476 


Weather conditions did not impose much of an 
obstacle to railroad operations over any large sec- 


tions of the country, either in January the present 


year or in that month of the two previous years. 
Bad weather was somewhat of a drawback in Janu- 
ary 1925 on certain lines here in the East, though 
not to any great extent for the country as a whole. 
There were repeated snow storms in these parts in 
the month in 1925 and in New York City the fall of 
snow was the heaviest of any January in the history 
of the local weather bureau, reaching 26.2 inches. 
A storm which came toward the end of the month— 
that is, Thursday, Jan. 29, and extending into Fri- 
day, Jan. 30—proved particularly mischievous in 
New York State. The New York Central Railroad 
reported it as the worst in its history, especially be- 
tween Albany and Rochester, causing considerable 
delay in the running of trains. The Twentieth Cen- 
tury train from Chicago was almost 16 hours late 
in reaching the Grand Central Terminal in New 
York City. It was due at 9.40 A. M., but did not ar- 
rive until 1.18 and 1.83 the following morning (Sat- 
urday), coming in two sections. The area of dis- 
turbance, however, in this way was very much cir- 
cumscribed, being confined largely to New York and 
New England, while elsewhere in the northern part 
of the country the Winter was comparatively mild, 
and little complaint was heard of obstruction be- 
cause of snow and ice or because of extreme cold. 
In 1924 mild weather conditions prevailed nearly 
everywhere in January in the United States, though 
in 1923, on the other hand, the Winter during Jan- 
uary, and also a great part of February, was of ex- 
ceptional severity, heavy snowfalls having then made 
it difficult and unusually expensive to operate the 
railroads all through New England and the northern 
part of Ne® York, as also to some extent in other 
parts of the country. 

When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
showing bears out what has already been said, re- 
garding the generally unfavorable conditions with 
which the roads have had to contend, the present 
year, and losses in gross and net alike are shown for 
each of the three leading districts, namely, the East- 
ern District, the Southern District, and the Western 
District. Not only that, but losses appear in all 
the different regions in each of those districts, ex- 
cepting alone the Northwestern region, where the 
larger Spring wheat crop of 1927 brought a moderate 
gain in gross with a more substantial gain in the 
net. It is to be added that the New England region 
also forms an exception at least in the net, though 





not in the case of the gross, the mild Winter weather 
having favored a lowering of the expense accounts. 
Our summary by groups is as follows: As previously 
explained, we now group the roads to conform with 
the classification of the Inter-State Commerce Com- 
mission. The boundaries of the different groups and 
regions are indicated in the foot-note to the table: 


SUMMARY BY DISTRIOTS AND REGIONS. 
District and Region. Gross Earnings 



































January. 1928. 1927. Inc. (+) or Dec. (—). 
Eastern District— $ $ 3 % 
New England region (9 roads) _._-. 20,299,769 21,834,194 —1,534,425 7.03 
Great Lakes region (34 roads) __-.-- 82,725,621 87,972,293 —5,246,672 5.97 
Central Eastern region (31 roads) ..102,067,830 113,435,394 —11,367,564 10.02 

Ee OF 8 CUE acdaanackanaan 205,093,228 223,241,881 —18,148,661 8.13 
Southern District— 
Southern region (31 roads) _.....-- 63,352,968 68,257,578 —4.904,610 7.19 
Pocahontas region (4 roads) ......- 20,414,856 23,540,819 —3,125,963 13.28 
Wee Go WORE nnccteccéinecns 83,767,824 91,798,397 —8,030,573 8.75 
Western District— 
Northwestern region (18 roads)___. 48,336,890 47,504,622 +832,268 1.75 
Central Western region (23 roads). 76,216,791 76,524,744 —307,953 Q.40 
Southwestern region (34 roads)_... 43,146,172 47,653,002 —4,506,830 9.46 
eee CO TURE csccasucaducass 167,699,853 171,682,368 —3,982,515 2.33 
Total all districts (184 roads) ----- 456,550;897 486,722,646 —30,161,749 6.20 
Dist. & Reg’n. Net Earnings 
January. ——M ileage—— 1928. 1927. Ine.(+)or Dec. (—). 
Eastern District— 1928. 1927. $ s $ % 
New England region 7,281 7,374 4,274,362 4,373,254 —98,892 2.26 
Great Lakes region. 24,907 24,960 15,919,093 16,014,444 —95,351 0.66 
Central East. region 27,124 27,145 18,829,508 19,658,261 —828.753 4.27 
CO ee 59,312 59,479 39,022,963 40,045,959 —1,022,996 2.55 
Southern District— 
Southern region__._. 40,015 39,569 6,186,404 7,790,978 —1,604,574 20.59 
Pocahontas region... 5,622 5,617 18, 252 16 14,835,360 —1,583,344 10.67 
‘ROUb a ctenaiswes 45,637 45,186 19,438,420 22,626,338 —3,187,918 14.09 
Western District— 
Northwest. region_. 48,668 48,500 7,060,265 5,923,108 +1,137,157 * -20 
Cent. West. region. 51,435 51,311 19,124,922 19,516,613 —391,691 2.00 
Southwest. region_. 34,424 34,132 9,344,070 11,437,418 —2,093,348 18.29 
po eee ee 134,527 133,943 35,529,257 36,877,139 —1,347,882 3.66 
Total all districts_.239,476 238,608 93,990,640 99,549,436 —5,558,796 5.58 


NOTE.—We have changed our grouping of the roads to conform to the ciassifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 
New England Regton.—This region comprises the New England States. 


Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 

Pocahontas Regton.—This region comprises the section north of the southerD 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W.Va., and south of aline from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
tollowing the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


WESTERN DISTRICT. 

Northwestern Regiton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Gentral Western Regton.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso andby the Rio Grande to the Gulf of Mexico. 


“ Western roads as a whole had the advantage of a 
larger grain traffic than in the month last year. 
With the exception of oats, the movement of which 
ran considerably less than a year ago, the increases 
extended in greater or lesser degree to all the dif- 
ferent cereals. Thus for the four weeks ending Jan. 
28 the receipts of wheat at the Western primary mar- 
kets were 21,643,000 bushels, against 19,269,000 
bushels in the corresponding four weeks of 1927; the 
receipts of corn 30,822,000 bushels, against 21,508,- 
000 bushels; the receipts of oats 9,290,000 bushels, 
as compared with 11,548,000 bushels; of barley, 
4,377,000, against 2,484,000, and of rye 1,174,000 
bushels against 1,112,000 bushels. For the five ce- 
reals combined the receipts for the 4 weeks of 1928 
aggregated 67,306,000 bushels, as compared with 
55,916,000 bushels in the same period of 1927. The 
details of the Western grain movement in our usual 
form are set out in the table we now present: 
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WESTERN FLOUR AND GRAIN RECEIPTS. case one gold mark equals the price of 1/2790 kilogram fine 
4 Weeks End. Flour. Wheat. Corn. Oais. Barley. Rye. | : a an eee : : 
‘Gam, 38. ois.) (bush.) (bush. (bush. (bush.) (bush | S0ld. Nothing is said in this paragraph about the convert 
Chécago— j ie fine g¢ ice in Ger uren 
‘oan... 969,000 764,000 7.671.000 2,738,000 689,000 _—-138,000 | 128 of the fine gold price - ze man c cy, but there is 
1927... 945.000 1,103,000 7,820,000 4,041,000 495,000 134,000} another decree, dated June 29, 1923, which provides that 
ah pd 109,000 97,008 1,197,000 422,000 1,026,000 62,000 | the London quotation published by the “Reichswirtschafts- 
—— 75,000 1,327,000 899,000 897,000 = 121,000 | ninister” (Minister of Economy), or by an office to be or- 
1928... 460,000 1,893,000 3,409,000 1,481,000 135,000 11,000 | dered to do so by him in the “Reichsanzeiger” is the onl 
1927... 464,000 1,641,000 1,611,000 1,796,000 101,000 135,000 ler a y ; 2 : , s ; y 
Toledo— <6 iin apr alee price for fine gold to be recognized as officially fixed. The 
4 j d ' : : va nine 
siap-=- ------ = SS 460s See beD «1,804,000 1'000 ~—s16'000 | Conversion in German currency, however, has to take place 
Detrou— ; ace "cle 4, *j > rears j ; 
—  ...... 904.000 53,000 106,000 8,000 22.000 | in accordance with the average quotations of the Berlin 
ess. apaeas 240,000 175,000 138,000 ------ 66,000 | Stock Exchange for “devise London. 
Peorta— a . _ : ‘ : 
1928... 281,000 79,000 2,113,000 623,000 284,000 -.-.-- Thus the creditor practically is entitled to receive only 
Pp OE 356,000 aa (Se Cm ave PEP sone the value which is quoted on the Berlin Stock Exchange 
+ a 3,029,000 14,000 80,000 141,000 635,000 - English currency. k » is ne itle iv 
alll 2'100'000 1000 32'000 31000  339'000 for English ir en y, but he is 1 ot entitled to receive what 
M tnnea polis — ican. idehee tiki wii English money in the international trade is worth. The first 
é . 8,621,000 93,00 ,804, ,052, 304,000 | ,. , ey a : : , 
1927 22 5,259,000 1,214,000 976,000 868.000 301.000 | time after the stabilization of the German currency in the 
Kansas Clty 1’. P1992 o att : > Rarli S 2 x 
— 3,201,000 6,278,000 226,000 ....... ....-- Fall of 1925 the quotations of the serlin Stock Exchange 
1927... ------ 4,508,000 1,673,000 359,000 9 ------ = == --- for foreign currency were considerably lower than at the 
Omaha & Indtanapoltts— : ‘ 
| ee 1,152,000 5,318,000 1,096,000 S000 sess. international bourses. 
ame Ci pig ne ee eee. eee eft Although for some years the trade in German currency 
1928 - 140,000 1,524,000 303,000 ae ag heen free any governmental ¢ “ol anc > 4 
1937 6:00 36000 Pe nell crate has been free of any govern nental control and the fluc 
St. Joseph— ii: igeaees sie tuations have not been more significant than in the case 
apatle 87,000 = 1,715,0 2,0 pena Pee a a . . 
= Side see 381,000 839,000 pee © ee “See of other gold currencies, it is theoretically conceivable that 
Witchtta— veswe av aacgi QO ¢ j Tre vay aft yee - > > ic 
I 1.400.000 493.000 MN there may again be a difference between “the domestic 
|: (oro 1,464,000 87 ,000 | ‘mark’ and the “foreign mark.” 
Total AN— The high interest rate of German mortgages being very 
¢ 643,000 30,822, ,290,000 4,377,000 1,174,000 , f‘ q dane , 
lal i Fel 008 19/260'000 3150s 000 11548000 3450000 112,000 | attractive for foreign capital makes it likely that in the 


The Western live stock movement was practically 
the same as in January last year, the receipts at 
Chicago having comprised 24,167 carloads in Janu- 
ary 1928, as against 24,404 carloads in January 
1927; at Omaha 8,651 carloads, against 8,350 car- 
loads, and at Kansas City 9,446 cars, as compared 
with 9,398. 

Coming now to the cotton traffic in the South, it 
follows as a matter of course that this was on a 
greatly reduced scale the present year, since the 
crop was so much smaller. Shipments of the staple 
overland reached but 93,929 bales, as against 154,- 
186 bales in 1927; 166,115 bales in 1926, 240,964 
bales in 1925, and 138,678 bales in 1924. The re- 
ceipts at the Southern outports in January the pres- 
ent year aggregated only 535,905 bales as compared 
with 1,033,906 bales in 1927; 739,040 bales in 1926; 
962,316 bales in 1925 and 581,984 bales in 1924, as 
will be seen from the following table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
JANUARY FROM 1923 TO 1928, INCLUSIVE. 



































Month of January. 
Ports. - _ _—— 
1928. 1927 1926. 1925. 1924. 1923. 

Galveston --_--_- 169,568} 290,205) 259,993 358,975 258.058 187,202 
Texas City, &c. 140,215 337 ,902 140,007 268,715 78,042 78.014 
New ae 144,493 241,145 216,885 213,227 157,224 135,778 
Mobile- - - _ _ _- 14,437 21,910 13,118 12,041 7,34 6,177 

msacola, &¢ _ 3 680 525 897 2.963 2,465 
Savannah --____ 27,806; 76,585 48,855 42,986 36,065 25,667 
Brunswick _ - _. ee ee ae aes 1,375 
Corpus ¥ Din. Siccset ~-opiceah  cacepel  ceeital  «eenne 
Charleston - __- 11,538 25,519 25,146 22,532 6,986 17,600 
Wilmington _. - 6,659 9,011 7,845 13,149 5,201 3,404 
Norfolk ___.--- 12,073 30,949 26,666 29,624 30,099 29,714 
en. ccecae, § Jageee . ceSeeGEl (ckeacel) ssemeahl aosaseta 
Lake Charies__ a  «aeenew  slcuew icleceal  <asckee ..sceace 

2 535,905 1,033,906| 739,040 962,316 581,984 487 ,396 











Is the Stability of Foreign American Bonds 
Issued on German Real Estate Depending 
on Dollar or Reichsmark Contracts 

| {Communicated by Rudolf Fluegge of Foreign Department 

{ of G. V. Grace & Co.] 

” I. 

The greatest majority of German bonds floated in this 
country are based on direct dollar obligations of govern- 
mental and municipal administrations or of large indus- 
trial corporations in dollar currency. Only recently dollar 
issues have been brought out, as by the German Building 
and Land Bank, where the pledge of gold mark mortgage 
certificates forms the main security. 

The German law allows only fine gold mark mortgages. 
The fifth decree for the execution of the law concerning 
mortgages not subject to any fluctuations of the currency, 
dated April 17, 1924, provides that fine gold mortgages are 
allowed to be registered as gold mark mortgages. In this 


e 


near future more issues on German fine gold mortgages 
will be floated in this country and therefore it seems ad- 
visable to take the question regarding the gold mark, Reichs 
mark and the dollar obligations under consideration and 
to investigate the risks the American investor might take. 


Il. 

The currency law of Aug. 30 1924 establishes the gold cur- 
rency in Germany. It provides a unit for any and all cal- 
culations of the “Reichmark” which is divided into 100 
“Reichspfennige.” 

In the second decree re: the execution of the currency 
law of December 12 1924, the gold mark decrees of former 
times are especially referred to in which a fixed conversion 
proportion of the gold was mentioned. They are to be re- 
placed by the new Reichsmark. Although the decree of 
April 17 1924 concerning fine gold mortgages is not men- 
tioned in this list, one has to assume that the price of 
fine gold would have to be secured as explained above. 

But is it really so important that the Reichsmark be al- 
ways related to a certain amount of gold, which would 
give the impression that it is only a derivation from the 
English currency? It seems that the Reichsmark has de- 
veloped in the last few years to an international standing, 
and if it is sold against dollars or gold at par, the mark can- 
not depreciate in the open exchange market. So the prob- 
lem is not if the gold mark depends on the real gold quo- 
tation or if an obligation can be given in dollar, but it is 
if the “Reichsmark” will retain its stability. As to this 
problem, however, as Mr. Merryle Stanley Rukeyser points 
out in the N. Y. “American” of Feb. 26, the Reichsbank does 
not have to convert its notes into dollars or gold. For that rea- 
son it would be impossible for the corporations above men- 
tioned or for public administrations having direct obliga- 
tions in dollar currency, if the Reichsbank would begin to 
restrict the open market, as during the first time after the 
currency stabilization, to buy the necessary amount of for- 
eign currency. So from this point of view a direct dollar 
obligation seems not much better secured than an ordi- 
nary gold mark or Reichsmark obligation. 


III. 

Messrs. E. H. Rollins & Sons published an opinion of 
Messrs. Hornblower, Miller & Garrison regarding the charge 
of German reparation payments upon German assets and 
the priority in the purchase of available foreign exchange, 
as between reparation requirements and the debt service 
of German foreign loans. They came to the conclusion that by 
the London Agreement of Aug. 9 1924, the Versailles Treaty 
has been practically suspended as long as the Dawes Plan 
is in effect. The Dawes Plan in no way places any re- 
striction or control upon the acquisition of foreign exchange 
which may be required by any public or private body in Ger- 
many for the purpose of meeting any of its financial obli- 
gations. On the contrary, it recognizes the desirability, even 


the necessity of Germany and its industries securing foreign 
credit. 
Later on Messrs. Hornblower, Miller & Garrison point 





out that the whole Dawes Plan is designed to prevent the 
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creation of instability of the currency and the Transfer | mortgages in gold marks, or, if an inflation.of the Reichs- 


Committee is entitled even to reduce the reparation pay- 
ments themselves to such an amount as would represent 
what could be transferred without additional accumulation 
and without disturbing the stability of the currency. 

It thus appears that the German Reichsmark is so well 
protected by international control that there is no danger 
to the American investor, either in dollar bonds based on di- 
rect obligations in dollars or in dollar bonds based on first 





mark would begin, the owners of real dollar bonds would 
be damaged just as much as the owners of dollar bonds based 
on Reichsmark. 
Growing confidence in German currency has been so strong 
that in 1927 loans payable in Reichsmark have been success- 
fully floated in Holland, Switzerland and Sweden and about 
one month ago ten million gold mark certificates of Ger- 


'mnan mortgage bonds. 


























Indications of Business Activity ‘| 





STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 9 1928. 

The weather on the whole has been more seasonable 
and this has been reflected in somewhat better trade here 
and there. Yet it cannot by any means be regarded as 
satisfactory. There is no pronounced improvement. Whole- 
sale trade and industry is no more than fair and not always 
quite that. The retail business is in the main very moder- 
ate or small, awaiting the Spring season. There are still 
complaints of unemployment in various parts of the coun- 
try. Industry as a rule is not at all active. Yet there is 
a slight increase in employment at some of the larger in- 
dustrial centers. The automobile production for February 
is said to have been larger than in the same month last 
year. On the whole the tendency is towards some decrease 
in the output of steel; and recent advances in prices made 
by leading authorities in the trade are not always lived up 
to by others. Pig iron has been quiet in the East, while the 
trade in parts of the West is said to be making a rather 
good showing. Prices of scrap have declined. Copper and 
zinc have advanced. Beehive coke has been in little de- 
mand but coal has latterly sold somewhat more readily. 
Soft coal output is much smaller than a year ago, however. 
The February report of building permits cut both ways. 
In some respects it is good and in others not so good. 
It is said that any gain in New York is partly speculative. 
The total is smaller outside of New York than in 1926 and 
10% smaller than in February last year. The sales of 
chain stores in February were 15% larger than in the 
same month last year. February sales by department 
stores were 24,% larger than in the same month last 
year. Mail order sales for February were over 9% larger 
than those of last year. Soft wood lumber output and also 
the sales hold the gains made earlier in the year. Hard 
wood lumber however is dull in some parts of the South. 
The better grades of cattle are 50 cents to $1 lower than 
last week and hogs have also declined. The wek shows 
a sharp increase in bank clearings. The weekly food in- 
dex price is higher. 

Cotton has fluctuated within a very narrow range, await- 
ing some decisive cut of one sort or another. Bullish news 
about the dry Texas weather and an increase in the world’s 
consumption of American cotton in the first half of the 
season of 800,000 bales practically fell flat. Yet it may 
mean that the total for the entire seasoh will equal that 
of last season or come within measurable distance of it. 
3ut the present trade in cotton goods is slow and a rather 
favorable official showing by the Textile Institute for Feb- 
ruary made no lasting impression. For anything of that 
kind cotton may have to wait for acreage and crop develop- 
ments later. Manchester complains of an unsatisfactory 
trade with India. On this side cotton goods have been 
rather quiet with a hint now and then of an easing of 
prices. Mill curtailment is increasing somewhat. Trade 
in worsted dress goods has been on the whole disappoint- 
ing. For the higher grades of broad silks there is a ready 
sale, especially prints and crepes. Raw silk was in mod- 
erate demand and steady. Rayon has been in brisk demand. 
Wool was quiet but prices were on the whole steady. Rub- 
ber has plunged down 314 to 3%c. more, owing to a simi- 
lar debacle in London and Singapore due to a growing be- 
lief that the days of restriction are nearly numbered. That 
conviction has led to very heavy selling on three Continents, 
presumably not entirely in the liquidation of long accounts. 
It is merely a new and impressive lesson in the futility 
of artificial measures to thwart the operations of natural 
law as applied to the complex modern phenomenon which 
we call business. The price is 40% under the top of early 
January. 








Wheat has advanced slightly, with a good demand at 
times for export, though the foreign sales are mostly of 
Manitoba. Foreign markets have advanced. Russian eol- 
lections of wheat in February were 4% smaller than in the 
Same month last year and the East Indian crop is nearly 
10% smaller than in 1927. Europe was buying futures in 
Chicago to-day. The farm reserves on Mrach 1 were some- 
what larger than some had expected, but were about what 
the generality of people had looked for. A break of 3 cents 
from the high to-day was merely due to profit taking. Lat- 
terly wheat trading has sharply increased. There are those 
who believe higher prices are ahead with European buying 
a prospective feature. Besides the Winter wheat crop in 
this country has been damaged through a lack of snow cov- 
ering. Corn has advanced with the farm reserves a bullish 
factor and profit taking alone accounting for a drop of 2 
cents to-day from the morning’s high. The wet weather 
favored a rise and the trading has been very heavy with 
moderate domestic receipts and very small shipments from 
Argentine. Oats declined despite the smallness of the farm 
reserves. They broke to-day on realizing, and rye fell 2c. 
or more from the early high from the same cause, although 
rye supplies despite somewhat larger farm reserves than 
had been expected are small compared with those of a 
year ago. The fundamental of all the American grain mar- 
kets is regarded as promising. Provisions have advanced 
with large lard exports and latterly some decrease in the 
receipts of hogs. Sugar has advanced noticeably, partly 
owing to reports that Cuba is about to sell its reserve of 
200,000 tons to British buyers. Prompt raws are %%e. 
higher than a week ago and futures have been firm and 
active. March coffee has advanced as shorts covered and 
notices were stopped with reasonable promptness, but other 
deliveries declined. Of late Brazilian markets have declined 
and the spot trade here has been quiet. 

Stocks have latterly shown a tendency to rise, and to-day 
saw the phenomenal total of 3,707,000 shares traded in at 
the New York Stock Exchange. The demand to-day was 
remarkable for industrial stocks of most kinds. General 
Motors ran up over 9 points to 159%, while United States 
Steel rose 4% net to 145%. The market got its stimulus 
partly from an unexpected decrease in brokers’ loans for the 
week of $26,000,000 and partly from reports of very heavy 
buying of General Motors, common. There was also a very 
striking advance in Hudson Motors, Radio, and _ other 
shares, as well as oil stocks and public utilities. There is 
an undercurrent of confidence in the future of American 
business. The recent sharp falling off in the transactions 
in stocks generally turns out to have been the calm before 
the storm. It is to be hoped that the speculation however 
will keep within some sort of bounds. Money to-day was 
44%,%. Bonds were active here, led by Interboro Rapid 
Transit on the theory that the subway strike had been 
averted, but other issues had a quick market including rail- 
roads and industrials. Unemployment in the United States 
is said to amount to 4,000,000. Detroit wired that employ- 
ment at the local plants of the Ford Motor Co. increased 
this week 1,369. The total of 95,389 now employed com- 
pares with 94,000 a week ago, 52,000 during the low point 
of operations last Summer and a high mark of 110,000 in 
1926. Lowell, Mass., reports a better outlook for several 
of the woolen and worsted mills of the Merrimack Valley. 
The M. T. Stevens Co. of North Andover and other points, 
which recently purchased the Merrimack Woolen Co., is 
running full time but not quite to capacity on worsteds. 
The Ramshead mill has large orders for automobile mats 
and the Talbot mills at Billerica are doing a satisfactory 
business. At Chelmsford both the Bellvedere Woolen Co. 


, and the Sterling Mills are doing more business than @ 
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year ago. The Ames Worsted Co., the United States Bunt- 
ing Co. and the Royal Worsted Co. are all doing a satis- 
factory business. The United States Bunting Co. recently 
put into effect an expansion program. At Laconia, N. H., on 
Mar. 5 one of New Hampshire’s largest cotton mills went 
on a 4-day week schedule and three of its hosiery mills 
at Laconia have practically suspended all operations with 
the exception of turning out samples. These four plants 
would employ about 2,500 when at capacity. At Somers- 
worth, N. H., the Great Falls Manufacturing Co. has en- 
tered indefinitely upon an indefinite 4-day week owing to 
dullness of trade. At Laconia, N. H., the hosiery mills 
owned and operated by G. H. Tilton & Son, William Clow 
& Son and the Belknap Mills Corporation are almost closed 
down. At Franklin, N. H., the large Sulloway mills mak- 
ing hosiery are operating with a reduced force on a 5-day 
week schedule. 

Charlotte, N. C., reported increasing curtailment among 
cotton mills in that section. A number of plants which had 
been curtailing from Friday noon until Monday morning 
are preparing to further curtail output. The Chadwick- 
Hoskins Co., at Charlotte, N. C., is operating its several 
mills four days a week. At Greenboro, N. C., the White 
Oak and Proximity Mills will operate 4 days a week indefi- 
nitely. Durham, N. C. reports that hosiery production 
has dropped badly in the last few weeks and few of the 
mills are making full time as manufacturers are not in- 
clined to pile up stocks. At Fort Mill, S. C., the Fort Mills 
Manufacturing Oo. which had been operating 4 days a 
week are now running 3 days. Decatur, Ala., reported the 
Connecticut Mills Co. had begun a night shift, operating 
two shifts daily and giving employment to about 750 per- 
sons. At Johnson City, Tenn., the Gloria Textile Co. is 
operating 24 hours a day. 

Manchester, England wired that some of the employees 
of the Aqueduct Mills at Stalybridge refused to accept the 
554% hour week order. The ring spinners and card room 
operatives have yielded but the mule spinner, strippers, 
grinders and piecers stand by their unions. 

The weather here early in the week was clear and cool. 
On the 5th inst. it was 20 to 34 degrees; at Boston 26 to 34; 
at Buffalo 14 to 16; Montreal 10 to 12; Quebec 8; Ghicago 
22; Cincinnati 28 to 34; Kansas City 38 to 40, Minneapolis 
28. It was raining on the 8th inst. turning to snow at 
Sioux Oity, Iowa; raining in Iowa and snowing hard with 
about six iaches fall, at Minneapolis. There were rains 
or snows on the 8th in Nebraska and Kansas with some 
in Texas and Oklahoma. Rains of late have been general 
in the South Atlantic States and also in the lower Mississippi 
Valley. New York on the 8th inst. had temperatures of 
27 to 44 degrees; at Boston it was 34 to 40; at Montreal 
20 to 24; Philadelphia 44 to 46; Chicago 38; Cincinnati 
54 to 56; Cleveland 34; Detroit 28 to 36; Duluth 20; Louis- 
ville, 54 to 62; Milwaukee 34; Kansas City 50 to 62; Minne 
apolis 26 to 28; Winnipeg 12 to 16. To-day it snowed all 
day and it was still snowing tonight, though the forecast 
is for clear and cold weather tomorrow. Temperatures to- 
day were 31 to 32 degrees here. Boston within 24 hours has 
been 24 to 40, Chicago 36 to 38; Cincinnati 46 to 56, Cleve- 
land 34; Milwaukee 30 to 34 and St. Paul 24 to 28. 








Monthly Indexes of Department of Commerce— 
Continued Decline in Output of Raw Material. 

The United States Department of Commerce presents as 
follows on March 3, its indexes of production, stocks and 
unfilled orders: 

Production. 

The output of raw materiais in January was smaller than in either the 
previous month or in Jan. 1927. Contrasted with the previous month, 
all groups showed smaller production, but as compared uith a year ago, 
marketings of animal products and the output of forest products showed 
increases, other groups declining. Manufacturing production, after adjust- 
ments for seasonal conditions, was larger than in December but smaller 
than a year ago. As compared with the previous month, all groups showed 
larger output except paper and printing, which showed no change, and 
chemicals and oils and stone and clay products, which declined. As com- 
pared with a year ago, increases were registered in foodstuffs, iron and steel, 
lumber, leather, and stone and clay products, ail other groups declining. 

Commodity Stocks. 

Stocks of commodities held at the end of January, after adjustments for 
seasonal conditions, were lower than at the end of either the previous month 
or the same month of last year. As compared with the previous month, 
the decline in the general index was solely due to lower holdings of food- 
stuffs, both raw and manufactured, other commodities showing increased 
holdings. As compared with a year ago, all groups were held in larger 
quantities except raw foodstuffs, the decline being sufficient to more than 
offset increased holdings of manufactured foodstuffs, other manufactured 
commodities, and raw materials, other than foodstuffs. 

Unfilled Orders. 


Unfilled orders at the end of January were larger than at the end of the 
previous month but smaller than a year ago. As compared with the pre- 





vious month all groups showed larger forward orders, but as compared 
with a year ago increased orders for iron and steel were insufficient to offset 
declines in other groups. 

The index numbers of the Department of Commerce are given below: 




















December | January | January 
1927. 1928. 1927. 
Production. 
(Inder numbers: 1919100) 

TA MRE, “TOR n co cctieccccwecnctassessescs 127 111 122 
DED seh nwns accswnndtvcnanenasassonenacen 130 124 147 
BORE FESR a 0 000 cc wectéecenccsenssceces= 123 118 111 
Cy on ccnndcaneccessscnkseebensnéeennnanne 129 102 122 
POE, ccccdncnnccduccnsipenasevetenscsens 106 102 98 

Manufacturing, grand total (adjusted)..........- 105 116 117 
Tn CI 6 kn cdnwdeetseccenanecesanns 105 116 117 
DE nssssnannacosnknenegdaaenengninne 107 124 103 
BOE baitdkconsonsdntisecapenatebtocannesoces 103 111 115 
REE, SRS oe ee 106 130 126 
EE Mh 1t000ecneteeabt ae eenkanbada tnt 129 139 160 
LP pAb iki nevenbsbobbbbabdéanhiheesn Sinn 118 124 123 
EE cnigishshodn ahh evacrbatababubwabam es 79 83 80 
Es anand osansnennaeecnananene 104 104 118 
Co A, ons hndbcdbannatnaseamnnane 199 185 198 
OS Bele Gy PECs wea cccacsccacesnneses 131 104 90 
PsA dintt nese rtbrennctanakisbabasnen 103 112 115 
ST sphtetarasendedanatanawene meee 83 132 147 
et a ee 77 95 105 

Commodity Stocks. 
(Inder numbers: 1923-1925—100) 

Ce SEE since rcdhouasscasnendéscsinene 145 142 144 
le Si enc hseeebpncnscansadnes 157 155 176 
Raw materials for manufacture___.......---- 185 168 165 
Manufactured foodstuffs. .............-.---- 84 87 87 
Other manufactured commodities__.......--- 136 137 127 

Adjusted for seasonal element: Total_.-..-.--.--- 141 137 140 
Ok Eee 166 134 164 
Raw materials for manufacture. ._.......---- 157 170 159 
Manufactured foodstuffs..............--.-- 89 88 86 
Other manufactured commodities_........--- 127 142 130 

Unfilled Orders. 

Total (1923-1925—100) 72 81 83 
DE citibnphiduwiiatetnwe bias wa weed mee 69 73 85 
Iron and steel_-_---. 85 89 80 
PRs s siibwttndsavasweawcbnbsaawadmad 57 62 91 
Oe ae ee a een 56 82 83 








* Included in miscellaneous group. 








Business Bulletin of La Salle Extension University Finds 
Increased Optimism—Strength Shown in Basic Lines. 

The necessity of keeping the business machine in proper 
adjustment is counseled in the following from the March 
Business Bulletin of the La Salle Extension University 
(copyright) : 

There are four major factors that are being confidentially relied upon 
to lift industry andcommerce back to the middle of the prosperity road. 
These are: steel, motors, construction, and agriculture. It seems that 
the chauffeurs of the business machine went up the hill with too much 
pressure on the accelerator and hit the curve on the down-grade with 
so much momentum that the rear wheels skidded over into a shallow 
ditch. 

Fortunately, there was no serious damage suffered, but the chauffeurs 
will probably exercise a little more caution—and use the four-wheel 
brakes more frequently—as soon as all the parts can be put into smooth 
working order again. 

* * * 

It’s a perculiar thing that this great business machine of ours— 
the largest, the most powerful, and the most expensive that has ever 
been put together—should be getting out of order so frequently. It 
is always developing unpleasant knocks, squeaks, and rattles. Just 
as we think we have it tuned up for a record run, something happens 
to spoil our most optimistic calculations. 

Perhaps we don’t make necessary adjustments often enough; perhaps 
we put too much strain on certain parts; perhaps we are trying to 
gear the whole mechanism too high. Anyhow, we have come to learn 
that our big problem is not so much that of negotiating the up-grades 
and down-grades of the main road as it is that of keeping the moving 
parts of the machine in proper adjustment. 

* * * 

At present we seem to have the machine back on the road again, 
moving along in low gear, it is true, but unmistakably picking up speed 
gradually. Maybe we won’t be able to get into “high’’ for several 
months, but at least four cylinders are beginning to work rhythmically 
once more, and later on we ought to be able to tune up some of the 
others. 

* * * 

The cycle theory, under present conditions, cannot be ruled out of 
consideration, but from now on it will be applicable more to individual 
industries and lines of trade than to business in the aggregate. Thus 
we have the cycle at a low point for textiles (except rayon), coal, oil, 
radio, and shipping and shipbuilding. 

We are experiencing an upturn in steel, automobiles, copper, leather 
and shoes, and meat packing. Construction is in the upper part of 
its cycle—as also are rubber, rayon, tobacco, chemicals, agricultural 
implements, and mail order and chain-store merchandising. The elec- 
trical industry is apparently on a long upward trend, and the steadiness 
of its growth augurs well for a long period of prosperity. It should be 
least susceptible of any to cyclic changes. 








Survey of Real Estate Activity in Hennepin and Ramsey 
Counties (Minn.) by Minneapolis Federal Reserve 
Bank—Decline in Deeds Recorded. 

Real estate activity in Hennepin and Ramsey counties, 

Minn., is discussed as follows in the Monthly Review issued 

Feb. 28 by the Federal Reserve Bank of Minneapolis: 


The monthly volume of warranty deeds recorded in Hennepin and 
Ramsey counties has been declining for two years from the peak 
reached in 1924. As these counties contain the cities of Minneapolis 
and St. Paul with their suburbs, the number of deeds recorded fur- 
nishes a very good index of the activity of the real estate market in 
these two metropolitan areas. 

There is an interesting seasonal movement in the recording of deeds. 
The smallest volume ordinarily occurs in February and the peak al- 
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ways occurs in December. This December peak is caused chiefly by 
the desire of those selling real estate to make the transfers effective 
before next year’s taxes must be paid. More than one-fourth of the 
December volume of warranty deeds recorded occurs in the last three 
days of December. : 

The monthly number of real estate mortgages recorded in Hennepin 
and Ramsey counties has been declining for a year and a half. The 
decline commenced six months later than the decline in the recording 
of deeds and the decrease has not been as pronounced. There is a 
rather close connection between the number of deeds and the number 
of mortgages recorded, although the seasonal fluctuations in the two 
series are much different. The failure of mortgages to decline as 
rapidly as deeds may be due in part to the fact that some mortgages 
given several years ago are being renewed and in part to the fact that 
buildings are now being erected on property which was purchased some 
time ago and part of the funds for the construction of the buildings is 
supplied by the sale of mortgages. The lag of changes in mortgage 
records behind warranty deed records supports this latter hypothesis. 
In 1924 the number of deeds recorded exceeded the number of mort- 
gages recorded by 17% in Hennepin County and 16% in Ramsey 
County. In 1927, the excess of deeds over mortgages was only 4% in 
Hennepin County and 3% in Ramsey County. 








Increase in Employment in Detroit, Gain at Ford Plants. 


From Detroit, the ‘“Wall Street Journal’ yesterday (Mar. 
9) reported the following advices: 

With an increase of 5,402 for the week ended March 6, Detroit indus- 
trial employment rose to the highest point reached since September 1926. 
The Employers Association reports a total of 238,712 on payrolls of mem- 
bers. This compares with 226,150 employed a year ago and with 1927 
peak of 227,613, for week ended March 22. It represents a gain of 51,496 
since the first of the year and an increase of 56,406 over the 1927 low point 
of 182,306, for week ended July 5. 


As to employment at the Ford plants, the same paper 
on March 8 said: 


Employment at local plants of Ford Motor Co. increased 1,369 during 
the past week. Total of 95,369 are now employed compared with 94,000 
a week ago, 52,000 during the low point of operations last summer and 
with the high mark of 110,000 in 1926. Employment at the Fordson plant 
is 61,521 against 60,612 a week ago; Highland Park 28,859 against 28,392 
and Lincoln plant 4,989 against 4,996. 








Federal Reserve Board’s Survey of Retail Trade Shows 
Larger Decline in January Than Usual. 


Trade of retail stores reporting to the Federal Reserve 
System showed a larger decline in January from the seasonal 
high levels in December than is usual at that season, says 
the Federal Reserve Board in its survey for January, issued 
March 5. The Board adds: 

Compared with January a year ago, sales of department stores, as 
measured by the Federal Reserve Board’s new index, averaged about 1% 
smaller, but those of mail order houses and of most chain stores were larger. 
It should be noted that reperts for mail order houses and chain stores are 
influenced by increases in the number of stores operated by the reporting 
firms as well as by changes in the volume of sales. 

A summary of the changes in sales of the different classes of retail stores 
in January 1928, as compared with January 1927, and the number of stores 
reporting are shown in the following table: 




















CHANGES IN VALUE OF RETAIL SALES AND NUMBER OF STORES 
REPORTING. 
Percentage of Number of Stores 
Increase (+-) or Reporting. 
Decrease (—) 
Class of Stores. tn Sales tn 
January 1928 January January 
Compared with 1928. 1927. 
January 1927. 
Department stores. .........---- —1.1 511 511 
Mail order houses__.........---- +4.6 4 4 
Chain Stores— 
a Ee +20.5 28,568 26,608 
Five-and-ten-cent-..........-- +7.1 2,522 2,304 
Sa ape ln cn se sind gt +9.2 837 741 
I Sa esas ts ct deer ch Sst —6.8 3,463 3,411 
RE hat Wisse oe ermrnemxinsninnil +14.7 618 576 
3 ee Soe +2.4 61 61 
SS ee +5.3 261 243 





Depariment Store Sales and Stocks by Federal Reserve Districts.—Sales of 
department stores were smaller than in January of last year in five Federal 
DEPARTMENT STORE SALES AND STOCKS BY FEDERAL 
RESERVE DISTRICTS. 


(Index numbers. 1923-25 average equals 100.) 
































vs Federal Reserve District Number. 
1 2 3 4 5 6 7 8 9 10; 11) 12 
Sales (unadj\ uste| d)— 
1926—Nov-.--} 121] 119] 129] 124] 113] 132) 123] 123] 122] 101] 107} 121 116 
Dec-..-| 184} 182) 196) 180) 177] 197] 181| 183} 172) 152] 164] 178] 193 
1927—Jan...-| 8% 103} 96] 80] 85] 84] 85| 84) 79] 81] 77| 87 98 
Nov.-.-| 122, 120) 134) 120) 112] 125] 119] 125) 120] 100] 110) 120) 121 
Dec ---| 186.182) 201) 174) 176) 195] 191] 185! 177] 155| 165 189} 195 
1928—Jan...-| 88] 98) 94] 75) 85) 81] 85] 85] 82! so] 79 89) 98 
Sales (adjust|ed)— ) 
1926—Nov.-.-} 106) 106] 109] 99} 104] 110) 107} 112] 107) 95] ___| 106 112 
Dec ---} 110) 107} 112) 105) 108] 109] 108} 113} 102} 98] ___| 109 116 
1927—Jan__.-} 106) 113] 111] 96] 105] 106] 107] 105} 100| 98] ___| 105 114 
Nov-.--| 107| 107) 113) 95} 103) 104] 104) 114! 105) 94) ___| 106| 117 
Dec ---| 111) 107) 115] 102| 108) 108] 114] 115) 106) 100) —_-| 115] 117 
1928—Jan_.--| 105) 108) 108] 89] 104] 103] 107| 112] 104| 95) __-| 106 114 
Stocks (unad| juste|d)— eno 
1926—Nov---} 117) 117) 121) 118] 117] 119] 108] 117] 117| 99] 125! 100 118 
Dec ..-| 96) 98] 101) 98) 94) 96) 88] 96) 96) 80| 100] 79| 97 
1927—Jan...-| 92) 91) 98] 91] 87) 91) 90] 92) 90! 81! 97] 77 97 
Nov...! 116] 118) 117| 114) 116} 122] 115] 116) 112) 97] 126] 98 118 
Dec ..-| 96) 101) 99) 95) 93) 97) 90! 93) 93; so} 102| 74 100 
1928—Jan_...| 91) 93) 96] 88] 90) 89] 92] 92] 84! 80) 98 75) 101 
Stocks (adjus|ted) -|— 
1926—Nov.-.-.| 104) 101} 106] 103) 106} 103} 98] 104) 105 ---| 91) 108 
Dec ..-| 102} 100) 105} 102} 103} 102} 98] 103] 104) 89] __- 90| 106 
1927—Jan.-.-.| 103] 101] 106) 199) 103| 104} 97] 104| 103| 91 ---| 89] 105 
Nov.-.-| 103) 102) 103] 100} 104) 105} 105} 104] 101| g8s/ __- 89) 109 
Dec ...} 102} 103) 103} 99) 101] 103] 101] 100] 102} 89] ___ 85) 109 
1928—Jan_..-| 103) 102! 104] 96! 106] 102! 101! 103! 97] 90 ---! 86! 109 























* Monthly average 1925 equals 100. 





Reserve districts, larger in four districts, and in about the same volume in 
three districts. The largest declines were in the three eastern districts— 
Boston, New York and Philadelphia—and in the Richmond and Minne- 
apolis districts, where sales were from 3 to 6% smaller than a year ago. 
Increases in sales were largest in the Chicago and St. Louis districts. 
Inventories carried by department stores showed for the country as a 
whole about the usual decline in January from December and were in 
about the same volume at the end of the month as a year ago. Stores in 
seven districts reported smaller stocks than a year ago, while those in 
three districts showed their stocks to be somewhat larger. In the other 
two districts they were about the same as a year ago. 
Revised indexes of department store sales and stocks.—The index numbers 
of department store sales and stocks, which have been prepared and pub- 
lished by the Federal Reserve Board in the past, have recently been revised 
and the new indexes for the current months are made part of this report. 
A description of the data upon which these indexes are based and of the 
method by which they were constructed was published in the Federal 
Reserve Bulletin for February 1928. Index numbers of sales and stocks 
by months from 1919 to 1927 are also given in that bulletin. 

CHANGES IN SALES AND STOCKS OF DEPARTMENT STORES 


JANUARY 1928. 
Increase (+) or Decrease (—) Based on Value Figure. 
























































Change in Sales. Change tn Stocks. 
January 1928 Jan. 31 1928|Jan. 31 1928 
Federal Reserve Compared with Compar’d with|Compar’d with 
District and City. January 1927. Jan. 31 1927.|Dec. 31 1927. 
Boston: Per Cent Per Cent. Per Cent 
pC ye eee —6.8 +0.7 —8.8 
Outside Boston. ......--.-. —1.8 —0.9 —3.6 
fo, a —0.4 —0.1 —76 
cy, —2.0 +3.5 —8.4 
0 a —5.1 +0.0 —6.8 
New York: 
i ks. eee —4.2 —3.4 —5.9 
ad da wedsaneene —7.9 —3.6 —8.2 
Pe kbndwennssnssana —1.5 +4.0 +0.3 
DE cbabesacescecud —0.4 +1.1 +1.4 
er +0.8 —2.3 —8.1 
Chi hiknn ase vain de —4.1 —9.5 —4.6 
eee Gas wccnscctann +5.8 —3.3 —4.1 
pO ee —3.0 —2.5 —4.3 
Philadelphia: 
Philadelphia............ —6.8 —6.1 —10.8 
BO Eee —3.5 +14.8 +0.1 
FO Se —4.2 +9.6 A 
Harrisburg -_ —3.7 —10.9 —1.4 
Johnstown. —14.4 —10.3 —8.4 
Lancaster. ...... a —2.4 +11.2 —1.7 
; re ee —0.8 +25.1 +2.0 
SRE —3.4 —4.6 —4.8 
(lll, —4.2 +0.7 +1.5 
Wilkes-Barre. .........-- —1.5 —0.6 —2.3 
ee —3.6 +1.3 —6.2 
I CD i Seaton airinccaten —10.1 +0.8 —5.4 
Se pees —6.2 —3.0 —8.2 
Cleveland: 
re +0.8 +56 —13.0 
pO (2 aa —6.7 °+1.8 +8.7 
DE habe envnmaus +0.2 +4.2 —4.3 
PbS tus nod an enn +3.6 —1.5 —4.1 
 .. +0.5 —6.4 —6.6 
a +4.6 +3.7 +0.8 
c.. assess —5.8 —18.1 —16.6 
i ee +1.2 —1.3 +12.2 
CNY GN cc cnwennsona —4.2 —0.5 —10.3 
| rr +0.2 —0.8 —6.8 
Richmond: 
pO ee +1.5 —1.1 —8.3 
eer —5.3 —5.8 —9.6 
a —2.0 +1.3 —8.6 
OUR TEs wpvnadnassca —4.6 —0.9 —5.9 
See —3.3 —2.2 —8.7 
Atlanta: 
DO OO ee ee ae +11.1 +18.2 +6.8 
, |. ree +24 —20.7 —1.7 
Chattanooga........---- —2.1 —1.4 +7.5 
DE = od aire ne mend +10.1 + 16.8 —1.7 
New Orleans. .....-.-.---- —6.2 +3.0 +2.8 
CUE? GE. a.wnadancnece —5.6 —5.7 +1.5 
| RE ereee eure —0.2 +0.4 +2.5 
Chicago: 
CL c cixacceanakaid +7.6 —0.8 —8.1 
aaa +20.6 +3.8 +48 
I os sires ten ashen tani —1.1 +6.0 —4.2 
CE EE. o cv codcaenas —2.7 —9.1 —6.7 
CO ey eee +6.5 —0.6 —1.3 
St. Louis: 
eg +2.2 : —7.9 —10.7 
NS on eneeaawed —7.5 +1.7 —5.8 
Joy: +3.8 +6.7 —4.4 
= —6.7 —4.7 —9.3 
Gers msenanwod +14.1 —6.8 —11.2 
| a eee yet +3.2 —6.0 —9.8 
Minneapolis: 
h- a cs tanta —24.0 +4.0 +3.0 
penalise 1.0 +10 +6.0 
OE aa eer: —3.0 +1.0 +5.0 
Kansas City: 
WE EE. oc cndcconen —3.3 —1.9 +3.5 
ed aS ee: —7.3 +3.4 —44 
See +10.7 —5.3 —8s.1 
Oklahoma City.-...-.----- +14.7 +12.8 —7.8 
Tee ee rey ---- ---- 
T ee aa atv ane J ene wimme 
Tulsa See ee +2.7 + 3 0 cal 
Otter cities. ...csnscssne +12.3 —2.6 —3.2 
oS Es eee —0.5 +1.3 —4.5 
» - +0.9 —8.3 —1.9 
Wak Wee... .ccessaee +4.3 —2.4 +5.0 
ec ecnsememamm +0.5 +2.3 —6.5 
Gan Antonio. ...c<--<<-~ —1.2 we 4 3s 
Other cities. ......------ +6.6 ; i 
rT +2.0 —1.8 +0.3 
San Francisco: 
San Francisco. -.-..------- +6.8 roy 24. 
Los Angeles. .....------- —1.6 +6. 2 
Oakland........----<-<-<- +4.1 =a 2 = * 
Salt Lake City....-.------ +3.5 A ‘4 
Seattle. .......--------- + er + 2 +8. 
sg: inn St at +2. —l. pam} 
Cuber ties C cniabieend —4.6 —16.7 —11.5 
ete... ncnnronrdowanee +2.3 —18 —3.2 
United States.....--.----- —1.1 
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BALES OF MAIL ORDER HOUSES AND CHAIN STORES. 
(Index numbers. Monthly average 1919 equals 100.) 

















Mat Chatns of Stores. 
Order 
Houses | Grocery.| 7 & 10 | Drugs. | Ctgar Shoe. | Music.) Candy. 

(4) (27) (5) (9) (3) (6) (4) (3) 

1927. 
January..-.-| 103 347 177 209 134 106 94 178 
February....| 107 332 191 201 137 110 98 194 
es 132 392 213 224 153 125 108 216 
fee 128 385 244 223 157 198 104 257 
Ss 106 383 224 206 157 143 88 216 
a 114 399 224 210 152 155 87 215 
( es 100 373 221 217 153 142 80 211 
August. .---- 113 382 237 215 147 132 98 208 
September...}| 126 384 232 210 146 140 126 223 
TE 158 426 278 234 154 157 128 233 
November...| 160 422 265 223 146 155 128 235 
December ...{| 180 450 611 279 215 234 176 309 

1928. 
January -...- 113 418 190 228 125 111 97 188 























STOCK TURNOVER OF DEPARTMENT STORES, JANUARY 1928. 























Rate of Stock Rate of Stock 
Federal Reserve Turnover .* Pederal Reserve Turnover .* 
District. Dtstria 
and Ctty. January | January and City. January | January 
1928. 1927. 1928. 1927. 
Boston: Atlanta: 
ORs nso ncnss .37 .40 Atianta......... -24 31 
Outside Boston - - .30 .30 Birmingham -_... 17 17 
New Haven... --_- -26 -27 Chattanooga. - -.- 21 .21 
Providence -- . - .- .25 .27 Nashville. --.--- -22 .24 
Bs eeswene .B4A .36 New Orleans- - -- 18 -20 
New York: Other cities_.-.-.- 18 21 
N. Y. and Bklyn- .33 -33 : .20 -22 
Bridgeport - - - .~ - 36 .36 
a -24 .25 Chicago: 
Din siennae .30 31 oo 35 .33 
Rochester... ...- -34 .33 = .37 -30 
Syracuse........ .29 -28 Indianapolis- - --- 31 .33 
Other cities_._._ -21 18 Other cities... _. -23 .22 
oP 31 31 , ae .29 -26 
Philadelphia: 
Philadelphia - - - - .27 .27 
Allentown. ....- 18 21 St. Louis: 
Altoona.......-. 21 -23 Se. SOM... cecue -27 -25 
Harrisburg - ----- -22 -21 Evansville... .-. 18 -21 
Johnstown... .... 18 19 Little Rock --.-..- ohn 18 
ppeeson wid 21 .24 Louisville. ..._-- -23 -23 
Noeenuee -22 .24 Memphis-....-- .24 -20 
Scranton......- -23 .24 DE ionsnwe .25 -23 
Trenton.......-. .28 -28 
Wilkes-Barre. . .- -21 31 Minneapolis: 
Wilmington... -- -22 .22 Duluth-Superior - 19 -27 
Other cities. .... 15 .16 ss. arene .32 .33 
Beiscaccose -25 .25 eee .33 .34 
Cleveland Dallas: 
Cleveland...._.- .26 -26 a .24 -23 
(3 eee -25 -25 Fort Worth... 21 19 
Cincinnati... ~~. . -27 -28 : SR .35 .34 
Columbus...... -29 -27 San Antonio... - -27 -25 
Pittsburgh... ..- -25 -23 Other cities... .- -23 -22 
::; . S—eeesapeeee -22 -21 ;. ape -25 .24 
Wheeling. _....- -24 -22 San Francisco 
Youngstown. . -. -23 -23 San Francisco. -- -22 -20 
Other cities... .-. .20 -21 Los Angeles- - .-- -23 31 
, et -25 24 Oakland---.-.-.-- -21 -19 
Richmond: Salt Lake City~-- 18 16 
Richmond. .--.-.- -25 .24 Seattle. ......--. -22 -24 
Baltimore_.---.-..- -23 .24 Other cities... - -16 14 
Washington. -... .24 -25 _ eee -22 .23 
Other cities... ~~. 18 -20 
, epee -23 .24 United States-_--- - Se .27 














*Figure for rate of stock turnover is the ratio of sales during given period to aver- 


age stocks on hand. 


CHANGES IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS. 
(Inc. (+) or Dec. (—) in Sales in January 1928 Compared with January 1927.) 






































Federal Reserve District, 
Department. Total. 
Bos- | New , Cleve-| Rich- , Chi- St. Dal- | San 
ton. | York. | land. | mond.| cago. | Louts.| las. | Fran. 

Piece Goods— Per Ct.| Per Ct.| Per Ct.\Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Silks and velvets__| —5.4!|—14.1) —5.7| —7.1) —1.5|—15.1/+10.1/+14.6) —4.1 
Woolen dress goods} —6.3|—14.4;—13.1} -...|—14.1] +5.8) +4.3) —0.9} +0.1 
Cotton wash goods! —5.0|/—-14.5| —2.5| —2.7! —6.3/+10.5) +7.0| —5.0| —5.9 
FO PEE —4.5) —8.4) +1.3) —9.0) —8.7| —0.8| —2.6|\—14.0; +4.7 
Domestics, . mus- 

lins, sheeting, &c} —3.7|—10.5| —5.5| —4.1| —9.4| +2.2) +7.8| —0.9) +5.9 

Ready-to-Wear Aj\ccessor|tes— 
Neckwear & scarfs} —1.1| —6.5|—10.3} +0.2/—13.1| +4.4/+34.8| +2.4/4+11.6 
i ee —8.3| —5.5| —9.8| —7.7| —5.6; —1.3)/—12.8|\—11.8|—13.7 
Gloves (women’s & 

children’s) - - - - - —4.2} —5.3) —7.0; —1.9/—16.5| +4.3/—10.5, +50) +1.4 
Corsets, brassieres} +1.0) —2.1) —0.2; —0.4| —4.6|+26.5) —0.6) +1.2} +1.0 
Hosiery (women's 

& children’s)_.-| +8.3| +5.3) +1.7| +9.8| +2.1/+23.6, +9.5) +4.5/+11.0 
Knit underwear___| —1.2) —6.8) —0.2| +0.7|—11.8|+29.8) +0.4; —9.3} —8.0 
Silkk & muslin un- 

derwear (includ. 

petticoats) ..--_- —7.5|—13.4| —8.7| —7.0|—10.3) —6.3] +7.2) —6.9| —1.5 
Infants’ wear---_-_-_ +3.4| +1.3) +8.3) +2.5) —8.6/+13.8) —3.2) +2.4) +3.6 
Small leather goods} +5.5| —2.6| +4.6) +9.1| +5.3)+15.6|+20.6/+18.8) +06 
Women’s shoes__-| +3.3) +1.8] +6.5) +1.7| +8.7) +2.5) +3.8)4+11.5 A 
Children’s shoes. _|+16.6| ----|+27.9|+15.2|+21.3)+30.5| +23.8)—11.1| —3.6 

Women's & Miss\es’ Rea|dyto W\ear— 
Women’s coats._.| —5.4) —1.8) —8.1} --..|—21.2'+17.8) +2.0) —2.5|—16.7 
Women’s suits____|+19.8) +1400) +7.9| -.--|+27.1)/+14.7|+37.9|/ +2020) —5.2 
Tot.(2 above lines)| +3.0) —1.7) —4.6| —6.0|—15.6! + 17.7) + 10.8) +43.5|\—14.1 
Women’s dresses__| +0.2} —2.0) +0.5| —4.6|) +5.7|+10.2; +246) +0.5) +1.4 
Misses’ c’ts & suits} +12.9) +9.7|/+22.0/+16.9) —0.9| +8.0) +1.2) —1.2) ___. 
Misses’ dresses...| +7.8) +3.1/+13.5) ----| +3.2}+22.5'+23.1]) —9.2) ____ 
Jun’ & girls’ wear_| +7.9) +4.7) +7.0) +1.5)+13.9|+17.7|+14.4|+31.4' +12.2 

Mens’ and Boys’ |Wear 
Men’s clothing...| +4.9| —1.9|—24.7) —0.1/—11.8] +3.1/+21.1) —1.1] +4.7 
Men's furn. (incl. 

men’shos.,gloves 

& underwear) .-}+0.04) --...) —3.3} +0.7| —5.8}+13.0) +3.7) +0.1) —1.6 
Men’s hats & caps_ 2) .---| —4.5) ----| ----|+23 5| —0.3|—16.1)  ___- 
Tot.(2 above lines)| —2.3| —8 7) —3.3}) --..-| —9.9|/+13.5) +4.0) —1.8) ____ 
Boys’ wear.-...... —0.9} —4.7/—11.9} —3.6| —5.3|}+40.4) +9.3) +1.9) +2.7 
Men’s& boys’ shoes, —0.4| —9.2/—12.9| +3.7| +0.9|—18.4) —0.9| —7.0) +3.2 

House Furnishin| gs— 
Fur’ture (incl. beds 

mattr’s & sp’gs.| +2.7| —2.5) +0.5| +8.8)—29.0)+18.1) +30.9| +-27.4)+46.3 
Oriental rugs----- —1.2) -...| —5.4| -.-..|+29.8) —8.6) —5.4|—70.5| ___. 
Domestic floor cov}; —0.8} —8.3) +9.5) ----| —7.2) —4.0/+11.9] —7.0) ____ 
Draper's, curtains, 

upholstery - ...- +6.0) ----/+13.7| +5.4| —5.1/+23.2) —2.9) —6.1] —3.5 
Lamps & shades..| +7.0) ----) —1.5)/+11.3) +6.6)/+20.9| —1.7) -...|+2151 
Tot.(2 above lines)| +4.5| —0.7| +9.5) +6.6) —1.7|/+22.8) —2.7'—11.7| —1.4 
China & glassware} +5.3! +0.1| +6.11/+21.5|—10.4) +6.2| +59 —6.8/+10.2 





Note.—Departments included in this report were selected 


from the Standard 


Merchandise Classification of the Controllers’ Congress of the National Retail 
Goods Association 


Dry 


CHANGES IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS. 
(Inc. (+) or Dec. (—) in Stocks in January 1928 Compared with January 1927.) 






































Federal Reserve District. 
Department. Total. : 
Bos- | New | Cleve-| Rich-| Cht- St. Dal-| San 
ton. | York.| land. | mond.| cago. | Luots.| las. | Fran. 

Ptece Goods— Per Ct.\Fer Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Silks and velvets..| —4.2) —5.4| +8.5| —0.4) —8.9| +4.2/+13.9| —9.2|\—20.6 
Woolen dress goods|—12.3} —8.9|,—17.2;  ....|—11.8|/+10.5| —3.5|—30.2|—14.4 
Cotton wash goods}; —7.1| —4.3;—17.8\—0.04) +8.9| —8.8] +1.7|—12.9|\—17.3 
DER, oancccsnen +0.9) —0.2) +4.2; —2.5) +0.8) +9.5) —1.5/—29.8)+14.1 
Domestics, mus 

lins. sheeting, &c|] +7.5| +3.8) +5.1/4+12.3) +3.9'+15.91+25.0] +5.7| —2.0 

Ready-to-Wear A\ccessor\tes— 
Neckwear & scarfs} —4.1} —8.5| +7.5| —0.5|—13.2; —1.4| —1.4] +8.3|\—12.6 
oy Pee —8.2|\—12.4| —2.9\—13.4) +1.7| +9.3) —2.5|—43.3) —9.2 
Gloves (women’s & 

children’s)... -- +0.4) +1.3) +2.1) —0.8)/+11.1) +3.4) +06) +0.4/—12.5 
Corsets, brassieres} —4.8; —2.8| +7.5| —9.5| —2.2} +3.1) —6.8)—13.6) —6.2 
Hosiery (women's 

& children’s)...| +2.8) —1.8) +66) +5.7|/+13.1|/+15.4 4.0|\—13.8; —7.1 
Knit underwear...| —0.8; +1.8) +6.0) +3.1| —1.5) —3.2;—11.4) —1.8;\—12.2 
Silk & muslin un- 

derwear (includ. 

petticoats)... . —4.1| —5.9) —8.9) +4.8) —4.8) —1.8) +4.6) +0.1/—23.2 
Infants’ wear__._- +1.8| —3.8) +69) +3.5) +86) +9.8/+12.4) —0.3| —8.3 
Small leather goods} —4.8) —5.3|—24.5) +6.2)+11.6)}+27.8| —4.4| —7.8] —7.0 
Women’s shoes...} +1.8) —0.2}+17.8}] +06) —3.5| —5.1) +4.9} +5.7) —8.3 
Children’s shoes..| +0.7] -..-| +4.8) —2.0) —4.2) —5.0| +1.2)4+14.2) +3.4 

Women's & Mtss\es’ Rea\dyto W\ear— 
Women’s coats...| —6.2| —-5.4;—10.0)  -...| —1.1}| +7.9/—11.3/—13.1) —8.1 
Women’s suits_-..|+21.6|—50.3) —6.5) ..._|+41.4)+47.9) +11.3) +1133) +2.1 
Tot.(2 above lines)| —1.2} —8.8] —9.6|\—0.02) +3.4/+11.8) ~—7.9| +5.5| —5.0 
Women’s dresses..| +2.2) —3.0} +2.0) +2.0) —7.6)/+42.1) —3.7/+14.2) —6.5 
Misses’ c’ts & suits} —7.1| +6.2/—19.4/—11.9|—19.0) + 34.6; —22.4/+22.6) -.-. 
Misses’ dresses. -| + 13.3)+11.4/+17.2|  -...| —4.1/+45.1) +1.1/+28.3) ---- 
Jun. & girls’ wear.| +7.9) +3.9)+ 13.0) +12.1/+11.0|+18.4/+10.4) —6.4 * 

Men's & Boys’ |Wear 
Men’s clothing...| —0.4| —6.1/+15.0) +5.2| —5.0)/+14.0|\—10.4) —5.9|—10.2 
Men’s furn. (incl. 

men’shos.,gloves 

and underwear).| +1.2); -.--| +0.9| +3.2) +6.2)4+19.5| —9.5) +1.3) —6.2 
Men’s hats & caps_|—11.5) ----| +2.9| -.--| ----| —0.4)—10.7/—31.4;  . —- 
Tot.(2 above lines)}+10.1) +3.5| +0.9) -..-| +5.9)/+18.5) —9.7|\— 2.8) -..- 
Boys’ wear_.._.-_- —0.3} +0.2) +4.4) —3 —7.1| —5.4| —5.2)} —5.1] +76 
Men's & boys’ shoes} +4.6| —4.8}+16.0) +9.5) +7.1|+44.4/—22.4;—12.9| —3.1 

House Furntshin| gs— 
Fur'ture (incl. beds 

mattr’s & sp’gs_| —1.1; +8.3) +0.1| —6.9| —3.3) +1.6)—16 9) +21.9|+18.2 
Oriental rugs - - --- +5.7| ----|+12.1} -.--| —5.4)| —3.2/—21.1/+41. emir 
Domestic floor cov} +0.7| +7.3) —3.0) ----)}+12.0} +2.1| —7.2/—17.6| ---- 
Draper’s, curtains, 

upholstery - - - - - +1.6) ----| +8.3) +3.4,+15.7| —3.8) —4.1|\—13.9) —8.3 
Lamps and shades._| —2.5} -...|—11.7| +9.6) —1.1| —3.6/—16.8} -.-.| +7.0 
Tot.(above 2 lines)} +0.6) +1.2) +3.6| +4.5)+10.9) —3.7| —6.1|—14.4| —7.4 
China & glassware| +6.3) —0.5|+15.2| +6.6| +2.41 +0.3' +3.5'+10.2) —64 





Note.—Departments included in this report were selected from the Standard 
Merchandise Classification of the Controllers’ Congress of the National Retail 


Dry Goods Association. 








Monthly Indexes of Federal Reserve Board. 


The indexes of production, employment, and trade, issued 
March 2 by the Federal Reserve Board, follow:— 


INDEX OF INDUSTRIAL PRODUCTION. 


(Adjusted for seasonal variations. 


Monthly average 1923-25—100.) 
































Jan.| Dec. | Jan. Jan.| Dec.| Jan. 

1928.) 1927.) 1927. 1928.| 1927.| 1927. 

Pa ites sh ihe 106 99 | 107 Manufactures— 

Manufactures. -....- 107 99 | 105 ||Iron and steel______- 113 92 | 105 
i eae 103 | 103 | 116 ||Textiles............ 105 | 105 } 108 
Food products. -.-...- 102 95 95 
Minerals— Paper and printing___| 114 |*112 | 113 
Bituminous. ~.-...---- O23 | 767 | 21D TEAR. coc cscccce. 97 | *93 96 
Anthracite. .......-+ 88 | *92 | 101 ||Automobiles....___- 91 53 95 
Petroleum......-..- 124 | 124 | 120 ||Leather and shoes___| 98 | *96 99 
SS RTE. 102 | 105 | 114 ||Cement, brick, glass_| 111 | 105 | 101 
sae aS: 104 | 109 | 113 ||Non-ferrous metals._| 101 | 111 | 116 
De eee ate 98 | 109 | 113 ||Petroleum refining...| 135 | 137 | 135 
ee ee 100 | *95 97 ||Rubber tires___.__ _- 125 | 119} 118 
Tobacco mfrs_____-- 118 | 113 {| 114 





INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 



























































INDUSTRIES. 
(Without seasonal adjustment Monthly average 1919100.) 
Employment. Payrolls. 
Jan. Dec. Jan. Jan. Dec. Jan 
1928. 1927 1927. 1928. 1927. 1927. 
ee ee een 87.9 89.0 92.4 97.7 | 101.8 | 102.0 
ees OS eae ee &0 7 81.4 88.7 84.1 86.6 93.8 
"Testiiee—-GrOOD.n. ..ccccucasucana 92.9 93.6 95.2 | 100.2 | 103.6 | 105.3 
| ESS rs See ey Se 95.1 96.4 97.6 | 100.3 | 106.1 | 107.6 
a, aint wissen ahtbleto ed 89.9 89.9 92.2 | 100.0 | 1006 | 102.6 
EE EEE AE CNR 84.5 88.0 92.9 91.2 | 102.5 | 101.6 
masons velicies... ...<.<c<snc«- 70.5 72.0 79.8 75.1 80.2 84.6 
oe oo new 114.0 | 105.0 | 104.2 | 127.2 | 127.8 94.0 
Paper and printing......------- 108.6 | 110.1 | 108.8 | 148.8 | 152.7 | 150.3 
I ated 83.8 86.7 85.1 99.0 | 102.2 99.3 
NN re ney 83.2 79.8 88.5 83.5 773 90.0 
Dies, “Ce C. « ccccontadoee 101.6 | 109.0 | 109.6 | 122.1 | 133.6 | 129.5 
TORAOES, BOs. on ocadccamesousad 73.8 80.3 73.5 78.1 87.0 76.2 
Cee. OO... nan nee 75.1 77.2 77.6 | 106.3 | 112.4 | 107.0 
INDEXES OF WHOLESALE AND RETAIL @® ADE. 
Wholesale trade (1923 25—100) : 
Unadjusted. Adjusted. 
Jan. | Dec. | Jan. | Jan. | Dec. | Jan. 
1928. | 1927. | 1927. | 1928. | 1927. | 1927. 
me pd kes Sen yea 87 82 87 95 93 94 
SN, ic ee ninenenenenn 85 91 86 93 92 93 
aR aR A RR BEI 105 | 102 | 113 | 105 |*109 | 118 
Dry goods_ Set RTT ASE ES 85 *70 78 89 *87 83 
Men's clothing - - - ----------------- = ° s 4 4 4 
WEEE D GENE -onanonenonsore=- 93 | s2 | 92 | 114 | 101 | 112 
82 90 82 92 97 92 
106 99 102 109 106 104 
91 85 BS 103 90 100 
Retail Trade’a— 
Dept. store sales (1923-254 100) ----- Simin ise iY is 
Dept. store stocks (1923-25100) --| 91 | 96 | 92 | 103 | 1 i 
Mail-order house sales (1919=—100) -- 113 180 108 115 50 0 











a New indexes of department store sales and 
in the February 1928 Federal Reserve Bulletin 


stocks, 1919 to 1927, were presente@ 
. *Revised 








Mar. 10 1928.] 
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New York Federal Reserve Bank’s Indexes of Business 
Activity. 

The following indexes of business activity are from the 
Mar. 1 number of the Monthly Review of the Federal 
Reserve Bank of New York: 

After seasonal changes have been taken into consideration it appears 
that primary distribution of goods recovered in January a part of the 
December decline, but remained considerably below the level of last year. 
In February average daily carloadings of merchandise and miscellaneous 
freight have shown about the usual seasonal increase, and loadings of bulk 
freight the usual decrease. 

Retail trade declined sharply in January even after allowance for the 
usual seasonal change: the index of department store sales was the lowest 


since last May, and other indexes of distribution to consumers showed 
rather substantial declines. 


(Computed trend of past years—=100%). 


























1927. 
1928 
Jan. 
Jan Novo Dec 
Primary Distribution— 
Car loadings, merchandise and mise_.... .-- 106 100 95 102 
2 Cs jccticnnesahbbhasnsnbae el 105 86 86 93 
Dink tasdkesdanakbnnahesbaseodeuases 90 90 78 85p 
i htké tibec ates anaeess sneweadonbs 114 113 104r 103p 
ee cccnchacandasanéaainbe 88 95 88 85 
Bo ee 97r 97r 96r ind 
Distribution to Consumer— 
Department store sales, 2nd Dist.........-. 104 106 108 997 
oe a § es er 99 103 104 iam 
Other chain store sales. 101 105 107 98 
Mail order sales. --_-.-- 96 102 119 96 
ee DONG SOR. cicccccsaccdnatwnpecs 103 106 107 98 
RE eae 100 100 97 87 
General Business Activity— 
Bank debits, outside of New York Cityr ..-.-- 1067 106r 106r 107 
Bank debits, New York Cityr........------ 123r 134r 1387 142 
Velocity of bank deposits, outside of N. Y. City} 108 106 104 109 
Velocity of bank deposits, New York City -.-_-- 127 135 136 140 
Shares sold on New York Stock Exchange------ 1467 179r 228r 234 
PE SEES 6 ch cede cc dese sccstcsinecus 94 94 98 88 
FS eye 103 103 102 nm 
Employment in the United States. _._....--- 100 96 95 95 
le, eee eee 101 106 108 108 
4 eee ees 127 126 128 140 
New corporations formed in N. Y. City__--.-- 114 116 116 117 
Real estate transfers. ........-.---------- 97 94 poe 
Ge ee ES bas ken subdwaadeasonwn 170r 173r 1747) 173 
Composite index of wages___.____-_-_------ 221 220 223 221 





p—Preliminary. r—Revised. 








Production of Electric Power in the United States 
Lower. 

The total production of electric power by public utility 
plants in the United States for the month of January 
amounted to 7,196,517,000 kilowatt hours as compared with 
7,217,673,000 kilowatt hours in December last and approxi- 
mately 6,730,000,000 kilowatt hours in the month of Janu- 
ary 1927, according to the Division of Power Resources 
Geological Survey. Of the output for January of this year, 
2,719,952,000 kilowatt hours were produced by water 
power and 4,476,565,000 kilowatt hours by fuels. The 
survey further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS). 























Change tn Out- 
put from Pre- 
December January vtous Year 

Divtston 1927. 1927. 1928. —_ 

Dec Jan. 
New England.-_........ 469,463,000) 510,126,000) 503,313,000} +1%)] +1% 
Middle Atlantic......-.- 1,937,500,000) 2,037 ,838,000)1,973,075,000} +5%| +6% 
East North Central_-.-- 1,625,891,000) 1,727,193,000| 1,732,700,000) +6%| +5% 
West North Central. ---- 429,320,000} 438,917, 435,882,000) +7%| +9% 
South Atlantic.....-.--. 713,505,000} 772,556,000) 794,665,000) +11%/+15% 
East South Central_...- 294,913,000} 256,881,000) 293,772,000) —3%| +4% 
West South Central_--.-- 296,896,000} 303,015,000) 308,135,000) +21%/+20% 
Mountain ---...------- 277,790,000} 306,076,000) 291,428,000) +1%| —3% 
| ee 829,211,000} 865,071,000} 863,547,000} +6%| +8% 
Total United States_--'6,874,471,000!7,217,673,000'7,196,517,000! +6%|1 +6% 








The average preduction of electricity In January was 232,100,000 kilo- 
watt-hours per day—a trifle less than the revised figures of average output 
for December of 232,800,000 kilowatt-hours per day. The output by the 
use of water power was 87,700,000 kilowatt-hours per day, or about 38% 
of the total output. 

The total output of electricity in January was 6.5% greater than that 
for January 1927. This figure is comparable with similar increases for 
January 1927, of 8.5% and January 1926 of 10.5%. The production of 
electricity of public utility power plants therefore apparently starts the 
year 1928 with an increase fairly comparable, considering the greater total 
annual eutput, with those for January 1927 and 1926. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC UTILITY 
POWER PLANTS IN 1927 AND 1928. 


























Increase | Produced by Water 
1928 Power 
1927. 1928. Over 1927. 
1927. 1928. 
pS SP ee 6,730,000,000'7, 197,000,000 6 35% 38% 
aeie........2..- 6,080,000,000]."........-- as 36% | 2 
aE ke Pf 7 aaa neni 38% oe 
aS ae ee 6,416,000 ,000) .....ccccene- eA 40% Sais 
BR satinbnndosunee< 4 SAI ch jis ax ane iin seas 41% abe Es 
a ag wae cacs 6,475,000,000)-...--.----- nae 39% eats 
} SER Ee 6,455,000,000]...........- obi 38% aa 
NS 2 pacman 0 eee cision % sacotel 
September ---.-.------- ,607 000,000) _....------- eee % sade 
_ ~ i e SOS OO) aE a 34% ec 
OS 6,874,000,000) ......-.---- satan 36% arene 
ye apaetrete alte ff / asa aad 38% potas 
OE 70.707 DOD OOM 6 .0--sc0snee ines 37% ae 











The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kilowatt-hours or more per month, engaged in 
generating electricity for public use, including Central Stations and Electric- 
Railway Plants. Reports are received from plants representing over 95% 
of the total capacity. The output of those plants which do not submit 
reports is estimated; therefore the figures of output and fuel consumption 
are on a 100% basis. 

The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports. 





Reports to Federal Reserve Board on Retail Trade Show 
Larger Volume of Sales in February this Year 
than Last. 


Total sales of 491 department stores which report to the 
Federal Reserve System were 2.2% larger than in February 
of this year than in February of 1927, says the Federal 
Reserve Board. It adds: 

This increase, however, was due largely to the fact that February of 
this year contained one more business day than February a year ago. In 
eight Federal Reserve districts sales were larger than a year ago the 
largest increases occurring in the Chicago and San Francisco districts, and 
in four districts—Philadelphia, Cleveland, Atlanta and Minneapolis— 
sales were smaller. Of the total number of stores reporting, 263 showed 
larger sales than a year ago and 228 reported decreases. 

Sales of two mail-order houses were 9% larger than in February a year 
ago and those of eight five-and-ten-cent chain stores were 11% larger. 

Percentages changes in dollar sales between February 1927 and February 
1928, and the number of stores reporting are given in the followin table: 























P.C. of Inc. (+) Number of Stores. 
or Dec. (—) in 
Federal Reserve Sales—Feb. 1928 Number Reporting. 
District. Compared with Total 
Feb. 1927. Reporting. Increase. Decrease. 
OO er +0.6 79 52 27 
3 eer +3.6 48 30 18 
Philadelphia_-.._.._- —5.4 78 39 39 
CO —0.9 37 12 25 
+46 46 28 18 
—1.2 27 7 20 
+6.3 47 15 32 
+1.7 18 11 7 
—5.2 13 7 6 
+2.4 16 11 5 
+3.5 18 10 8 
+6.4 64 41 23 
(.. eee +2.2 491 263 228 
Mail-order houses (2) - +9.2 
Five & ten-cent stores. 
(8 chains)......... +11.0 























F. J. Lisman On Conditions On Pacific Coast and in Middle 
West—Sheep Industry Most Prosperous in Far West— 


Railroad Lines in Excellent Condition. 

F. J. Lisman, who has just returned from an extensive 
trip to the Pacific Coast and the Middle West, said he 
found the railroad lines in excellent condition. “Very few 
New Yorkers realize that most trunk lines west of Chicago 
are now mostly laid with heavy steel and that traveling 
conveniences are, if anything, better than they are east of 
Chicago,” said Mr. Lisman, who added: 

“The Chicago, Milwaukee & St. Paul’s experiment with roller bearings 
for its passenger equipment, thus far, is highly successful and it is 
certainly gratifying to passengers to be able to only see the starting of 
the train en which they are traveling and not be repeatedly and rudely 
reminded of it. 

“California is growing at a rapid rate. If its growth should continue— 
and there seems very little doubt about it—in 1940 it is likely to have 
the greatest population of any state in the Union. Between 1920 and 
1930, California will probably show a doubling of its population and if 
it should only increase 50% during the next decade, it will come up to 
the present population of New York State. Its growth will un- 
doubtedly be accompanied by a very large industrial development, 
because with the growth of the Oriental market and of the local popu- 
lation they have the advantage of cheap water power and cheaper labor. 
Generally speaking, living is cheaper on the Pacific Coast than in the 
east and there are not the extremes of wealth and poverty. 

“Many people in the east think of the Pacific Ports as being com- 
petitive. They should realize that the distance from San Francisco to 
Portland and Seattle is practically as great as it is from New York 
to Charleston, S. C. and Jacksonville, Florida, while the railroad between 
these two points rises to an elevation of 5,000 feet. Similarly, the 
distance from San Francisco to Los Angeles is somewhat greater than 
that from New York to Bangor, Maine; San Diego is about as far 
away as St. John’s New Brunswick. Naturally these ports each have 
their own hinterland and are competitive for trans-Pacific tonnage only 
to the slightest degree and in very few commodities. 

“The most prosperous industry in the far west is the sheep industry. 
Wool is commanding extraordinarily high prices and the live stock 
people in general have nothing to complain about. However, I have 
not heard of any of these producers suggesting that freight rates on 
their particular products be advanced, although in a period of depression, 
they are quick enough to ask for railroad rate reduction. 

“There are certain sections of the middle west which are not so 
prosperous. This applies especially to the sections which depend on 
corn and hogs more than on cattle and dairy products. The depression 
is particularly accentuated in those sections of Illinois which heretofore 
have derived a large revenue from coal mining.” 








National Industria! Conference Board Finds Business 
Trends as Reflected in Price Movements and Em- 
ployment Confusing. 

Business trends as reflected in wholesale commodity and 
retail price movements, volume of employment and wage 
earnings at the present moment present a confused picture 
and do not indicate what may be expected in the immediate 
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future in way of business recovery, according to the National 
Industrial Conference Board, 247 Park Ave., New York. 


The Board, under date of Jan. 30, comments as follows: 

While underlying conditions are appraised as sound by the Conference 
Board, it is pointed out that living costs based on retail prices of the necessi- 
ties of life, which in the past have tended to follow the trend of wholesale 
coramodity prices with a lag of only a few months, as yet have shown no 
signs of rising although wholesale prices have shown an upward trend ever 
since April 1927. In the view of the Board, inasmuch as final consumption 
determines the permanence of production, the failure of retail prices thus 
far to reflect a stiffening of demand for goods leaves it at the present an 
uncertainty whether or not the upward turn of wholesale commodity prices 
during the past eight months is of a permanent character and actually 
reflects an increased demand for materials such as would foreshadow in- 
creasing industrial activity. 

The volume of employment in industry has been definitely on the down- 
ward trend since July 1920 and at the close of 1927 was approximately 20% 
less than at the peak in 1920. Most of this decline, however, took place 
during a period of increasing industrial production and is known to have 
been due largely to increased mechanization of industry. There are no 
statistics available indicating to what extent the thus created labor reserve 
has found employment in other occupations, or to what extent it has been 
offset by immigration restriction. But it is significant, the Board points 
out, that despite the decline in the volume of employment wage earnings 
of those employed in industry have been marked stability at a high level 
which, during 1925, 1926 and 1927 averaged 116% higher than in July 1914. 
This, the Board concludes, does not reflect pressure by an increasing labor 
reserve on the employment market. 

Living costs, according to the Conference Board's cost of living index, 
the only monthly living cost index now published in the United States, 
have fluctuated little during the past three years but on the average were 
slightly lower during 1926 and 1927 than in 1925. While the wholesale 
commodity price index since last April has shown a gain of about 3%, the 
first definite upward turn in two years, living costs since April 1927 have 
fluctuated much less and without noticeable trend, closing the year at 
practically the same average level as prevailed in April 1927 and about 3% 
lower than they were at the close of 1926. 

While weekly earnings of industrial workers in 1925, 1926 and 1927 
averaged 116% more than they were in July 1914, living costs at the close 
of 1927 were only about 64% higher than at the outbreak of the war. 
Owing to a slightly rising tendency in wage earnings and a slightly de- 
clining tendency of the cost of living through the years 1925, 1926 and 1927, 
the purchasing power of the industrial worker’s average earnings in 1927 
on the average was 33% greater than it was in July 1914, while in 1925 
and 1926 was only 28 and 29% greater than at the outbreak of the war. 








Wage Payments Per Worker in New York Average 
1214% Higher Than Average Wages for Country 
as Whole According to National Industrial Con- 
ference Board. 


The economic status of industrial wage earners in New 
York State, as determined by their earnings, conditions of 
employment and of living costs, compares favorably with 
that of wage earners in other leading industrial States. 
That in brief, is the conclusion reached in a report submitted 
Jan. 26 to the Industrial Survey Commission of the New 
York legislature, in session at the Bar Association Building 
42 West 44th St., by the National Industrial Conference 
Board. H.F. Browne, Manager of the Industrial Relations 
Department of the Conference Board, presented a summary 
of the report and testified in detail in regard to the investi- 
gation made by the Conference Board on behalf of the Asso- 
ciated Industrials of New York State. Regarding the 
report it is stated: 

In spite of the high proportion of women workers, who generally average 

about 60% of the earnings of male workers, annual wage payments per 
worker in New York were found to average about 124% % higher than such 
average wage earnings for the country as a whole. Stability of employ- 
ment, however, also is an important factor in determining the amount 
of earnings over a long period of time. Fluctuations in the volume of 
employment in New York State were found to be less in New York than in 
other leading industrial States. 

Inasmuch as considerable loss of income may be caused the worker by 
disablement through accident or injury, workmen’s compensation pro- 
visions are also a contributing element in determining the industrial 
wage earner’s economic status. The workmen’s compensation law of 
New York, the Conference Board in an earlier report submitted to the 
Industrial Survey Commission described as ‘“‘easily the most liberal” 
and as providing ‘‘most generously for the industrial wage earner”’ after a 
comparative and exhaustive study of compensation laws and their admin- 
istration in various leading industrial States. 

New York State industries, despite the fact that the small type of estab- 
lishment is the prevailing type in the State, also compare favorably with 
those of other leading industrial States in the field of industrial relations 
activities, such as bonus awards for long service, quality of work, punc- 
tuality and attendance, protection of the worker through group life, health 
and accident insurance, pension awards, mutual aid, sickness and accident 
benefits, vacations with pay, medical aid or treatment gratis or at low cost, 
investment opportunities at advantageous terms and the like. Employees 
working under such arrangements are obtaining a direct or indirect supple- 
ment to their income, or at least are saving expenses which they otherwise 
would have to meet and to that extent enjoy a correspondingly improved 
economic status, in the opinion of the Board. 

Little difference was found to obtain in living costs for industrial workers 
as between various industrial communities, irrespective of size and location. 
While they proved highest in N. Y. City, they were found to be only 14.6% 
higher than in Marion, Ohio, where they were lowest as among the 12 
cities in 4 different states where the cost of living studies for this purpose 
were conducted by the Board. While there was found to exist considerable 
variation in the costs of the various necessities of life in the different local- 
ities, high cost for one item usually was offset by low cost of another, keep- 
ing the variations in total living costs within small proportions. The 
higher total living costs in N. Y. City were found to be well offset, on the 
average, by the greater earnings of industrial workers here. 

Contrary te popular impression, the Conference Board found that the 
foreign contingent of industrial workers is not as great a problem in New 
York State than in some other eastern industrial states, both Massachusetts 


and Connecticut having a greater proportion of foreign population than 
New York State. Also contrary to popular impression, New York was 
found to be primarily a State of small sized industrial establishments, 
although having within its confines some of the largest. The proportion 
of incorporated industrial plants in New York was found to be smaller 
than in other leading industrial states, with the exception of Pennsylvania. 

Mr. Browne also submitted to the Commission a summary of a study 
made by the Conference Board of the educational problem in New York 
State in relation to industry. In its recommendations the Board stresses 
the desirability of vocational training and guidance in the public schools. 








National Industrial Conference Board Finds New 
York A State of Small Manufacturing Plants— 
Average Number of Wage Earners Per Establish- 
ment Below That of Other States. 


New York State, although the leading industrial State in 
the Union, with a manufacturing output exceeding that of the 
next greatest industrial State, Pennsylvania, by about one 
and a half billion dollars in value per year, is primarily a 
State of small manufacturing plants, according to a study 
made by the National Industrial Conference Board, of New 
York. Basing its analysis on the number of wage earners 
employed, as a measure, the Conference Board cites figures 
to refute the generally accepted view that New York is a 
State of big industries. The average number of wage earners 
employed per manufacturing establishment in New York 
State in 1925 was 32, as against an average of 92 in Mich- 
igan, 79 in Connecticut, 61 in Ohio, 59 in Massachusetts, 
58 in Pennsylvania, 52 in New Jersey and 44 in Illinois. 

This preponderance of small factories in New York State, 
the Conference Board finds, to a large extent is due to condi- 
tions peculiar to New York City, where such industries 
prevail as require little space and depend on a “high value 
added by manufacture” rather than on volume for their 
profit, as the clothing industry, printing, specialty manu- 
facturing, the manufacture of fur goods, millinery and lace 
goods, jewelry and the like. But in comparing only plants 
with more than 50 employees each, thus eliminating from 
consideration the very small manufacturing shops such as 
prevail principally in New York City, the average of wage 
earners per plant in New York State still falls below the 
average in the seven other leading industrial States. While 
there are a few of the largest plants of the country located 
in New York, these are in reality the exception to the rule 
and are no more typical of New York as an industrial State 
than they are of the country as a whole. 

The Conference Board sees a certain correlation existing 
between the prevailing size of manufacturing establishments 
in a given industry and the period in which the industry 
made its start. Many of the oldest industries have tended to 
retain the small scale type of operation characteristic of 
earlier days. While the older industries have felt the effect 
of developments in industrial technique and procedure, they 
also have been more conservative and less free to avail 
themselves as quickly of new methods than industries which 
have more recently come into being. It is for this reason, 
the Conference Board study finds, that manufacturing opera- 
tions in the east central States, where the newer industries, 
like automobile manufacturing, predominate, industrial 
operations are conducted on a scale seldom seen in the 
northeastern part of the country. Below are given the 
number of manufacturing establishments, of wage earners 
and the average number of wage earners per plant in eight 
of the leading industrial States of the nation: 


Av’g Wage 
Number of ee of Earners 
Name of State— Plants. Wage Earners. per Plant. 
New ad REG nehh ike aha p wie 33,393 1,066,202 32 
Se ere 14.117 622,368 44 
er 8,204 425,377 52 
Pennsyivania..........------------ 17,298 999,460 58 
ee ee ea 10,027 591,438 59 
CS oe oc co cbendicnewaawtanseeonsee 11,137 pik 
Comnectiods... ...< cic ccccvesscacncass 3,062 
Michigan. ...o.s.csncccnscccennocee 5,600 515,494 92 








Loading of Railway Revenue Freight Continues Low 

Loading of revenue freight for the week ended on February 
25, totaled 869,590 cars, according to reports filed on March 
6, by the Car Service Division of the American Railway 
Association. This was a decrease of 18,301 cars below the 
preceding week due to the observance of Washington’s 
Birthday, with decreases being reported in the total loading 
of all commodities except grain and grain products, coal and 
coke, which showed increases. The total for the week of 
February 25 was a decrease of 49,268 cars below the same 
week in 1927, and a decrease of 43,345 cars compared with 
the corresponding week two years ago. The figures are 


analysed as follows: 

Miscellaneous freight loading for the week totaled 310,234 cars, a de- 
| crease of 13,966 cars below the corresponding week last year and 17,225 
cars below the same week in 1926. 
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Coal loading totaled 173,462 cars, a decrease of 28,295 cars below the same 
week in 1927 and 7,008 cars below the same period two years ago. 

Grain and grain products loading totaled 45,987 cars, an increase of 
2,800 cars over the same week last year and 6,194 cars above the same 
period in 1926. In the western districts alone, grain and grain products 
rege! totaled 32,428 cars, an increase of 5,448 cars above the same week 

Live stock loading amounted to 30,268 cars, an increase of 2,783 cars 
above the same week last year and 3,626 cars above the same week in 
1926. In the western districts alone, live stock loading totaled 23,263 
cars, an increase of 2,680 compared with the same week in 1927. 

Loading of merchandise and less than carload lot freight totaled 225,882 
cars, a decrease of 6,627 cars below the same week in 1927 and 11,262 cars 
below the corresponding week two years ago. 

Forest products loading totaled 65,077 cars, 2,719 cal’s below the same 
week last year and 8,925 cars below the same week in 1926. 

Ore loading totaled 7,310 cars, 2,314 cars below the same week last year 
and 3,508 cars below the same week two years ago. 

Coke loading amounted to 11,370 cars, 930 cars below the same week 
in 1927 and 5,237 cars below the corresponding week in 1926. 

All districts except the Northwestern and Centralwestern reported 
decreases in the total loading of all commodities as compared with the same 
week last year, while all except the Pocahontas, Northwestern and Central- 
western reported decreases compared with two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 





1928. 1927. 1926. 
Four weeks in January... .........<..<.. 3,447,723 3,756,660 3,686,696 
Four weeks in February - --_------------ 3,589,694 3,081,918 3,677,332 
MS bE. DA bn c eee eee 7,037,417 7,558,578 7,364,028 








U. S. Senate Adopts Resolution of Senator Wagner Calling 
For Inquiry by Secretary of Labor Into Unemployment 
Conditions. 

At the instance of Senator Wagner of New York a res- 
olution directing the Secretary of Labor to investigate the 
extent of unemployment in the United States, and to re- 
port thereon to the Senate, was agreed to by the Senate on 
March 5. In presenting his resolution the Senator stated 
that he had been informed that 4,000,000 is a conservative 
estimate of the number of unemployed in the country. The 
Senator (whose presentations to the Senate upon this oc- 
casion represented his maiden speech in the Senate) said 
in part: 

The situation we face now is not merely a temporary phenomenon. 
I believe it differs radically from the sort of unemployment which 
followed the armistice and the period of deflation. We are facing a 
change in industrial organization, and one which, in some respects, 
is as revolutionary as that which occurred in the beginning of the 
last century. Because it has come more slowly we are not so con- 
scious of it; but it presages, in my opinion, a system that will bring 
new problems in its train. From farm and country there flows a steady 
stream of boys and girls to the city, seeking the advantages to be 
gained from urban life and searching for industrial or commercial em- 
ployment. They no sooner reach the cities than they find small con- 
cerns becoming merged into larger and more economically operated 
units; they find one machine, the result of a recent invention, perhaps, 
accomplishing the task of a hundred workers. They are caught 
between the lack of opportunity on the farms at home and the Darwin- 
ian process of the survival of the fittest in the cities. Many are com- 
pelled to join the aimless floaters of society. 

I note a tendency on the part of some public officials and economists 
to characterize as alarmists those who venture to focus attention on 
this unpleasant, unsolved problem; but it is one that must be faced. 
In a negative way President Coolidge recognized its importance in his 
last message to Congress, for he assigned the most important place 
in that message to this very question. In his very first paragraph 
he said: 

Wages are at a very high range. Employment is plentiful. 

I wish the President would inform the Congress where he obtained 
that optimistic information. Where did he learn that ‘“‘wages are at 
a high range?’ Who told him that “employment is plentiful?” At 
a recent press conference, the press informs us, he discussed pros- 
perity in glowing terms, but he said not a word about unemployment. 
Surely he has not consulted with Statistical or industrial experts in 
his Department of Labor, for he would not have secured this infor- 
mation there. The data with which they would have supplied him, 
had he asked for it, would have been quite different. 

Let us consider how “plentiful’’ employment really is. As far back 
as last June the Commissioner of Labor Statistics would have informed 
the President that employment and wages were at a lower level than 
in 1927. Had the President studied the figures for November—the 
month during which he was preparing his message—he would have 
found that 15 of every 100 men engaged in manufacturing in 1923 
had been dropped from the pay rolls by November, 1927, and that 
situation prevailed throughout the whole United States. 

Evidence of unemployment has been collected and set down for all 
who care to consult it. I shall but summarize it briefly: 

1. Reports of the Bureau of Labor Statistics show a decline of more 
than 15% in the number employed in manufacturing establishments. 
This, of course, does not completely show the extent of unemployment, 
for many still on the payroll are employed only part time and are, 
therefore, partially unemployed. 

2. A decline of 13% in the forces employed by Class I railroads 
of the country and a drop in freight car loadings, with the lessened 
business activity which that portends. 

3. A sharp increase in the ratio of applicants for work to 
number of positions listed by employment agencies. 

4. Account must further be taken of two additional factors, namely, 
that there has been at least a 5% increase of population between 1923 
and 1928, thereby increasing considerably the number seeking employ- 
ment, and the net flow of population from farm to city of 3,100,000. 
Of this number, approximately 1,000,000 are in the wage earning 
class. 

The latest report of the Bureau of Labor Statistics which is that 
for January, 1928, reveals that the barometer of factory employment 
continues to fall. Only a week ago the American Federation of Labor 
reported that one of every six of its members was out of work. Inas- 


the 





much as this applies largely to skilled labor, it seems obvious that the 
unskilled laborer is in an even more unfortunate position. 

I cannot say who furnished the President this misinformation about 
high wages and plentiful employment at a time when all the signs 
and all the evidence indicated that wages were dropping and the ranks 
of the discontented were daily being recruited by new armies of the 
unemployed. But I do know that it was a grave responsibility to lull 
the Congress and the nation into the belief that conditions were satis- 
factory; its effect was to lead to Congressional and national inaction 
so that the crisis was permitted to become more acute. 

Three months, during which preliminary surveys might have been 
made, have slipped by. But to this day the Administration has not yet 
decided whether to admit or deny the facts—whether to admit or deny 
the existence of an unemployment situation rivaling that of 1920. 

The Administration, it would appear, is so blinded from gazing at the 
side of the shield which reflects prosperity that it cannot bear to look 
upon the darker side. Conflicting reports come from the various de- 
partments charged with keeping us informed on this grave subject. 

From Mr. Hoover’s Department of Commerce, that watch tower of 
the administration that sees all, hears all and knows all, the trumpets 
blare forth that all is well. Mr. Hoover’s bright young men have 
scanned the horizon from California to Ohio, from the flooded areas: 
to Vermont, all across the nation, to discover not a single idle man. 
But if you adjust your receiver so as to tune in on the Department 
of Labor, you hear the admission: 

“Yes, we have unemployment; why not admit it? 

Meanwhile, there comes from private sources the usual mass of esti- 
mates, guesses and surmises. Four million people, I am informed, 
is a conservative estimate of the number of those out of work. Four 
million people able and willing to work with no work for them to do. 

Answering Senator Walsh of Massachusetts, who in sup- 
porting the claims of Senator Wagner, referred to the un- 
employment conditions in Massachusetts, Senator Smoot 
Said: 

The Senator from Massachusetts has been talking about the cotton 
industry and the woolen industry in Massachusetts. Can not Senators 
see what has brought about that condition as far as cotton is concerned? 
The women in the country are wearing silk to-day. We used to manu- 
facture hundreds of millions of dozens of cotton hose for women, 
We manufacture scarcely any in the United States to-day. New 
England was the great center of that class of manufacture. As far 
as dresses are concerned, the women used to wear cotton, and it used 
to take 10 or 12 years of cotton cloth for a dress. To-day the dresses 
are silk, and it takes only about three and a half yards of silk to 
make a dress. You can not find a silk center in the United States 
that is not busy. Why is that? It is because of the change in styles. 
Those things have to be taken into consideration when we begin to 
talk about conditions existing in this country. 


The following is the resolution calling for the inquiry: 

Whereas it is essential to the intelligent conduct of private and 
public business enterprises, to the proper timing for the inauguration 
of public work by the Federal Government and the encouragment of 
similar undertakings py the States, to the formulation of sound eco- 
nomic policy, and it is prerequisite to the provision of relief against 
the hardships of unemployment and to the ultimate solution of the 
unemployment problem that accurate and all inclusive statistics of 
employment and unemployment be had at frequent intervals; and 

Whereas it is apparent that the United States is now suffering from 
a decided growth of unemployment, and no nation-wide statistics of 
unemployment in the United States are anywhere available: 

Resolved, That the Secretary of Labor is hereby directed (1) to 
investigate and compute the extent of unemployment and part time 
employment in the United States and make report thereon to the 
Senate, and together therewith to report the methods and devices 
whereby the investigation and computation shall have been made: 

(2) to investigate the method whereby frequent periodic report of 
the number of unemployed and part time employment in the United 
States and permanent statistics thereof may hereafter be had and made 
available and make report thereon to the Senate. 








Senator Smoot Declares Reports of Unemployment 
Are Exaggerated. 

In a debate in the Senate on March 7 incident to the 
resolution adopted on March 5 calling for an investigation 
by the Secretary of Labor into unemployment cenditions, 
Senator Smoot challenged the accuracy of the picture of 
unemployment given by Senator Wagner. We quote from 
the Washington advices March 7 to the “Herald-Tribune” 
which added: 


He admitted there was unemployment, but by no means as serious 
as represented, and predicted the passage of a tax reduction bill. 

Senator Smoot was questioned and heckled by Senators Walsh of 
Massachusetts, Harrison, Caraway, Gerry, Robinson of Arkansas, and 
other Democrats, until he finally refused to yield. 

The debate took on a political character and showed that the Demo- 
crats are out to challenge Republican claims of prosperity. 

Senator Smoot dwelt n the enormous importations despite the tariff. 
He said: A 

“These imports have a tendency to supplant large quantities of 
American goods despite the tariff, thus slowing down many American 
industries.” 

Mr. Smoot said that from 35 to 40% of the imports were dutiable 
and the rest free; also that there was oversupply or underproduction 
in many lines and overproduction or underconsumption, especially in 
the textile and silk and woolen industries. 

“Unemployment exists in all industrial countries and overproduction 
is the main cause,” he declared. But he said involuntary unemploy- 
ment in 1926 and 1927 was nothing compared to the unemployment 
in 1920 and 1921. ; 

Senator Smoot gave figures from the Department of Laber, appli- 
cable, he said, to fifty-four separate lines of industry. The Senator 
said they applied to more than 10,000 plants, located in every section 
of the country. 

Senator Johnson held the facts not sustain Senator Smoot. He 
recited figures to the effect that three-fifths of the corporations are 
not paying income taxes because of lack of sufficient income, and 
said there had been more bank failures in the period in which Senator 
Smoot referred than “in any similar period since the government 
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began.” He declared the agricultural industry had been totally lacking 
in prosperity. 

Senator Smoot insisted bank failures were not a sign of hard times, 
but originated with overloaning in time of prosperity. He said Presi- 
dent Coolidge was right in saying the country was prosperous, 

Senator Harrison asked Mr. Smoot why he was delaying the tax 
bill. Mr. Smoot explained it was held back until it could be seen 
whether the appropriations would be so great as to cause a deficit. 

“TIT hope we'll get a tax reduction bill,’”’ said Senator Smoot. 

Senator Harrison wanted to know when. 


“Just as soon after March 15 as we find out what the estimated 
revenue will be,’ replied Senator Smoot. 

He said information from a large number of companies for 1927 
showed about 10% less income. 








Secretary of Labor Davis Says Employment Conditions 
Are Improving. 

Associated Press dispatches from Washington on March 
6 reported Secretary of Labor Davis as stating that fig- 
ures from an unemployment survey undertaken recently 
by the Labor Department are now nearly complete, and 
show an improvement in the country’s business conditions, 
although it has been necessary to recheck some of the 
total before making them public. The Labor Department 
will issue its report as soon as the details are complete and 
will not, it is stated, await the demand made upon it by 
a resolution adopted by the Senate on March 5 for an 
estimate of employment conditions. Secretary Davis is 
quoted as saying: 

“In general it can be said there is an upward trend to employment. 
Business is becoming more active and more workers are being replaced 
on payrolls. We do not intend to get anything but thoroughly accu- 
rate figures and are consequently taking more than usual care in 
working up the data obtained by the inquiry. 

“However, my study of the returns at hand indicates that the steel 
business has gone steadily upward during recent works, attaining 80% 
of capacity; that construction work of all types is getting under way; 
that the Ford Motor Company is re-employing its men in large num- 
bers at Detroit, relieving a situation which had been bad there for 
some months; that the outlook for increased Government expenditures 
in the Mississippi Valley is occasioning renewed enterprise. 

“Along with these betterments in the general situation is the in- 
direct acceleration brought about to industry because of anticipated 
demand for commodities by the newly employed sections of the popu- 
lation. 

“The Labor Department will make public 
ment as soon as the figures are compiled.” 


its estimates on employ- 








INew York Federal Reserve Bank On Unemployment in 
New York District. 

“Reports from employment and relief agencies indicate 
some increase during the past month in the number of 
workers unemployed, and there appears in fact to be more 
serious unemployment in this district than at any time 
since 1921,” says the Federal Reserve Bank of New York 
in its Business Review of March 1. The Bank further 
states: 

In interpreting this statement it should, however, be noted that the 
recent reduction in business activity is the only important reduction since 
1921, except for a reduction in 1924 which occurred in midsummer 
and partly for that heason was not accompanied by an extensive unem- 
ployment. 

Some light on the character and causes of present unemployment is 
thrown by a survey recently made by the New York State Industrial 
‘Commissioner, This survey indicates that a considerable part of the 
unemployment in New York City is due to an influx of non-residents, 
some of which probably represents the usual migration to the city of 
men engaged at other times of the year in farm work, or road building 
and other construction work, and some of which probably arises from 
‘the curtailment of manufacturing and coal mining in nearby states. 
Due to the mild winter there has been a much smaller amount of snow 
shoveling and other temporary work to give employment to casual labor 
of this sort. Reports of relief agencies indicate that the present un- 
employment is more largely among migratory casual labor than among 
permanent residents. The increase in the needs for family relief has 
been considerably smaller than the increase in the care for homeless 
‘men. 

Some unemployment of residents is attributed to the poor season 
which has been experienced by the garment trades. In nearly all cities 
of New York State more than the usual seasonal unemployment among 
building workers is reported; although the total of building contracts 
has remained large, a considerable part of the new projects has been 
of a type that provides little work for building craftsmen. 

Evidence of the present scarcity of work appears in the ratio of 
orders for workers to applications for employment at New York State 
employment offices, which is shown in the first of the accompanying 
diagrams. [These we omit. Ed.] The ratios shown in this diagram 
cannot be taken as an accurate measure of employment opportunities, 
but serve as an indicator of the general tendencies; in January for the 
first time since the records were started in 1916, there were more 
than two applicants for each available job, but this does not show the 
real extent of unemployment, because of the fact that many of the 
jobless do not register when there appears to be little chance of ob- 
taining work. In the first three weeks of February the labor demand 
ratio declined even further, but the decline is attributed to an increase 
in the number of applications for work, due to the publicity given to 
the State’s inquiry and discussion of relief measures, rather than to a 
further reduction in the amount of work available. 

The second diagram indicates that a further reduction in factory 
employment occurred in January, and indicates further that in the 
past nine years factory employment has failed to expand in proportion 
to the increase in factory production by a wide margin. The lines in 
this diagram represent the Federal Reserve Board’s indexes of factory 





employment and of production in leading manufacturing industries. 
Both series are based on partial representations of manufacturing, not 
identical for the two series, but the complete census of manufacturers 


which is taken every two years supports the conclusion that, through 
efficiencies of one sort or another, factory output per worker has been 
increased and thus the same or larger output achieved with a reduced 


number of workers. In the absence of any considerable amount of 
unemployment until recent months, it has been evident, however, that 
the reduced opportunities for employment in factories have been largely 
offset by increased opportunities for employment in other lines such 
as building, the radio industry, and automobile service and filling 
stations, and it seems probable that recent unemployment reflects tem- 
porary conditions in manufacturing, mining, and building more largely 
than this longer time tendency. 





Statistics of Employment and Retail Trade Inadequate Ac- 
cording to La Salle Extension University. 
According to the La Salle Extension University “two 
factors of great importance are very difficult of measure- 
ment. These are,” it says, “employment and retail trade.” 
In its March Business Bulletin, from which we quote, it 


goes on to say: 

Our statistical compilations provide meager data on these factors, 
and about the best anybody can do is to make a shrewd guess, with 
the assurance that nobody can actually prove him wrong. 

The various employment indexes do not pretend to be complete, and 
with the shifting of labor from one industry to another that is con- 
stantly going on we are left pretty much at sea. Two forces, mainly, 
contribute to this kaleidoscopic state of affairs. One is the increasing 
mechanization of production facilities, the other is the constant addi- 
tion of new industries with its consequent shifting of consumer demand 
from old products to new. 

Thus the Department of Labor’s index of employment in manufac- 
turing industries has never, in the past four years, reached the level 
of 1923. This index is based on the monthly average of 1923 as 100. 
The monthly averages for the succeeding years have been: 1924—90.6; 
1925—93.6; 1926—91.9; 1927—88.5. The December, 1923, figure was 
98.9 and that for December, 1927, was 85.1. From February to De- 
cember of last year there was a steady decline, unbroken except for a 
slight increase in September. 


Our Shifting Labor Supply 

This index is made up from reports of about 11,000 factories in more 
than 50 industries—the number employed in these factories being 
around 3,000,000. To take the figures of this index at their face value 
and to draw the conclusion that there were 15% fewer employed now 
than four years ago would be patently a mistake. This would leave 
out of account the large number of workers who have withdrawn 
from these manufacturing industries to find employment in the con- 
struction field, in trade, in public service (telephone, motor transpor- 
tation, light and power, hotel, school, government, ete.. in oil pro- 
duction, in the sports and amusement fields, and in miscellaneous service 
organizations. 

President Green, of the American Federation of Labor, estimates 
that more than two million employes were added in these various 
activities between the middle of 1923 and the middle of 1927. How 
ever, this redistribution of labor that is constantly going on offers a 
real problem to business generally. While it serves as a stimulus to 
higher labor efficiency, it creates an ever-present employment residue 
and keeps actual consumer buying below its full potentiality. 

The kernel of truth to be extracted from the shell of the foregoing 
is this: we need not be unduly alarmed over the sharp decline in 
employment indexes, but at the same time we cannot, as long as per 
capita production increases at a faster rate than demand, view with 
complacency the redistribution process that is being forced on labor. 


More Data Needed on Retail Trade 

For retail trade, as for employment, we have only partial statistics. 
The expansion in chain-store and mail order sales is more the evidence 
of shifting market channels than of widespread increases in consumer 
purchases. The index of department store sales in leading cities more 
truly reflects the trend of retail buying in industrial centers than does 
the mail order index reflect rural buying. In the case of the depart- 
ment store index, however, we must make a correction for error up- 
ward, for at least to a slight degree, both chain stores and mail order 
houses have cut in on department store business. 

Most of the older branches of retailing have had to weather the 
same storms that have thrown so many producers, manufacturers, and 
wholesalers off their profits course—increased competition, rising or 
stationary costs, and lower selling prices. Any pronounced recession 
in retail-sales volume is thus felt all the more keenly. 

While no definite figures are available as to the size of retail mer- 
chandise stocks, it has for some time been the general impression that 
small-lot buying and frequent reorders were unmistakable indicators of 
a fairly liquid position. If we assume that this condition has been 
prevailing for some time, it is not difficult to account for the decline 
in our current index of merchandise, miscellaneous, and L. C. L. 
freight loadings. 











Movement from Farms to Cities Last Year Not as Great 
as in Preceding Years—Gain in Movement from 
cities to Farms. 

A continued movement of population from farms to cities 
but at a less rapid rate than in preceding years is reported by 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture. An increased movement from 
cities to farms is also reported. The Bureau estimates that 
1,978,000 persons left farms last year, compared with 2,155,- 
000 in 1926, and 1,900,000 in 1925. Offsetting this move- 
ment, 1,374,000 persons moved from cities to farms last 
year, compared with 1,135,000 in 1926, and 1,066,000 in 
1925. The Department under date of Feb. 28, reports 


further as follows: 
These figures show a net movement of 604,000 persons from farms to 
cities for the year, compared with 1,020,000 persons in 1926, and 834,000 











Mar. 10 1928.] 


FINANCIAL CHRONICLE 


1427 








Persons in 1925. Only a small reduction, however, is shown in farm popula- 
tion, an excess of births over daaths bringing the population to 27,699,000 
Persons on Jan. 1 1928, compared with 27,892,000 on Jan. 1 1927, a de 
crease of 193,000 persons, as compared with a decrease of 649,000 in 1926, 
and 441,000 in 1925. 

The decrease in net cityward movement is considered to reflect the im- 
Proved agricultural conditions, the disillusionment of those who sought 
better economic conditions in cities and who are now returning to farms, 
and the slight slackening of industrial employment. A survey made this 
winter showed that 87% of those moving from cities to farms had had farm 
experience. 

The Bureau figures show that in the New England States 65,000 persons 
left the farms last year and 60,000 went to farms; Middle Atlantic States 
120,000 persons from farms and 94,000 persons to farms; East North 
Central 303,000 from farms and 220,000 to farms; West North Central 
378,000 from farms and 236,000 to farms; South Atlantic 264,000 from 
farms and 189,000 to farms; East South Central 253,000 from farms and 
167,000 to farms; West South Central 330,000 from farms and 206,000 to 
farms; Mountain 139,000 from farms and 98,000 to farms; Pacific 126,000 
from farms and 104,000 to farms. 

Statistics are presented as follows by the Bureau: 


CHANGES IN NUMBER OF PERSONS LIVING ON FARMS DURING 1927: 
BY GEOGRAPHIC DIVISIONS. 










































































Arrivals. 
Estimated 
Farm Popu- From Cittes, Towns 
Division. lation of Births. and Villages. 
Jan. 1 1927. 
PerCt.| Number. | PerCt.| Number. 
United States............ 27,892,000 2.3 647,000 4.9 1,374,000 
Geographic Divisions: 
New England........-.- 636,000 1.6 10,000 9.5 60,000 
Middle Atlantic........ 1,768,000 1.7 ,000 5.3 94,000 
East North Central__... 4.323.000 1.7 73,000 5.1 220,000 
West North Central__... 4,729,000 1.9 ,000 5.0 236,000 
South Atlantic._.......- 5,393,000 2.8 151,000 3.5 189,000 
East South Central-.----.- . ,000 3.1 140,000 3.7 167,000 
West South Central_.... 4, ,000 2.5 115,000 4.5 206 ,000 
ENE 949,000 2.4 23,000 10.3 98,000 
i... Saas 1,000,000 1.5 15,000 10.4 104,000 
De ures. 
nie Farm Population 
To Cities, Towns of Jan. 1 1928. 
Division. Deaths. and Villages. 

Per Ct.| Number. | Per Ct.| Number. | Per Ct.| Number. 

United States.......... 8 236,000 7.1 {1,978,000 99.3 |27,699,000 
Geographic Divisions: 

New England_....... 1.1 7,000 | 10.2 65,000 99.8 634,000 
Middle Atlantic. --_..- 1.0 18,000 6.8 120,000 99.2 | 1,754,000 
East North Central-_-.-. 9 39,000 7.0 303,000 98.9 | 4,274,000 
West North Central-_-_.  § 33,000 8.0 378,000 98.2 | 4,644,000 
South Atlantic___.._. PY i 38,000 49 264,000 | 100.7 | 5,431,000 
East South Central...}| 1.0 45,000 5.6 253,000 | 100.2 | 4,518,000 
West South Central-_-. 9 41,000 7.2 ,000 98.9 | 4,535,000 
BONED bbcdudsincan £ 8,000 | 14.6 139,000 97.3 923,000 
| PPR x 7,000 ' 12.6 126,000 98.6 986.000 
Business Conditions in Cleveland Federal Reserve District 


—Gain in February Below That Shown in January. 

According to the Cleveland Federal Reserve Bank busi- 
ness in the Fourth (Cleveland) District continued to im- 
prove in February, but at a slower pace than in January. 
Steel production up to the middle of February was ahead 
of the high mark during the same period of 1927, and 
prices in February were higher on the average than in 
January. The Bank, in its Business Review dated March 


1, goes on to say: 

Operations of tire factories are at a high level, but the rapid decline 
of crude rubber may prove an adverse factor. Motor and motor ac- 
cessory concerns are increasing their production schedules. The cloth- 
ing industry presents a somewhat confused picture, but the general 
trend is upward. January was better than December in the shoe trade 
after allowing for seasonal factors, and the improvement has continued 
in February, the demand being good in spite of higher raw material 
prices. rather pronounced upturn has taken place in the paint and 
varnish industry. On the other hand, depression continues in the coal 
trade, and lumber manufacturers report that business is still quiet. 

e + + 


Contrary to the trend in the United States, reporting member banks 
in the Fourth District built up their loans secured by stocks and bonds 
from $636,000,000 on Jan. 18 to $661,000,000 on Feb. 15. ‘“‘All other” 
loans and investments likewise rose moderately, and on the latter date 
total loans, discounts, and investments were $2,142,000,000, as com- 
pared with $2,104,000,000 on Jan. 18. 

Savings deposits of 68 leading banks in this District aggregated 
$999,117,219 on Feb. 1, 1928, a gain of 0.1% for the month and of 
8.2% for the year. 


Rubber and Tires. 
Regarding the rubber and tire industry the Bank says: 


The most important development in this industry during February 
was the sudden drop in crude rubber prices. It may be recalled that 
crude fluctuated within rather narrow limits during much of 1927, 
generally somewhere betwen 35 and 40 cents a pound. Toward the 
end of the year a noticeable advance took place which brought quota- 
tions from 35 cents in mid-October to 41 cents at the opening of 1928, 
this rise being connected with British efforts to tighten the provisions 
of the Stevenson Restriction Act. Early in February, however, the 
market became unsettled following the appointment by the British prime 
minister of a committee to investigate the Stevenson Act and report as 
to whether or not it should be continued. Crude rubber thereafter fell 
rapidly from 38 cents a pound on Feb .3 to slightly over 29 cents on 
the 29th. Uncertainty as to the future of restriction, the increasing 
importance of non-British production, and large stocks on hand have 
contributed to the price decline. 

No great change has occurred in the local tire situation since a 
month ago. The demand for tires as original equipment has improved 
along with larger automobile output. Sales are normal for this time 
of year. 





The year 1927 established a new high mark for tire production in 


the United States. According to the report of the Rubber Asociation 
of America pneumatic tire output aggregated 48,329,311, an increase of 
2,225,000 over 1926, the previous record year. Shipments also reached 
a new high in 1927, amounting to 48,044,414, a gain of 3,791,000 over 
1926. Balloon casings finally exceeded the old high pressure cords in 
both production and shipments. 


Conditions in the wholesale and retail clothing lines are 
reported as follows by the Bank: 


Conditions in the manufacturing end of the clothing industry in this 
District are mixed, with the prevailing trend of business upward. Re- 
tail clothing sales in January were fairly good, and reporting wholesale 
dry goods houses experienced a gain in sales over the same month in 
the preceding year for the first time since last August and for the third 
time in two years. The increase in wholesale sales, however, was 
limited to less than half of the reporting concerns. Raw wool prices 
have risen further, and silk is also higher. 

Advance Spring business in men’s clothing has been somewhat dis- 
appointing to manufacturers. Buying of overcoats has been restricted 
on account of the warm weather. Knitted outerwear makers are doing 
a heavy volume of business, considerably ahead of last year, and retail 
sales are very encouraging. A more optimistic feeling is also in evi- 
dence among women’s wear manufacturers. Sales for 1928 to date of 
one large house are approximately 20% ahead of the same period im 
1927, and a real improvement in forward orders has taken place in the 
last few weeks. Collections, however, are slow. Prospects for the 
men’s underwear trade are stated to be poor. Cotton ribs, the basic 
material, were marked up in December in accordance with the rise in 
cotton, but demand was slack and later quotations were reduced 
twice. These price fluctuations, combined with the existing uncertainty 
with regard to the price situation, have temporarily demoralized the 
market for cotton ribs; buyers are holding off awaiting the stabilization 
of prices, and orders have consequently been very light. 

Fourteen wholeasle dry goods houses in the Fourth District showed 
a 3.9% gain in sales in January over the preceding year. As previ- 
ously pointed out, however, the gain was confined to a few firms. Sales 
were 13% less than in December. Stocks were 16.6% larger on Jan. 
31 than a year ago. 

January retail sales in the ready-to-wear lines of Fourth District 
department stores were about equally divided as to gains and losses. 
Men’s clothing was off 0.1% from last year, men’s furnishings 0.4%, 
and boys’ wear 3.6%, but hats and caps were up 13.8%. Women’s 
coats and dresses showed declines of 6.9 and 4.6%, respectively; on 
the other hand, misses’ coats and suits increased 16.9%, misses” 
dresses, 9.1; girls’ wear, 1.5; sports wear, 28.6; and house dresses, 
6.1%. Fur sales were 13.3% less than a year ago. 








Business Conditions in Atlanta Federal Reserve District— 
Commercial Failures Fewer Than Year Ago—Whole- 
sale and Retail Trade Declines. 


Business conditions in the Atalnta Federal Reserve Dis- 
trict thus described in the Monthly Review of the Atlanta 
Federal Reserve Bank issued Feb. 29: 


Some of the series of statistics compiled for the Monthly Review for 
January show unfavorable comparisons with figures for the correspond- 
ing period last year. Savings deposits at the end of January were 
about 8% greater than a year ago, and commercial failures were fewer 
in number and less than half as great in liabilities as in January 1927. 
Debits to individual acounts were 5% less in January this year than in 
the same month last year. Discounts by 33 reporting member banks in 
important centers of the district were less than a year ago, reflecting 
a small demand for credit in these cities, and their investments were 
greater. Discounts for member banks by the Federal Reserve Bank of 
Atlanta were slightly greater than a year ago, and investments alse 
were greater. 

The volume of retail trade in January was seasonally smaller than im 
December, and in about the same volume as in January a year ago. 
Wholesale trade was, on the whole, smaller than in December, or in 
January last year, but sales of dry goods, hardware and shoes were 
seasonally greater than in December, and sales of furniture, drugs and 
stationery were greater than in January 1927. Construction contracts 
awarded in the sixth district during January were greater than in 
December but about 15% less than in January a year ago. Permits 
issued at twenty cities during January for buildings within their cor- 
porate limits were only slightly less than in December, and 20% 
smaller than in January 1927. In the lumber industry orders have in- 
creased, following the slowing down at holiday and inventory time, 
and in recent weeks production has been above normal. Consumption 
of cotton in the cotton-growing states in January increased 8% over 
December, and was slightly greater than a year ago. Produetion of 
cloth and yarn by reporting mills in the sixth district was less than im 
January 1927. Coal mining in Alabama and Tennessee, and production 
of pig iron in Alabama, were in smaller volume than at the same time 
last year. Receipts of turpentine and rosin in January were seasonally 
smaller than in other recent months, but were slightly greater than a 
year ago. 

Retail Trade. 

Retail distribution of merchandise in the sixth district during Janu 
ary, reflected in figures reported confidentially by 46 department stores 
located throughout the district, declined materially compared with Dee 
ember, as is usual, and was in about the same volume as in January a 
year ago. Total sales in January by these 46 stores averaged two-tenths 
of 1% less than in January 1927. Increases over that month were re- 
ported at Atlanta, Birmingham and Nashville, but decreases at Chat- 
tanooga, New Orleans and “Other Cities.” Stocks of merchandise on 
hand at the end of January increased 2.5% over those a month earlier, 
and less than one-half of 1% over those on hand a year ago. The 
rate of stock turnover was slightly less favorable than for January 
last year. Accounts Receivable at the end of January were 11.5% 
less than a month earlier, but were 13.9% greater than a year ago. 
Collections during January increased 27.8% over those in December, 
and were 10.0% greater than in January 1927. The ratio of collec- 
tions during January to accounts outstanding and due at the beginning 
of the month, for 28 firms, was 35.8%. In December this ratio was 
34.4%, and for January last year it was 35.5%. 


Wholesale Trade. 


The distribution of merchandise at wholesale in the sixth district 
has declined each month since September, and in January was in smaller 
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velume than in the corresponding month a year ago. Sales of dry 
goods, hardware and shoes increased seasonally in January, compared 
with the preceding month, and sales of furniture, stationery and drugs 
were in larger volume than in January a year ago. The new index 
mumber of wholesale trade, based upon the monthly average of the 
three-year period 1923-25 as represented by 100, and including all re- 
porting lines, was 85.9 for January, compared with 87.1 for December, 
and with 88.7 for January 1927. 











Review of Meat Packing Industry By Federal Reserve 
Bank of Chicago. 

The following survey of the meat packing industry is 

from the March Business Conditions Report of the Chicago 


Federal Reserve Bank: 

January production at slaughtering establishments in the United 
States gained in volume over December and a year ago. Employment for 
the last payroll of the month showed an increase of 3.9% in number, 
and owing to an additional working day, of 24.7% in hours worked, 
and 19.7% in value, as compared with the corresponding period of 
December. Domestic trade averaged good for lard, fresh pork, smoked 
meat, and boiled ham; fair for lamb and dry salt products; and 
slightly draggy for beef. The aggregate value of sales billed to domes- 
tic and foreign customers by sixty packing houses in the United States 
was 2.8% greater than in December and 6.7% less than last January. 
Demand in domestic markets ranged between fair and good at the 
beginning of February. Inventories at packing plants and cold-storage 
warehouses in the United States on February 1 totaled in excess of 
those on January 1 and a year ago; recessions, however, were shown 
in beef and lamb holdings. Lard, frozen pork, and lamb stocks were 
above the 1923-27 Feb. 1 average; inventories of other products de- 
clined. Chicago quotations firmed slightly in January for beef, ad- 
vanced for veal, and ranged between steady and a little easier for 
mutton in comparison with the preceding month. Prices averaged 
higher for hams and bellies but lower for most other pork products 
than in December; a number of quotations trended slightly upward, 
however, after mid-month. January shipments for export were re- 
ported slightly larger than in December. Foreign demand remained 
fair for lard and rather quiet for most other products. Quotations in 
the United Kingdom continued somewhat below those of the United 
States; prices on the Continent averaged about on a parity with 
Chicago. Feb. 1 consignment inventories already abroad and in transit 
to European countries were indicated as slightly greater for lard and 
somewhat smaller for meats than a month previous. 











Business Conditions in St. Louis Federal Reserve District 
—Increase in Operations of Number of Manufacturing 
Plants. 

The Federal Reserve E*nk of St. Louis states that while 
still exhibiting considerable irregularity, both with refer- 
ence to the several lines and different localities, business 
in this District during the past thirty years developed mo- 
derate improvement over the preceding month and the cor- 
responding period last year. The Bank’s report to this ef- 
fect is contained in its Monthly Review issued Feb. 29, 


and it further surveys conditions as follows: 

Betterment was most noticeable in industry, and in distribution of 
merchandise of the more permanent and heavier sort. Operating 
schedules at a number of important manufacturing plants were in- 
creased, and additional orders booked were sufficiently large to insure 
continuance of the higher rate of production for several months to 
come. The general trend of prices was higher as contrasted with 
thirty days earlier, and due to this fact and a more active demand for 
goods by ultimate consumers, there was a greater disposition on the 
part of wholesale and retail merchants ‘to increase their commitments 
for future requirements. 

Following ten months of almost unbroken declines, distribution of 
automobiles in January took a definite turn upwards. Dealers in virtu- 
ally all sections of the district, but particularly in the larger centers 
of population, reported larger sales and improved prospects for spring 
and early summer business. Reflecting betterment in the automotive 
industry, somewhat heavier buying by the railroads and seasonal in- 
crease in building, conditions in the iron and steel.industry underwent 
distinct improvement. Operations at mills, foundries and machine shops 
averaged higher than in the closing months of last year, and certain 
specailty manufacturers, notably of implements and stoves and heating 
apparatus, are working at or close to capacity. 

Gains were reported in sales of wholesalers of dry goods, hardware, 
furniture, boots and shoes and some of the less important lines. The 
number of buyers at wholesale establishments in the large cities during 
January and early this month was larger than a year ago, but their 
purchasing was on a conservative scale, and mainly for immediate 
needs. Weather was unfavorable for the movement of seasonal mer- 
chandise, and the carryover of winter goods in the clothing, dry goods, 
grocery and some other lines is heavie. than the average of the past 
several years. Special sales conducted by retailers have been disap- 
pointing, but withal retail stocks are generally light, and sales of de- 
partment stores in the five largest cities during January were 3.2% 
larger than in the same month last year. ~Gains were also recorded in 
sales of five and ten cent stores and mail order houses. 

Other favorable factors were a sharp reduction in January com- 
mercial failure liabilities as compared with a year ago, an increase in 
the value of building permits issued and consumption of electricity in 
the five largest cities of the district, a gain of 34.4% in the amount 
of building contracts let in this district in January as compared with 
last year, and a further increase in savings accounts. On the other 
hand car loadings showed a rather sharp decrease under those of 
January last year and 1926, and, according to the Employment Service, 
U. S. Department of Labor, declines in employment were general 
through the district during the past thirty days. 

Absence of protracted cold weather generally through this region had 
a tendency to hold down demand for coal for heating purposes and 
business in the industry continued dull and unsatisfactory. Despite the 


low rate of operation in the bituminous fields of Illinois and Indiana, | 


supplies are in excess of requirements, and operators complain of in- 
creasing numbers of loaded cars at mines for which they have received 








no orders. Householders are purchasing on a hand-to-mouth basis, and 
reordering by retail yards is below the volume usual at this time of 
year. Purchasing by the railroads has increased slightly, but is still 
under expectations. Stocks of steaming coal are increasing in some 
sections and prices are depressed as a result. In a number of im- 
portant instances, industrial users are carrying liberal supplies on their 
storage piles, and in addition have considerable coal contracted for. 








Business Conditions in Richmond Federal Reserve District 
During January Below Same Month Last Year—Early 
Improvement Forecast. 

While stating that business in its district in January this 
year was in smaller volume than in January last year, the 
Federal Reserve Bank of Richmond finds signs “that seem 
to offer encouragement to expectation of early improve- 


ment in business.” As to these signs the Banks says: 

Bank loans to customers at the middle of February were below those 
of last year, indicating some liquidation of last year’s indebtedness. 
Aggregate deposits are considerably higher now than they were at 
this time in 1927. 3uilding permits issued in January were the 
highest in estimated valuation for any month since March 1926, and 
numerous other large projects are planned for early construction, all 
of which should afford substantial relief to the unemployed, and this 
in turn should be favorably reflected in retail and wholesale trade. 
Tobacco brought good prices in January, and North Carolina growers 
are selling the largest crop ever raised in that State for more than 
$100,000,000. With a better supply of food and feed stuffs on the 
farm, and smaller indebtedness than in some other recent years, 
farmers are in a favorable position to begin their 1928 operations. 
On the whole most signs at present appear rather favorable, but much 
will depend upon good weather. 


In its Feb. 29 review citing conditions in January the 


Bank states: 

Debits to individual account figures in clearing house banks, one of 
the best busines barometers, were less than during the same period 
a year ago. Business failures in the district were more numerous than 
in January last year, but the liabilities were less. The employment 
situation continued unsatisfactory, with many workers in industry and 
building trades unable to find employment. Coal production was rela- 
tively low in January, although somewhat better in the Fifth district 
than in other bituminous fields. Textile mills, having about caught 
up with forward orders placed last fall, were forced to curtail opera- 
tions to some extent in January to prevent accumulation of manu- 
factured goods. Cotton prices declined approximately $7.50 a bale 
between the middle of January and the middie of February. Retail 
trade, as indicated by department store sales, was moderately below 
sales in January a year ago, and wholesale trade in most lines for 
which comparative figures are available was also in smaller amount this 
year. 


Conditions in retail and wholesale trade are summarized 
as follow: 
Retai trade in the Fifth Reserve district in January, as reflected in sales 
of thirty leading department stores, was in smaller volume than in 
January 1927. Sales in January this year dropped 3.7% below those 
of the same month last year, but averaged 5.3% above average Janu- 
ary sales during the three years 1923-1925, inclusive. Stocks of 
merchandise on the shelves of the reporting stores at the end of Janu- 
ary this year averaged 2% less, at retail selling prices, than at the 
end of January 1927, and were 8.7% smaller than stocks on December 
31, 1927. Sales in January averaged 22.9% of stocks carried that 
month, and collections in January amounted to 29.9% of outstanding 
receivables on January Ist. Collection in Baltimore and Richmond 
were better than last year, but Washington and the Other Cities re- 
ported the collection of smaller percentages of outstanding receivables. 

Eighty wholesale firms, representing six lines, reported on their 
January business, as shown in the accompanying table of percentages. 
Sales in all lines except groceries showed seasonal increases over 
December sales. In comparison with sales in January 1927, sales in 
January this year were lower in every line reported upon except 
hardware and furniture. Stocks of groceries, dry goods, shoes and 
hardware on the shelves of the reporting firms all increased during 
January, but on January 31st stocks of groceries, shoes and hardware 
held by the reporting firms were lower than at the end of January 
1927. Collections in January were slower in every line than collections 
in January a year ago. 








Automobile Prices and New Models. 


A complete list of the new Standard models and their 
prices as announced last week by the Packard Motor Car Co. 
is as follows: Runabout, two-passenger, $3,450; phaeton, 
five-passenger, $3,450; coupe, two-passenger, $3,550; tour- 
ing, seven-passenger, $3,550; convertible coupe, two- 
passenger, $3,650; coupe, four-passenger, $3,750; sedan 
seven-passenger, $3,750; club sedan, $3,750; sedan lim- 
ousine, $3,850. 

Packard custom models range in price from $3,875 to 
$8,725. 

A new model recently introdued by the Stearns-Knight 
Co. is the de luxe seven-passenger limousine is mounted on 
a de luxe chassis with a wheelbase of 145 inches. The 
radiator marks a new trend in design. The limousine is 


powered by the straight eight Knight sleeve-valve engine. 
The Ford Motor Co. at its New York City showroom on 
Mar. 7 placed on exhibition the latest Ford product—the 
Luxford taxicab designed by Edsel Ford. Red steel wire 
wheels and a green body, with a yellow belt and redstriping 
form the color combination of the new taxicab. The rear 
seat is wide enough to accommodate three passengers, and is 











Mar. 10 1928.] 


FINANCIAL CHRONICLE 





1429 








upholstered in blue mohair. There is a single folding seat 
put in a recess well forward, in order to give greater leg room 
to the passenger using the extra seat. On the roof are two 
signal lights. 

A dispatch from Detroit on Mar. 8 stated that the Ford 
Motor Co. has adopted five color combinations for the new 
model A Tudor sedan. These are Niagara blue, light, 
with trimmings in dark blue and French gray stripe; Arabian 
sand, dark, with copra drab trimmings and gray stripe; 
dawn gray, dark, with trimmings in gun metal blue and 
gray stripe; Niagara blue, dark, with light blue trimmings 
and gray stripe, and gun metal blue, with dawn gray and 
black trimmings. 








Current Lumber Production and Orders Decline— 
Softwood Mills Show Heavy Gains over Last Year. 


Lumber production and orders declined sharply during 
the week ended March 3, according to telegraphic reports 
received by the National Lumber Manufacturers Associa- 
tion from 649 leading softwood and hardwood mills of the 
country. Combined figures for the week under review 
showed a drop of 17,000,000 feet in production and 37,000,000 
feet in orders, as compared with the preceding week, while 
shipments increased slightly. The discrepancy in pro- 
duction and orders is partly attributable to the fact that 
there were 35 more mills reporting for the preceding week. 

The softwood mills, of which there were 314 reporting, 
as compared with 359 for the preceding week, absorbed the 
losses in production and orders. As compared with the 
corresponding week of last year, however, they showed 
gains of 24% in production, 36% in shipments and 18% 
in orders. 

In the hardwood group, 335 units (a unit is 35,000 feet 
of daily production capacity) reported appreciable gains 
in shipments and orders over the preceding week, while 
production was steady. The figures are not comparable 
with those of last year because of the larger number of 
currently reporting units states the National Association 
report, from which we quote the following data: 


Unfilled Orders. 


The unfilled orders of 218 Southern pine and West Coast mills at the 
end of last week amounted to 662,714,281 feet, as against 667,646,778 
feet for 216 nm ‘lls the previous week. The 104 identical Southern pine 
mills in the group showed unfilled orders of 239,993,721 feet last week, 
as against 243,503,073 feet for the week before. For the 114 West Coast 
mills the unfilled orders were 422,720,560 feet, as against 424.143,705 
feet for 112 mills a week earlier. 

Altogether, the 314 reporting softwood mills had shipments 109% 
and orders 105% of actual production. For the Southern pine mills these 
percentages were respectively 106 and 101; and for the West Coast mills 
98 and 95. 

Of the reporting mills, the 314 with an established normal production 
for the week of 230,083,696 feet, gave actual production 99%, shipments 
108% and orders 104% thereof. 

The following table compares the lumber movement, as reflected by 
the reporting mills of seven softwood, and two hardwood, regional associa- 
tions, for the three weeks indicated: 











Corresponding Preceding Week 1928 
Past Week. Week 1927. (Revised) . 
Softwood. | Hardwood . Softwood. |Hardwood.| Softwood. \4ardwood. 
Millsorunits 314 335 315 140 359 325 


Production _/227,294,000/ 46,343,000) 183,379 ,000/ 23,234,000 244,580,000) 46,394,000 


Shipments -_/248,291,000|49,403,000' 181,863,000) 23,049 ,000/248,702,000/ 47,432,000 
Orders- - --- 239,371,000'49,958,000 201,783,000 21,843,000|278,848,000/47,848,000 











West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that 
new business for the 114 mills reporting for the week ended March 3 was 5% 
below production, and shipments were 2% below production, which was 
119,693,233 feet as compared with a normal figure for the week of 110,458,- 
042. Of all new business taken during the week 46% was for future water 
delivery, amounting to 52,915,196 feet, of which 40,868,336 feet was for 
domestic cargo delivery and 12,046,860 feet export. New business by rail 
amounted to 52,500,938 feet, or 46% of the week’s new business. Forty- 
four per cent of the week’s shipments moved by water, amounting to 
51,236,626 feet, of which 37,815,999 feet moved coastwise and intercoastal, 
and 13,420,627 feet export. Rail shipments totaled 57,806,183 feet, or 
49% of the week’s shipments, and local deliveries 8,624,069 feet. Unshipped 
domestic cargo orders totaled 142,693,494 feet, foreign 112,753,134 feet 
and rail trade 167,273,932 feet. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 104 
mills reporting, shipments were 6.17% above production, and orders were 
0.90% above production and 4.96% below shipments. New business taken 
during the week amounted to 67,179,024 feet, (previous week 67,847,472); 
shipments 70.688,376 feet, previous week 67,492,359); and production 
66,579,332 feet, (previous week 68,701,569). The normal production 
(3-year average) of these mills is 68,099,954 feet. Of the 98 mills reporting 
running time, 70 operated full time, 8 of the latter overtime. Two mills 
were shut down, and the rest operated from 3 to 6 days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production for the week, from 32 mills, as 20,539,000 feet, as compared with 
@ normal figure of 27,425,000, and 19,407,000 for the week before. Ship- 
ments were slightly larger this week, but new business showed a notable 
decrease. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco reports production from 19 mills as 10,003,000 (54% of the 





total cut of the California pine region) as compared with a normal for the 
week of 8,492,000. Eighteen mills the previous week reported production 
as 6,475,000 feet. Shipments showed a considerable increase, and new 
business was slightly above that reported for the week earlier. 

The reports of the California Redwood Association of San Francisco 
were not received in time for publication. 

The North Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 26 mills as 3,075,419 feet, as compared with a normal figure 
for the week of 6,270,000. Forty-two mills the preceding week reported 
production as 9,547,645 feet. Shipments and new business (due to the 
fewer number of mills reporting this week) fell off heavily. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported from eight mills production as 6,491,000, as against a normal 
production for the week of 6,190,600. Nine mills the previous week 
reported production as 6,624,100 feet. Shipments showed some increase 
this week, while orders were considerably less. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reported production from 
11 mills as 913,000 feet, compared with a normal for the week of 2,428,000. 
Fifteen mills the preceding week reported production as 1,346,000 feet. 
Shipments and new business this week were somewhat below those reported 
for the week earlier. 


Hardwood Reports. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 11 mills for the week as 3,315,000 
feet, as against a normal figure of 3,678,000. Fifteen mills the week 
before reported production as 4,720,000 feet. Shipments and new business 
showed some reduction this week. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 324 units as 43,028,000 feet, as compared with a normal 
production for the week of 67,975,000. Three hundred and ten units for 
the preceding week reported production as 41,674,000 feet. Shipments 
and orders this week showed slight increases. 








West Coast Lumbermen’s Association Weekly Report 


One hundred twelve mills reporting to the West Coast 
Lumbermen’s Association for the week ended Feb. 25 1928 
manufactured 118,068,519 feet, sold 125,203,371 feet and 
shipped 105,257,130 feet. New business was 7,134,852 feet 








more than production and shipments 12,811,389 feet less 

than production. 

COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— Feb. 25. Feb. 13. Feb. 11. Feb. 4. 
Number of mills reporting - - - - 112 113 113 111 
Production (feet) .....------ 118,068,519 118,119,923 115,263,963 108,657,252 
New business (feet) --------- 125,205.371 126,884,859 124,606,439 114,620,916 
Shipments (feet)... -------- 105,257,130 120,449,098 102,202,681 108,001,807 

Unshipped Business— 
aie ce a 170,010,434 169,332,519 170,090,038 167,956,542 
Domestic cargo (feet) ------- 139:856.291 131,995,519 128,985,354 112,696,315 
Magers (aet.............. 114,276,980 114,138,084 114,714,507 107,360,015 

ee 424,143,705 415,466,142 413,799,909 388,012,872 
First 8 Weeks of — 1928. 1927. 1926. 1925. 
Average number of mills-- --- 113 83 102 118 
Production (feet) - - - - -- - ~_841,493,486 600,703,004 673,367,396 755.062,883 
New business (feet) 903,948,119 634,280,876 750,776,022 700,193,856 
Shipments (feet)... -------- 806,196,039 575,231,033 707,290,595 749,610,349 








in Production of Standard Cotton 
Cloths. 

Continued readjustment of the production of standard 
cotton cloths to current demand is reflected in the stat- 
istics for February compiled by The Association of Cotton 
Textile Merchants of New York and made public March 8. 
The report covers a period of four weeks. Production of 
standard cotton cloths during February amounted to 300,- 
323,000 yards. Sales amounted to 256,328,000 yards. The 
ratio of sales to production in February was 20% higher 
than during January. Shipments amounted to 285,404,000 
yards. Stocks on Feb. 29 were 382,142,000 yards, and un- 
filled orders at the end of the month were 284,817,000 
yards. The report compiled by The Association of Cotton 
Textile Merchants of New York represents statistical data 
from 23 groups reporting through the Association and The 
Cotton-Textile Instittue, Inc. These consolidated reports 
represent data on upwards of 300 classifications of stand- 
ard cotton goods, a large part of the total production of 
such fabrics in the United States. 


Gain in February 








Decrease in Farm Products Price Index During Month to 
Feb. 15. 

A decrease from 137 to 135 in the index of the general 
level of farm prices during the period from Jan. 15 to Feb. 
15, is reported by the Bureau of Agricultural Economics, 
United States Department of Agriculture. The August, 
1909-July, 1914 five-year period is used as a base of 100. 
The decrease for the month, says the Bureau, was caused 
by a decline in the poultry products index on account of 
prices, and a decline in the cotton and cotton- 

The index for grains advanced 3 points in 


egg 
SP 


index. 


lower 
seed 


response to generally higher grain prices, especially corn 
and oats, and the index for fruits and vegetables was up 
11 points due largely to higher potato and apple prices. 
The meat animal index advanced 1 point, the declining hog 
prices offsetting part of the advances made by other meat 
3ureau also says: 


animals. The 
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There was a general advance in corn prices over the country, at- 
tributed to small er market receipts the first half of February; also 
to possibly increased feeding demand due to the larger number of hogs 
on farms. Wool advanced to the highest price since March 1926, a 
reflection of low stocks and continuation of good demand. The price 
advance in cattle is attributed largely to a reduction in market supplies 
resulting from an apparent tendency of farmers to build up their herds. 








Rubber at Lowest in London Since 1924—Slump Attri- 
buted to Belief United States Auto Industry is at 
Saturation Point. 

A London cablegram, March 7, to the “Journal of Com- 


merce,”’ stated: 

Rubber, in its latest slump went to slightly over 1s. a pound, a price that 
is the lowest since the depression of 1924, when it fell to 9%d. 

Dealers ascribe no new reason for the weakness apart from the disgust 
and disillusion of tired holders who had expected a recovery after the 
somewhat illogical decline when the Government announced the research 
committee’s inquiry. 

One effective bear argument is the American industrial situation which, it 
is reported, indicates the saturation point in automobiles. On the other 
hand, it is maintained that the slump in rubber will be a strong incentive to 
further the Anglo-Dutch agreement for a centralized selling organization. 








Members of Singapore Chamber of Commerce Favor 
Removal of Rubber Export Rubber Restrictions. 


Associated Press advices from Singapore, Straits Settle- 
ments, Mar. 7 stated: 


Removal of the present restriction of rubber exports under the Stevenson 
scheme was favored, with or without conditions, by 47 of 72 responses to a 
questionnaire circulated by the Singapore Chamber of Commerce. 

The rest of the responses were for continuance of the scheme as it is 
in force at present or with certain modifications. 








Penang Chamber of Commerce Urges Continuance of 
Rubber Export Restrictions. 


Under date of Mar. 8 the Associated Press in advices 


from Penang, Straits Settlement, said: 

The Chamber of Commerce here has passed a resolution urging the con- 
tinuance of rubber restriction for at least 12 months. The resolution 
says this will enable research authorities to thoroughly investigate the 
question. 








Views in East Ceylon on Rubber Export Restrictions. 

Colombo (Ceylon) accounts (Associated Press) March 7 
stated: 

The East Ceylon Estates Proprietors’ Association has made p ublic a 
suggestion that unless defects in the present rubber restriction scheme 
can be remedied, and the scheme applied to all rubber-producing countries, 
it will be replaced by a comprehensive plan providing for the adequate 
control of supplies. 

The assoiation, in a memorandum to the Civil Reserach Committee, 
proposes that this be effected by levying a special duty on all rubber 
exported and that the proceeds of this duty shall be available for the 
purchase of rubber in countries of production so long as the market price 
is below the pivotal price, and that the rubber so bought be used as a 
stock to insure a constant and sufficient supply to meet market demands. 

The association. which represents virtually the entire rubber industry 
in Ceylon under European ownership, holds that this solution would 
obviate any dangerous boom. 





Reduction in Production Averaging More Than 20% Re- 
ported by Manufacturers of Fine Cotton Goods— 
Textile Institute to Co-Operate With Fine Cotton 
Goods Exchange. 

Reduction of production in varying ratios and probably 
averaging considerably more than 20% of normal produc- 
tion was reported by cotton manufacturers who attended a 
meeting of Fine Goods Manufacturers in the Lawers’ Club, 
New York, on Feb. 29. The meeting, which was largely 
attended by representatives of this branch of the industry 
in New England and Southern States, was under the joint 
auspices of The Cotton Textile Institute, Inc., and the Fine 
Cotton Goods Exchange of New Bedford, Mass. Sixty 
mills were represnted, constituting more than 90% of fine 
goods looms in America. 

Walker D. Hines, President of The Cotton Textile In- 
stitute, Inc., and Andrew Raeburn, President of the Fine 
Cotton Goods Exchange, addressed the meeting and dis- 
cussed some of the fundamental problems of the industry. 
Following the meeting it was announced that the Institute 
was going to cooperate with the Fine Cotton Goods Ex- 
change and Mr. Hines indicated that a committee of mem- 
bers of the Institute would be appointed for the purpose 
of realizing a maximum of cooperation in the matters of 
statistics, cost studies and examination into trade prac- 
tices. Consideration of the relationship of the producers 
of fine goods to other related branches of the industry such 
as the converters, finishers and brokers, will also be given 
special attention by this committee. Malcolm Whitman, 
President of the Nashawena Mills, New Bedford, Mass., 
and Robert E. Henry, President of the Dunean Mills, 


Greenville, S. C., have already been designated and agreed 
to serve on this committee. 
nounced later. 


Other members will be an 


Report of Finishers of Cotton Fabrics for January. 


The National Association of Finishers of Cotton Fabrics, 
at the request of the Federal Reserve Board, has arranged 
for a monthly survey within the industry. The results of 
the inquiries are herewith presented in tabular form. The 
Secretary of the Association makes the following statement 
eoncerning the tabulation: 

The figures on the attached memorandum are compiled from the reports 
of 28 plants, most of which are representative plants, doing a variety of 
work, and we believe it is well within the facts to state that these figures 
represent a cross section of the industry. 

Note.—(1) Many plants were unable to give details under the respective 
headings of white goods, dyed goods and printed goods, and reported their 
totals only; therefore the column headed ‘‘Total’’ does not always represent 
the total of the subdivisions, but is a correct total for the district. 

(2) Owing to the changing character of business and the necessary changes 
in equipment at various finishing plants, it is impracticable to give average 
percentage of capacity operated in respect to white goods as distinguished 
from dyed goods. Many of the machines used in a finishing plant are avail- 
able for both conversions, therefore the percentage of capacity operated 





and the work ahead is shown for white goods and dyed goods combined. 
PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 







































































Whtte Dyed Printed 
Goods. Goods. Goods. Total. 
December 1927. 
Total finished yards billed during 
month: 
PIE Th bb schehendseoeennsenés 7,542,567/17,423,444| 8,769,558 39,465,511 
Mb dnceguaccacsknctkuane 5,195,542 732,102) 2,643,272| 15,892,015 
ea ebbaadoncenkianb satel 7,409,311) 6,210,744) -...-- 13,620,055 
Ditkwkbactatateneedaen 5,592,486 i a ae 6,373,670 
_ eer rar anaes ET. Stekesd | asnass 2,533,637 
Ce 28,273,543/ 25,147,474) 11,412,830'77,884,888 
Total grey yardage of finished orders | 
received: | 
a 7,081,822| 14,728,820} 8,867,216 33,495,168 
Dtibhetevnsdondowiagee 5,068,342) 1,461,714) 1,538,281/14,833,548 
Dilscdensestsnbccannnca 7,044,169) 5,155,529) .....- 12,199,698 
Diba sia Wis suctleceind 4,774,490) 1,464,441} _...-- | 6,238,931 
ee eee ere | 3,068,768 
TO Achadtnhideanh wel duwwe 27,037,591 22,810,504) 10,405,497 69,836,113 
Number of cases of finished goods ship- | 
ped to customers: 
| ee ae 3,400 4,987 2,433 | 20,469 
Si tscadcheankawanenen's 4,096 ee 11,007 
Dhaccincesrsness 4,069 i ee 6,979 
— Se La |<“aanesk sesuta } 3,954 
Bild naikpeulbabicendas are Bape: 878 
Ee oe ee 13,638 8,544 2,433) 43,287 
Number of cases of finished goods held | 
in storage at end of month: 
District 1 3,548 3,193 2,413 18,291 
2 5,916 Ce > 4,154 
538 ae 5,412 
poeta (weaeh. — sphmkan 2,723 
Se!  dedsaee 0, naman 479 
Total 10,481 4,609) 2,413 41,059 
January 1928. 
Total average % of capacity operated: 
SN I i a. ai i hepa tint hg tht Aceh tan allo nce 6,522,913|14,177,621| 8,517,270 34,075,228 
— Oe eat 4,147,520 641,032) 3,032,297 14,919,547 
_ CR Rae PKS 6,269,196| 4,147,174)  -..... 10,416,370 
ea eS 5,222,895) 1,317,409) ....-- | 6, ,304 
Ee ea re SOR “scenes audanal 2,785,810 
Average for all districts. ______ 24,948,334 20,283,236 11,549,567 68,737,259 
Total average work ahead at end of ' 
month expressed in days: | 
(ye ee eee 8,310,777| 15,791,297) 10,670,242 36,550,108 
EO ee 6,280,638} 4,963,307; 2,695,202 17,320,537 
es PA ee ee 6,867,217; 4,188,191; _.___- |11,055,408 
REE Ee 6,337,868, 1,456,456) _.___- | 7,794,324 
E, cisudiepatadebaatanane ME: © -thewceh” \ eanion | 2,944,221 
Average for all districts. ._._.- 30,740,721/26,399,951 13,365,444|75,664,598 
Total finished yards billed during | 
month: 
0 Eee See eer 3,734 5,109 2,563) 20,996 
| eee 3,459 ERR | 11,767 
Se ae oP ea 4,353 &,> | i 7,074 
— Rt a ascent eacawe 3,656 
eet Sn ep ger ns Cee <beeesal  oecane 1,180 
i a a 2 14,145 8,676 2 563) 44,673 
Total grey yardage of finished orders | 
received: 
dk BE nes foe re ee 3,477 3,751 2,563 17,590 
, SI ae: 5,269 - ae 14,243 
— EOE RE OIG: n° sage “seeced 5,545 
Re ae Dei Gace °. Saxtecd 2,905 
es oa ae ee ee 468 
WN Gira oo et Goede 10,265) 5,177 2,563 40,751 
December 1927. 
Number of cases of finished goods White & Dyed 
shipped to customers: Combined. 
District 1 53 67 54 
, 57 73 61 
, 74 oi | 74 
5 52 nS 52 
8 117 a | 117 
oO eee ees 57 69 59 
Number of cases of finished goods held 
in storage at end of month: 
oe ee eS eee 3.2 10.8 | | 44 
, eee eee eee 2.9 13.3 | 3.5 
SR ee ae 2.3 ws | 2.3 
| Eee ae ae a 3.2 eva } 3.2 
RS BE ae 11.6 wi | 11.6 
TR de ee Le sa 3.2 11.0 | 3.9 
January 1928. 
White & Dyed 
Total average % of capacity operated: Combined. 
co ee. Seep Teh eke 7 79 59 
ae Te Sk ee eee ose 53 82 60 
| RR LC a rR 70 ina 70 
| eee ee eee 65 hens 65 
ee i oe 104 } a 104 
Average for all districts___---- 60 80 62 
| Total average work ahead at end of | 
month expressed in days: 
J 4 eee eee 2.8 | 15.3 4.8 
ip htkGticenianescueee 3.4 | 22.2 5.0 
a re ae 3.3 | id 3.3 
| REE RSE eee aes 3.7 | pee 3.7 
Dengedamestinbaenieenns 16.0 i 16.0 
Average for all districts_____-_- 3.4 16.3 4.7 
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Value of Co-operative Cotton Gins Shown By 
U. S. Economist. 

Improvement of cotton quality is one of the opportuni- 
ties accorded co-operative cotton gins, said James S. Hath- 
cock, economist of the United States Department of Agri- 
culture, addressing the School of Co-operative Marketing, 
College Station, Texas, March 1. 

The cotton cooperatives, according to Mr. Hathcock, have accom- 
plished much good in stimulating interest in cotton improvement, and 
now, with cooperative gins as possible centers for work of this kind, 
“they should be able to accomplish much more.” 

Mr. Hathcock enumerated the following services which he said may 
be economically performed by a centralized cooperative cotton market- 
ing association in establishing and operating a system of cooperative 
gins as local economic units: 

1. Opportunity for improved ginning service through stand- 
ardized practices and increased operating efficiency. 

2. Maintaining constant membership contacts. 

3. The cooperative gin as a service station in the community 
for handling all kinds of marketing problems. 

4. Opportunity to effect considerable savings in the purchase 
of gin machinery and supplies. 

5. Influence of the gin, as a local subsidiary of the cotton co- 

operative, on the production of a better quality of cotton. 

The speaker declared that “the most signal success of independent 
cooperative gins has been achieved by a group of about 20 cooperative 
societies in northwest Texas. Georgia and Alabama have also entered 
the cooperative ginning field.” 

In 1912, Mr. Hathcock said, there were 28,358 gin plants in the 
United States, and by 1925 there were only 18,262, a decrease of 10,- 
096 plants. The total capacity of gin plants, however, has remained 
practically the same, the tendency being for gins to do a larger in- 
dividual business. In all probability, he added, several thousand more 
gins may be abandoned during the next few years. 


Cotton Selected for Staple Standards. 


Representatives of cotton manufacturers, shippers’ associ- 
ations, and cotton exchanges met at Washington last week 
at the Bureau of Agricultural Economics, United States 
Department of Agriculture, and completed the selection of 
cotton for use in making practical forms of staple stand- 
ards under authority of the United States Cotton Futures 
and Cotton Standards acts. This work was begun at a 
similar meeting in Washington, Jan. 16. Growers’ organ- 
izations did not send representatives, but informed the bu- 
reau that they would be satisfied with any selections ap- 
proved by the bureau. 

The bureau plans to recommend to Secretary Jardine that one bale 
of each length represented by these selections be set aside and officially 
designated, effective August 1, 1929, as the original representation of 
the official standard. These key bales will be kept in a vault which 
has been constructed for the purpose. In addition to the key bales, a 
number of other bales of each length have been selected for use in 
the preparation of types for public distribution. 

Lloyd S. Temny, chief of the bureau, has stated that “so long as 
this supply of cotton lasts, it is not likely that we shall consider any 
further revision or modification of the practical forms of the standards.” 

Organizations represented at the meeting just closed were: American 
Cotton Manufacturers Assn., represented by Sidney Bluhm and G. G. 
Cromer; American Cotton Shippers’ Assn., by R. C. Dickerson; 
Arkansas Cotton Trade Assn., by J. B. Hilzheim; Arkwright Club, 
New England Cotton Buyers’ Assn., and National Assn. of Cotton 
Manufacturers, by R. L. Crittenden; Atlantic Cotton Assn., by D. H. 
Williams; New Orleans Cotton Exchange, by H. Baumgarten; New 
York Cotton Exchange, by Wm. S. Dowdell; Oklahoma State Cotton 
Exchange, by W. H. Maxwell; Southern Shippers’ Assn., by W. J. 
Britton, and Texas Cotton Assn., by R. L. Dixon and H. G. Safford. 








Crude Oil Prices Steady as Gasoline Rises in a Few 
Districts. 


No changes were reported this week in the price of crude 
oil, but in gasoline prices there was a continuance in a few 
sections, of the advance begun last week. Wholesale gasoline 
prices were increased by the Standard Oil Co. of New Jersey 
on March 1, when it announced a Me. a gallon increase 
making the price in tank car lots 844 cents at Bayonne and 
Baltimore. This puts New Jersey’s prices in line with 
increase by Sinclair of 14 cent a gallon to 8% cents. The 
Atlantic Refining Co. on March 2 announced that the 
wholesale gasoline price in tank car market was 814 cents. 

On March 5, the Standard Oil Co. of Kentucky reduced 
the tank wagon price of gasoline one cent to 13 cents a gallon, 
excluding the state tax. Effective March 5, the Standard 
Oil Co. of New York advanced the retail price of gasoline 1 
cent throughout Massachusetts, Maine, and New Hampshire. 
This makes retail price at Boston 18 cents, at Augusta, Me. 
23 cents and Manchester, N. H., 22 cents. 

The Standard Oil Co. of New York, on March 6, ad- 
vaneed tank wagon and service station prices of gasoline 
2 cents at Albany, making new prices 17 cents and 19 cents, 
respectively. The last previous change was on Feb. 19 when 
a 2 cent advance was made at this point. 

On March 9, the Standard Oil Co. of New Jersey advanced 
the price of export gasoline 14 cent a gallon to 23.90 cents a 
gallon in cases, restoring the price to the level of Jan. 17, 





when it was cut 4 cent. The present price equals the low point 
of 1927. Exort gasoline at Gulf Coast ports has been ad- 
vanced 14 to 4 cent a barrel making 64 to 66 gravity 8% 
cents a gallon, 61 to 63 gravity, 8 cents even, and Navy 
grade 714 cents. 

Wholesale prices in Chicago, Ill., on Mar. 9 stand as 
follows: motor grade gasoline, 614 cents; kerosene, 41-43 
water white, 414 cents; fuel oil 24-26 gravity, 8714 @90 cents. 








Small Increase Reported in Crude Oil Output. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended March 3 1928 was 2,356,750 barrels, as 
compared with 2,349,150 barrels for the preceding week, 
an increase of 7,600 barrels. In comparison with the output 
of 2,464,050 barrels in the corresponding week one year ago, 
current output shows a loss of 107,300 barrels per day. 
The daily average production east of California was 1,742,350 
barrels, as compared with 1,735,250 barrels, an increase of 
7,100 barrels. The following are estimates of daily average 
gross production by districts for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 





(In barrels.) Mar. 3 '28. Feb. 25°28. Feb. 18°28. Mar. 5 '27. 
Gs nenne ce esrceucaenne 653,950 658,700 668,100 701,400 
DE ntnehedshoocsncccaéeads 112,750 110,700 109,950 116,400 
PORES BORED. ooo cesncdsces ,850 73,750 76,250 128,200 
BORE BOE. sancnncsecscsaceus 68,200 68,550 69,400 91,500 
West Central Texas..........-. 52,800 ,000 ,200 92,500 
[pi rer 305,600 297,900 295,750 85,750 
East Central Texas. ........... 23,1 23,500 24,100 43,450 
Southwest Texas... ........... 23,400 23,600 23, 37, 
WHORE EAGRRERR:. 22 cscccecscca 45,300 44,900 45,350 52,550 
Ss ttinaws cnpenseenown 86,700 87,750 88,250 125,650 
LT SE bdddctbconcnces 99,450 99,100 98,950 139,950 
Coastal Louisiana ...........- 19,000 15,400 14,500 14,200 
PS on ub 6 ccondéadacuacces 103,000 103,500 4,500 x 
Wi cicodé censesndsaces 55,950 53,600 3 56,750 
EE 10,950 10,950 10,450 13,550 
ere ee ee 7,250 7,800 7,500 8,350 
Oe a Ree 2,100 2,550 2,400 4,750 
a ee 614,400 613,900 617,300 5,600 

yar 2,356,750 2,349,150 2,363,300 2,464,050 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West Texas, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended March 3 was 1,444,650 barrels, as compared with 1,442,350 
barrels for the preceding week, an increase of 2,300 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil, was 
1,377,700 barrels as compared with 1,374,650 barrels, an increase of 3,050 
barrels. The production figures of certain pools in the various districts 
for the current week compared with the previous week follow (figures in 
barrels of 42 gallons): 








— Week Ended— — Week Ended— 
Oklahoma— Mar. 3. Feb. 25. North Loutstana— Mar. 3. Feb. 25. 
2 3,000 | Haynesville. ..--.-..--- 6,400 6,400 
1,850 | Urania. ......-cccccce 7,850 7,950 
15,550 
9,900 Arkansas— 
44,900 | Smackover, light..-.--- 8,500 8,500 
24,900 Smackover, heavy ---.-.-- 66,950 67,700 
10,500 | 
8,450 Coastal Teras— 
56,600 | West Columbia. -.----- 8,000 8,000 
BOGE, « cccaavscesss 88,400 88,800] Blue Ridge. ----------- 4,150 4,000 
ea 18,150 18,200] Pierce Junction-----.--- 8,250 8,950 
Little River.....-.----- 100 33,500] Hull.............----- 12,000 11,500 
Earisboro....-.-------- 107,700 109,850 | Spindletop. --.-.------- 34,400 36,700 
Panhandle Teras— Orange County ..-.-..-.-- 4,4 4,650 
Hutchinson County ---- “= oS - . 
Carson County.-.-.-.---- d p yomtng— 
Gray County. ...«c2--- 18,600 19,050/Salt Creek.....-.------ 30,700 37,300 
Wheeler County..-..--- 9 900 
West Central Tezas— Montana— 
Brown County -.---.----- 12,250 12,500/Sunburst......-----.-- 9,000 9,000 
Schackelford County... 6,500 6,350 
West Tezas— Caltfornta— 
Reagan County -.------- 19,700 20,000 | Santa Fe Springs- ------ 38,000 38,000 
Pecos County - -------- 45,900 46,400/ Long Beach ----.------- 19,000 116,500 
Crane & Upton Counties. 90,500 92,000’ Huntington Beach -.---- 58,500 58,500 
WHE, «a0 244s00e0- 136,300 126,000 , Torrance--.-....-------- 19,500 19,500 
East Central Tezas | Domingues_-.-.------- 2,500 12,500 
Corsicana Powell.-..---- 11,600 11,800 Rosecrans. --....------- g 7,500 
Nigger Creek -.--.------ ,300 1,400 Inglewood-..--.------- 30,000 30,500 
Southwest Tezas— Midway-Sunset..-.-.-.--- 79,500 79,500 
a 13,700 13,950 Ventura Ave...-.------ 53,500 54,500 
Laredo District ....---- ‘ 6,450 Seal Beach. -.--.--.------ 39,500 39,500 








Governors of Oil Producing States Asked By Federal Oil 
Conservation Board to Co-operate With Government 
to Secure Uniform Legislation for Conservation of Oil. 

Hubert Work, Secretary of the Interior and Chairman of 

the Federal Oil Conservation Board, on Feb. 29 asked the 
Governors of the oil-producing States to co-operate with 
the Government in an effort to secure uniform State and 
Federal legislation for the practical conservation of the 
country’s natural petroleum resources. In letters to the 
executives of the 20 oil-producing States, Secretary Work 
explained that the President’s Oil Board was convinced 
that the necessity for conservation was acknowledged both 
by the oil industry executives, Government scientists, and 
economists. The Oil Board in its survey of national petrol- 
eum conditions, and the Committee of Nine, representing the 
Government, the oil industry and the American Bar Associ- 
ation, the Secretary added, had reached certain definite 
conclusions that conditions to-day in the oil world were 
conducive to needless waste and economic distress. Secre- 
tary Work’s letter was addressed to the following Gover- 
nors: 
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John E. Martineau, Governor of Arkansas. 

Cc. C. Young, Governor of California. 

William H. Adams, Governor of Colorado. 

Len Small, Governor of Illinois. 

Edward Jackson, Governor of Indiana. 

Ben S. Paulen, Governor of Kansas. 

Flem D. Sampson, Governor of Kentucky. 

O. H. Simpson, Governor of Louisana. 

Fred W. Green, Governor of Michigan. 

John E. Erickson, Governor of Montana. 

Richard C. Dillon, Governor of New Mexico. 

Alfred E. Smith, Governor of New York. 

A. V. Donahey, Governor of Ohio. 

Henry S. Johnston, Governor of Oklahoma. 

John S. Fisher, Governor of Pennsylvania. 

Henry H. Horton, Governor of Tennessee. 

Dan Moody, Governor of Texas. 

George H. Dern, Governor of Utah. 

Howard M. Gore, Governor of West Virginia. 

Frank C. Emerson, Governor of Wyoming. 

The letter read: 

“Following an exhaustive inquiry into national petroleum conditions 
with a view to establishing a proper basis for practical conservation, 
this Board several months ago invited a Committee of Nine, consisting of 
three representatives of the oil industry, the American Bar Association 
and the Federal Government, respectively, to formulate a legislative pro- 
gram with this object in view. This Committee, as you doubtless are 
aware, has suggested a constructive program, but recommends: 

““‘Immediate further study into the matter of the waste of natural 
gas, in order that legislation may be formulated which will forbid such 


waste as fully as may be done without working injustice and unreason- 
able hardship.’ 


“The trend of thought in the oil industry is decidedly in favor of 
remedial action. This viewpoint is in accordance with Government 
policy. 

“In its report of a year ago, the Federal Oil Conservation Board urged 
‘active co-operation betwen the oil-producing Sates in the study of pro- 
posed legislation to the end that uniform laws may be enacted, or even 
agreements or compacts entered into between the States subject to rati- 
fication by Congress.’ The Committee of Nine likewie recommended the 
same course in its report to this board, a copy of which I am inclosing 
for your information. 

“At this time it seems to me that an expression of opinion by the 
Governors of oil-producing States would be oportune, as to the possibil- 
ity or probability of all the oil-producing States uniting upon uniform 
State legisaltion. 

“TI know that you have given much thought to this vital matter. What 
we desire, of course, is practical conservation of our petroleum resources 
by whatever means is most feasible. I would appreciate if you will let 
this Board have your viewpoint, together with such recommendations 
as you may care to advance. 

“T am addressing a similar letter to the Governor of each of the oil- 
producing States.” 


Secretary Work stated that the Government Oil Board 
members believe the report recently submitted by the Com- 
mittee of Nine to be constructively sound and, further, that 
the tentative bill drafted by the Committee as a part of its 
report would, if enacted into law, undoubtedly cure many 
of the existing evils. The Gommittee, however, recom- 
mended immediate and further study of the “gas” phase of 
the oil problem, and in soliciting the co-operation of the 
State Governors, the Secretary asserted that the Oil Board 
hoped to clarify this particular issue. The report of the 
Committee of Nine was referred to in our issue of Feb. 18, 
page 969. 








Production of Natural-Gas Gasoline Declines. 


According to the Bureau of Mines, Department of Com- 
merce, the daily average production of natural-gas gasoline 
suffered another decline in Jan. 1928, when the total output 
was 143,900,000 gallons, or a daily average of 4,640,000 
gallons. The major portion of this decrease in production 
occurred in the Seminole district of Oklahoma. Stocks of 
natural-gas gasoline at the plants on Jan. 31 1928, amounted 
to 31,077,000 gallons, which represents a slight increase 
over the previous month. Blending at the plants declined 
but the use of natural-gas gasoline by refineries continued 
heavy, particularly in California. The Bureau also gives the 
following data: 


OUTPUT OF NATURAL-GAS GASOLINE (IN GALLONS). 





Production .x | stocks End of Month. 








Jan. 1928. | Dec. 1927. | Jan. 1927. |Jan. 1928.|Dec. 1927. 
Appalachian --~.---_~._- 10,600,000} 10,000,000} 11,200,000] 3,919,000] 3,240,000 
Indiana, Illinois, &c__- 1,300,000| 1,300,000 1,700,000} 285,000 281,000 
Oklahoma, Kansas, &c.| 53,900,000) 57,300,000) 43,600,000) 15,772,000] 15,635,000 
i i eS 26.200,000 27,000,000) 24,700,000) 7,704,000) 8,789,000 
Louisiana and Arkansas} 6,700,000 6,800,000 6,900,000) 1,644,000] 1,162,000 
Rocky Mountain----_ 3,200,000; 2,800,000 3,700,000) 441,000 466,000 








101,900,000, 105,200,000 
42,000,000, 42,300,000 


Total east of Calif___ 


91,800,000| 29,765,000] 29,573,000 
California....__..___- 7 


40,300,000} 1,312,000 


Total United States_/ 143,900,000 147,509,000) 132,100,000 31,077,000 30,847,000 
Daily average_______- 4,640,000 4,760,000! 4,260,000 | ; eanee 


x Approximately 97% net production: 3% gross. 





























Sharp Gain Shown in Actual February Pig Iron Output. 

Compilation by the ‘‘Iron Age’”’ of the actual data for the 
pig iron output in February shows the total to have been 
2,900,126 gross tons or 100,004 tons per day. This is 364 





tons per day higher than the estimated output of 99,640 
tons per day published last week (See page 1277.) Thus the 
actual gain in February over January was 7431 tons per 
day, or nearly 8%. This compares with a gain in January 
over December of 5,613 tons per day, or 6.4%. 

Total February pig iron output of 2,900,126 tons or 100,004 
tons per day for the 29 days, compares with 2,869,761 tons 
or 92,573 tons per day for the 31 days in January. The 
February production last year was 105,024 tons per day. 
This year’s February output is the smallest February since 
1922, observes the ‘‘Age,”’ adding: 


Net Gain of Two Furnaces. 
Gain in active furnaces was only two. Eight furnaces were blown in, and 
6 were shut down. This compares with a net gain of 16 in January. Of the 
8 furnaces blown in last month, 6 were Steel Corp. stacks and 2 were 
merchant. Only 1 Steel Corp. furnace was blown out, making the net gain 
for that company 5. There were 4 merchant stacks and 1 independent steel 
company stack shut down. 

Capacity Active on March 1. 

On March 1 there were 187 furnaces active as compared with 185 on 
Feb. 1. The estimated daily operating rate of the 187 furnaces on March 1 
was 100,060 tons; the 185 furnaces on Feb. 1 had an estimated operating 
rate of 99,640 tons per day. 

Manganese Alloy Output. 
Production of ferromanganese in February was 19,320 tons; this com- 


pares with 22,298 tons made in January. Two companies made spiegeleisen 
last month, but it is not possible to make public the actual data. 


Possibly Active Furnaces Reduced. 
The Carnegie Steel Co. has dismantled its No. 1 Newcastle furnace in the 


Shenango Valley, thereby reducing the number of possibly active blast 
furnaces in the United States from 350 to 349. 


Furnaces Blown In and Out. 

Furnaces blown in during February include 1 Edgar Thomson furnace of 
the Carnegie Steel Co. in the Pittsburgh district; 1 Newcastle furnace of the 
Carnegie Steel Co. and 1 Shenango furnace in the Shenango Valley; 1 
Mingo furnace of the Carnegie Steel Co. in the Wheeling district; 1 South 
Chicago furnace of the Illinois Stee] Co. and 1 Gary furnace in the Chicago 
district, one Bessemer furnace of the Tennessee Coal, Iron & RR. Co. in 
Alabama, and the Rockdale furnace in Tennessee. 

Furnaces shut down during February were 1 Carrie furnace of the Car- 
negie Steel Co. in the Pittsburgh district; 1 Shenango furnace and the 
Stewart furnace in the Shenango Valley; 1 River furnace in northern Ohio; 
the Belfont furnace in southern Ohio, and one City furnace of the Sloss- 
Sheffield Steel & Iron Co. in Albaama. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS: 
Steel Works. Merchants .* Total; 


1027—Febeunty ...............-2---4 80,595 24,429 105,024 
EEE aS 86,304 26,062 112,36 
ame 8 UG oe ek a 87.930 26,144 114,075 
 * gERea RRR Ree ERE ION 84,486 24,899 109,38 
a nara pang 78,110 24,878 102,985 
i aa tae 69,778 25,421 95,19 
pO SETS a 71,413 23,660 95,073 
on ee 69,673 22,825 92,49 
"| aac eRe ae 66,991 22,819 89,819 
I coins is winds bani ss io 64,600 23,679 88,279 
ME a ae 64,118 22,742 86,96 

ene SS ae a arene 69,520 23,053 92.572 
TATE __ 78,444 21,560 100,004 





* Includes pig iron made for the market by steel companies. 
TOTAL PRODUCTION OF PIG IRON BEGINWING JAN. 1 1926—GR. TONS 








1926. 1927. 1928. 1926. 1927. 1928. 
Jan... 3,316,201 3,103,820 2,869,761) July. 3,223,338 2,951,160 imams 
Feb... 2,923,415 2,940,679 2,900,126| Aug -. 3,200,479 2,947,276 sa‘snstn anal 
Mar .. 3,441,986 3,483,362 -.-..---- Sept.. 3,136,293 2,774,949 -..-... 
Apr... 3,450,122 3,422,226 -.----- |Oct... 3,664,182 2,784,113 # -...... 
May... 3,481,428 3,390,940 -.-..--.-- | Nov .- 3,236,707 2,648,376 -....-. 
June_. 3,235,309 3,089,651 ------- |Dec -. 3,091,060 2,695,755 --.-... 
% yr-19,848,461 19,430,678 ------- Year* 39,070,470 36,232,306 --.-...--. 





*These totals do not include charcoal pig iron. 
was 163,880 tons. 


The 1926 production of this iron 



































PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS: 

Sptegeleisen and Ferromanganese.* 

Total Iron— 
Sptegel and Ferro. 1927. 1928. 

1927. | 1928. | Fe-Man.| Sptegel. Fe-Man., Sptegel. 

January _.._._-_-- 2,343,881| 2,155,133] 31,844  7,486| 22,298 x 

February _______-- 2'256,651| 2,274,880| 24,560| 7,045} 19,320 x 
ME Dicncctcens SME ET ....-.-- ¢ i: @een see 
epee Rapa 2,637,919) ------_- Ry eappens eee 
—eaipaaiaiaptr ac 2.619,078| _.-.---- | 928.734, 9,788) ____-- ess 
aera eee 2,343,409| _.._-_-- 29,232} 10,535) ____-- Ps hoes 

| | H 

Half year______- 14,876,355] ---.---- 166,939) 55,411] -.....| ------ 
ee eee 2,163,101) ....-.-- 26,304) 9,360) ......| -----. 
ihe, nines | 2,213,815] .....---| 21,279 9.104 _____- S,” eocece 
September _.._____| 2,090,200! _______- yy ey epeees Ripe: 
October _.__.____- | 2,076,722| ....---- 17.710 ED oe Clee | ace 
November _______- | 1,088,048] .......- | 17,851 > eae: exis 
December _______- | 1,987,652} -----_-- a: it: Beever Reece 
ee ee 127,345,888! ___.____ 291,840 99,368) _____- ae 





* Includes output of merchant furnaces. x Data not available. 








Increase in February’s Steel Production. 

The American Iron & Steel Institute in its monthly 
report for February placed the production of steel ingots 
by companies which made 95.40% of the output in 1927, 
at 3,830,094 tons, an increase of 51,101 tons over the pre- 
vious month. Of the foregoing amount, 3,308,728 tons 
were open-hearth and 521,366 Bessemer. On the same 


basis the calculated monthly output of all eompanies in 
February was 4,014,774 tons, against 3,961,209 tons the 
previous month and compared with 4,499,092 tons, the 
The approximate 


high figure in 1927, reached in March. 
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daily production in February with 25 working days was 


160,591 


tons. 


In the following we show the production 
by months back to January 1927: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1927 TO 
FEBRUARY 1928—GROSS TONS. 


Reported for both 1927 and 1928 by companies which made 95.40% of the open- 
hearth and Bessemer steel ingot production in 1926. 




































































Monthly Calculaied |No.of| Approz. Per 
Output Monthly |Work- Datly Cen 
Open- Bessemer | Compantes | Output All | tng | Output All |Opera 
1927. hearth. Reporting. | Compantes.'!Days.| Compantes.| tton.* 
January ..| 3,041,233) 545,690) 3,586,923) 3,759,877| 26 144,611| 78.58 
February 3,042,232) 565,201) 3,607,433) 3,781,376) 24 157,557; 85.62 
2 mos__| 6,083,465/1,110,891 7,194,356) 7,541,253) 50 150,825) 81.96 
March....| 3,701,418} 590.716) 4,292,134) 4,499,092) 27 166,633) 90.55 
|, 3,340,852| 565,634! 3,906,486| 4,094,849] 26 157,494| 85.59 
_ ee 3,272,810) 557,683) 3,830,493) 4,015,192) 26 154,430; 83.92 
Ge aanes 2,822,477, 486,047) 3,308,524; 3,468,055) 26 133,387) 72.48 
, 2,595,692; 436,446) 3,032,138; 3,178,342) 25 127,134; 69.09 
August ...| 2,805,657; 505,584; 3,311,241) 3,470,903) 27 128,552! 69.86 
September | 2,611,976; 471,455) 3,083,431) 3,232,108) 26 124,312) 67.55 
October -_| 2,641,920| 495,798) 3,137,718) 3,289,013) 26 126,500; 68.74 
November | 2,477,253} 481,830} 2,959,083) 3,101,764) 26 119,299| 64.83 
December 2,557,130) 448,299) 3,005,429| 3,150,345| 26 121,167) 65.84 
Total... 34,910,650'6,150,383 41,061,033) 43,040,916) 311 138,395| 75.21 
1928. | 
January _.|a3,280,247| a498,746| 23,778,993) a3,961,209| 26 a152,354 a82.79 
February =| 3,308,728, 521,366) 3,830,094) 4,014,774) 25 160,591| 87.27 
2 mos__| 6,588,975! 1,020,112) 7,609,087. 7,975,983 51 156,392! 84.99 








* The figure of ‘‘per cent of operation’’ are based on the annual capacity for 
Bessemer and open-hearth steel ingots of 57,230,350 gross tons. a Revised. 








Steel Output Maintained.—Pig Iron Active in Some 


Sections. 

Steel production is being well maintained, with Steel 
Corporation plants operating at 90% of capacity and inde- 
pendents averaging about 80%, according to the March 8 
resume issued by the ‘‘Iron Age.’”’ While mill operations, as a 
whole, have ceased to expand and ingot output for this 
month is not expected to duplicate the record production 
of March, 1927, there are increasing indications that the 
present rate of operations may carry well through April, 
in contrast with the decline in that month a year ago, de- 
clares the ‘‘Age’’ report from which we quote further as 
follows: 

The unfilled tonnage statement of the Steel Corp., as of March 1, will 
probably show little change, owing to heavy shipments in February. So 
far this month, also, shipments continue to balance bookings for most 
mills, leaving backlogs undiminished. There are, of course, some exceptions 
both with respect to districts and commodities. At Chicago, where the 
week's specifications are the fourth largest in the past 2 years, shipping 
orders exceed ingot production, which is at a 95% rate. In the Philadelphia 
district, where specifying has been lagging, more tonnage is being released 
for rolling than in February. At Pittsburgh some recession in speoifications 
for heavier rolled products f& reported, and it is inferred that buyers have 
accumulated enough «tock so that further releases against low-priced con- 
tracts can be timed to carry shipments over into April. 

Among individual rolled products, sheets have shown a marked gain in 
specifications. February tonnage releases received by the leading sheet 
maker were equal to 90% of capacity, and for the first week in March 
actually exceeded full theoretical capacity. Both the automotive industry 
and farm implement makers are pressing for deliveries of sheets, as well as 
bars. Youngstown district mills are finding it necessary to operate extra 
turns to satisfy the increasing requirements of automobile builders, which 
in virtually no cases represent anticipated needs. In fact, many motor 
car plants are depending on daily deliveries to maintain their production 
schedules. 

Steel prices show little change, following recent advances. The increase 
of $1 a ton to 1.90c., Pittsburgh, on plates, shapes and bars is not yet fully 
established, since some mills allowed their customers to cover for both early 
and second quarter needs at the previous price of 1.85c. In other products, 
outside of rails and tin plate, there has been little contracting for second 
quarter. Automobile companies, in many cases, are limiting forward pur- 
chases to their April requirements. 

Makers of wire products and wire rods have opened books for second 
quarter at unchanged prices. Leading producers of large rivets have 
announced an advance of $3 a ton, effective at once. Steel tie plates, on the 
other hand, have generally declined $2 a ton to $43, mill. 

Rail mill backlogs, which are fully 300,000 tons larger than a year ago, 
will help to sustain ingot output in the second quarter. Chicago rail mills 
have enough tonnage booked to insure a high rate of operations until June 1. 
A Western road has placed 13.000 tons with Chicago producers. Railroad 
equipment buying for the week totals 700 cars, of which 400 were for the 
Soo Line and 300 for Wilson & Co., Chicago meat packers. 

Structural awards amount to 45,000 tons, while more than 40,000 tons 
was added to work under negotiation. Principal contracts were 5,200 tons 
for a loft building in New York, 5,000 tons for a building in Pittsburgh and 
4,500 tons for a club building in Chicago. Inquiries include 4,809 tons 
for Mississippi River barges, 4,000 tons for a department store at Oakland, 
Cal., and 5,000 tons for subway work in New York, while 10,000 tons for 
subway work, on which bids recently went in, will be awarded within a 
few days. 

Storage tanks ordered by 3 Texas @eil producers call for a total of 12,000 
tons of plate. Demand for oil country pipe, however, is slow, and while 
heavier orders for pipe for building work are looked for with the approach 
of spring, it is doubtful whether the expansion will be as great as usual. 
Distribution of pipe to a larger extent than in recent years is on consignee 
accounts, which have been well rounded out by mills since the first of the 
year. 

Pig iron is fairly active at Chicago and Cleveland and in the New York 
district, but elsewhere 1s dull. being almost at the point of stagnation at 
Pittsburgh and in the Valleys. Prices are unchanged, but concessions on 
Buffalo iron are appearing more frequently at competitive points, while the 
adherence of eastern Pennsylvania furnaces te a $20 base resulted in the 
placing of 2,000 tons ef foundry grades by a Gioucester, N. J., melter 
with 2 outside furnaces and an importer at slightly lower prices 





Cast iron pipe prices again have weakened, notably in the Chicago 
district, where municipal business has brought out a bid of $26.70, Bir- 
mingham, on 8 and 12-in. sizes, while in the East, the low prices of Northern 
foundries are discouraging Southern competition. 

Scrap is weak in nearly all large consuming and producing districts. The 
heavy production of scrap by automobile companies has been reflected in 
lower prices at Middle West consuming centers. 

Both of the ‘‘Iron Age’’ composite prices remain unchanged for the fourth 
consecutive week, that for pig iron at $17.75 a ton and that for finished 
steel at 2.364c. a lb. Steel is close to its level of 1 year ago, but pig iron is 
down $1.21 aton. The usual table stands as follows: 


Finished Steel. 


Pig Iron. 
Mar. 6 1928, 2.364c. a Lb. Mar. 6 1928, $17.75 a Gross Ton. 


CS Gi Sw ccccccccanaccecn 2.364c.| One week ago. ............-..-- $17.75 
We Ge GOs oc db cccccessones 2.350c. | One month ago. ................ 17.67 
SOG Mn ae daitandanennanens Be 0. | GO EE can awanenncescancee 18. 

10-year pre-war average__.....-- 1.689¢c.| 10-year pre-war average____...-.. 15.72 


Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 
plain wire, open-hearth rails, black pipe | furnace and foundry irons at Chic&go; 
and black sheets, these products consti-| Philadelphia, Buffalo, Valley and Bir- 
tuting}86% of theUnited States output. | mingham. 

| 


High. Low. | High. Low. 
1928__2.364c. Feb. 14 2.314c. Jan. 3/1928_. 17.75 Feb. 14 17.54 Jan. 3 
1927..2.453c. Jan. 4 2.293c. Oct. 25) 1927.. 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 
1924__2.789c. Jan. 15 2.460c. Oct. 14) 1924.. 22.88 Feb. 26 19.21 Nov. 8 
1923_.2.824c. Apr. 24 2.446c. Jan. 2) 1923.. 30.86 Mar.20 20.77 Nov.20 


Finished steel has given some indications in the past 
week that it has reached the crest of its first-quarter effort 
in production and that the upswing in prices proceeds at a 
decelerated gait. Among these indications are the more 
stationary level of ingot .operations, renewed caution by 
buyers in committing themselves and the lack of unanimity 
among some producers in going immediately the full length 
of the United States Steel Corp.’s most reeent advance in 
steel bar, plate and shape prices, according to the “Iron 
Trade Review” of Mar. 8 which in its market summary, 


adds the following comments: 

There is no minimizing the strength of steel’s present position. Ingot 
production, at about 90% for Steel Corporation subsidiaries and 85% 
for all makers, compares with 88% a year ago and is likely to hold the re- 
mainder of March. Specifications for heavy finished steel for March 
shipment continue broad, and for some of the lighter lines have increased 
perceptibly. 

But consumers generally are covering only their actual requirements 
and those industries upon whom tonnage depends are at their top. The 
third advance in less than four months has not impressed consumers with 
the necessity for heavier commitments. Automotive specifications antici- 
pate the Spring peak in car asembly usually reched early in the second 
quarter, rail mills are now at capacity, implement makers are ending the 
Spring runs and structural fabricators have protected themselves against 
expected Spring building programs. 

In announcing second quarter prices on bars, plates and shapes on the 
basis of 1.90c., Pittsburgh, the leading maker sought a $2 per ton advance 
over first quarter contracts. While some business has been closed at this 
level, it is apparent that a large portion of second quarter material will be 
invoiced at 1.85c. A $1 per ton advance over the first quarter thus is as- 
sured, but the full $2 rise, except on spot business, remains to be established. 

Regardless of the final disposition of the second quarter price on heavy 
steel, the backwash of the uptrend will be felt for some time. Warehouse 
prices in most districts are moving up in consonance with the January 
and February rises in mill levels. Structural rivets have been advanced 
$3 per ton. In pipe an upward adjustment is expected. Alloy steel] prices 
are being revised. Concrete bars are generally higher. 

Sheet specifications have been generous enough to push production in the 
Mahoning valley up to 88%, the highest point reached this year. At 
Pittsburgh, too, consumers are taking out their first quarter contract 
material. A real test on prices now asked—2.10c., Pittsburgh, on blue, 
2.90c. on black, 3.75c. on galvanized and 4.15 on autobody—may come 
in a fortnight. Some sheets for March delivery at the old prices have been 
placed in the New York district. 

Plates have come into renewed activity at both Pittsbrugh and Chicago. 
In the former market a new barge line will take 19,000 tons. At Chicago 
car builders’ specifications continue heavy and the southwestern oil fields, 
dormant for some weeks, have closed on 12,000 tons for tank work. In 
neither market has there been the second quarter buying that was expected. 

Bar orders at Chicago are running ahead of shipments, which reflect 90% 
or higher mill operations, and in only a few weeks in the past two years 
has the volume been greater. Automotive and implement makers are 
chiefly responsible. Automotive specifications for bars from Pittsburgh 
mills have shown moderate expansion. 

One maker of cold finished bars has opened second quarter books at 
2.30c., Pittsburgh, unchanged from first quarter. An advance in this 
product had been rumored. Specifications against both hot and cold 
strip contracts have expanded, but secend quarter interest lags. Nail 
shipments generally are off, but other wire products are moving well. It 
is apparent that many jobbers will carry over fair stocks into the new 
quarter. Pig iron continues in moderate demand and unchanged in price. 
Shipments from some lake furnaces to automotive foundries are at a record 
rate. Cleveland producers have sold 32,000 tons in the past week. A 
little short selling at 25 cents under the current market of $18.50 has de- 
veloped at Chicago. Shipments from merchant furnaces in the Pittsburgh 
district exceed bookinzs. Basic iron sales in eastern Pennsylvania have 
totaled 10,000 tons in two weeks. 

Minor adjustments bring the ‘‘Iron Trade Review’’ composite of 14 
leading iron and steel products up 8 cents this week, to $35.91. 

In discussing the operations of the entire industry for the 
week, the ‘‘Wall Street Journal’”’ on Mar. 6 made the follow- 
ing comment: 

Ingot production of U. S. Steel Corp. has been reduced more than 1% 
compared with the preceding week and is at below 89% of theoretical capac- 
ity, compared with approximately 90% in the two preceding weeks. 

Independent steel companies also have cut their activities 1% and are 
down to 76%, contrasted with 77% in the preceding week and 78% two 
weeks ago. 

For the entire industry the average is only lightly better than 82%, 
against 83'4% last week and 84% two weeks ago. 

Material decreases are shown from a year ago. 
Corporation was at 94% of capacity, with indepenie ts 
average about 87%. 


At that time the Steel 
% and the 
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It will be recalled that it was in the last week of Mar. 1927, that the 
record operations for the year were reached. The Steel Corp. was at 
100% at that time, with independents between 88% and 87% and the 
average 92% and 93%. It is not considered likely such high rates will be 
reached this year in view of the reductions in recent weeks. 








Analysis of Imports and Exports of the United States 
for January. 


The Department of Commerce at Washington Feb. 29 
issued its analysis of the foreign trade of the United States 
for the month of December and the six months ending 
with January. This statement indicates how much of the 
merchandise exports for the two years consisted of crude or 
of partly or wholly manufactured products. The following 
is the report in full: 

ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED 















































STATES FOR THE MONTH OF JANUARY 1928 (Value in $1,000). 
| Month of January. Siz Months End. December. 
Group— 
1927. 1928. 1926. 1927. 
Domestic Exports Value.| % Value.) % Value. | %G Value. % 
de materials__.|122,510| 29.7|112,062| 27.9) 764,014) 299) 636,043) 26.0 
de foodstuffs _.| 24,406 5.9| 18,077 4.5| 230,640 9.0} 270,560) 11.0 
Mftured foodstuffs) 41,016) 10.0) 43,296} 10.8) 266,407) 10.4; 234,098 9.6 
gemi-manufactures| 61,339) 15.0) 63,846) 15.9) 338,616) 13.2) 344,684) 14.1 
Fin. manufactures_|162,378| 39.4|164,265) 40.9) 957,458) 37.5) 963,295) 39.3 
| —- 
Total dom. exp - | 411,649} 100.0,401,545| 100.0)2,557,135) 100.0,2,448,681; 100.0 
Voreign exports...) 7,752) ...-| 8,875) -.-.- SE500 sses 50,423) .... 
Total exports. -..|/419,401 410,420 2,601,807 2,499,104 
Imports— 
Crude materials. __|153,113) 42.9|133,225| 39.5) 805,344) 37.8) 756,200) 36.7 
de foodstuffs __| 44,081) 12.3) 48,302) 14.3) 272,718) 12.8) 254,960) 12.4 
ftured foodstuffs | 26,947 7.6| 28,723 8.5) 204,307 9.6| 209,260) 10.1 
Semi—manufactures| 65,974) 18.5) 61,059) 18.1) 387,967) 18.2) 378,247| 18.3 
Fin. manufactures_| 66,726) 18.7| 66,303) 19.6) 458,513) 21.6) 462,852) 22.5 
Total imports __'356,841' 100.0\337,612' 100.0'2,128,849' 100.0'2,061,519! 100.0 




















Increase Reported in Bituminous Coal and Anthracite 
Output—Coke Remains About the Same. 


During the week of Feb. 25, the output of bituminous coal 
increased from 9,374,000 net tons in the preceding week to 
10,181,000 net tons; a gain of 807,000 net tons. Compared 
with the corresponding week one year ago, the current out- 
put, however, is 2,582,000 tons less. Anthracite output 
also showed an increase during the week of Feb. 25, rising 
from 1,025,000 to 1,254,000 net tons, a gain of 229,000 net 
tons. One year ago, production, at 1,374,000 net tons, was 
120,000 net tons heavier in the corresponding week, reports 
the United States Bureau of Mines. From this source 
we add the following details: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Feb. 25, including 
ignite and coal coked at the mines, is estimated at 10,181,000 net tons. 
Compared with the output in the preceding week, this is an increase of 
807,000 tons, or 8.6%. Figures of daily loadings indicate that the average 
time worked on Washington's Birthday, Feb. 22, for the country as a whole 
Was equivalent to about 0.9 of a normal working day. Production during 
the week in 1927 corresponding with that of Feb. 25 amounted to 12,763,000 
tons. 

Betimated United States Production of Bttumtnous Coal (Net Tons) Including Coal Coked. 














1927-1928 1926-1927. 

Coal Year Caol Year 

Week. to Date Week. to Date.a 
rr ones 9,749,000 410,282,000 13,487,000 508,238,000 
Daily average 539 2,248,000 1,906,000 
February 18-b........_..- 13,193,000 521,431,000 
Dally average 1 ,539, 2,199,000 1,912,000 
_. . 2 See 10,181,000 429,836,000 12,763,000 534,194,000 
Slt cc ncnconmadume 1,726,000 1,543,000 2,163,000 1,917,000 


a Minus one day's production first week in April to equalize number of days in 
the two coal years. b Revised since last report. c Subject to revision. 





The total quantity of soft coal produced during the present coal year to 
Feb. 25 (approximately 279 working days) amounts to 429,836,000 net 
tons. Figures for corresponding periods in other recent coal years are given 
below: 

SORE wccccocese 534,194,000 net tons EP is eascacces 513,686,000 net tons 
IGESGS.. ccccccace 488,882,000 net tons ee 387,259,000 net tons 

As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended Feb. 18 is esti- 
mated at 9,374,000 net tons. This is a decrease of 375,000 tons, or 3.8 
from the output in the preceding week. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 

















Total Production for Week Ended February 

Feb. 18 Feb. 11 Feb. 19 Feb. 20 Average 

State— 1928. 1928. 1927. 1926. 1923.a. 
pS 315,000 333.000 493,000 415,000 409,000 
Ark., Kan., Mo. & Okla. 200,000 203,000 279,000 212,000 261,000 
Colorado 19 201,000 240,000 176,000 231,000 
Illinois -_----- 1,264,000 2,089,000 1,344,000 1,993,000 
PE, enscesccosenes 364,000 709,000 459,000 613,000 
ys ‘ 73,000 144,000 36,000 136,000 
Kentucky—Eastern - -.- ‘ 873,000 939,000 898,000 556,000 
Western 5, 318,000 404,000 285,000 226,000 
eee 57,000 60,000 69,000 70,000 51,000 
 — ee 15,000 13,000 13,000 18,000 26,000 
a 60,000 55,000 69,000 59,000 80,000 
Cf eo 62,000 47,000 61,000 54,000 58,000 
North Dakota. .......- 38,000 38,000 42,000 30,000 37,000 
ee 175,000 198,000 710,000 692,000 694,000 
Pennsylvania (bit.)....- 2,394,000 2,485,000 3,254,000 3,244,000 3,087,000 
CEOs casustaencaen 115,000 116,000 129,000 0,000 127,000 
oo ee 17,000 18,000 24,000 17,000 23,000 
ere 75,000 93,000 97,000 72,000 96,000 
, =e 228,000 243,000 269,000 276,000 212,000 
Washington.......--.-.- 43,000 41,000 58,000 53,000 77,000 
W. Va.—Southern.b... 1,740,000 1,855,000 2,038,000 1,943,000 1,166,000 
REEL. Beas ccnswe 77,000 743,000 903,000 767,000 634,000 
i. ae 123,000 113,000 164,000 106,000 156,000 
OU BEeiswdcccosne 2,000 2,000 2,000 5,000 7,000 
Total bituminous- - - - - 9,734,000 9,749,000 13,193,000 11,411,000 10,956,000 
Pennsylvania anthracite. 1,025,000 1,466,000 1,569,000 405,000 1,902,000 





Total all coal.....--- 10,399,000 11,215,000 14,762,000 11,816,000 12,858,000 
a Average rate maintained during the entire month. b Includes operations on 
the N. & W.; C. & C.; Virginian; K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 
AHTHRACITE. 

The total production of anthracite during the week ended Feb. 25 is 
estimated at 1,254,000 net tons. Compared with the output in the pre- 
ceding week, this shows an increase of 229,000 tons, or 22.3%. Production 
during the week in 1927 corresponding with that of Feb. 25 amounted to 
1,374,000 tons. 


Estimated Untted States Production of Anthractte (Net Tons). 











1927-1928. 1926-1927 
Coal Year. Coal Year. 
Week Ended— Week. to Date. Week. to Date.a 
fe 1,466,000 70,402,000 1,501,000 82,449,000 
PE DLbscctencwsacen 1,025,000 71,427,000 1,569,000 84,018,000 
WORCGIY Bia. ctwandsnnscrce 1,254,000 72,681,000 1,374,000 85,392,000 


a Minus one day’s production first week in April to equalize number of days in 
the two coal years. b Revised since last report. 


BEEHIVE COKE. 

The weekly rate of beehive coke production continues to show little 
change. The total production during the week ended Feb. 25 is estimated 
at 96,000 net tons. The following table apportions the tonnage by States 
and groups of States. 

Estimated Production of Beehive Coke (Net Tons). 








—————_Week E: 1928 1927 
Feb. 25 Feb. 18 Feb. 26 to to 
1928.b 1928.c 1927. Date. Date.a 
Pennsylvania and Ohio_- 67,000 69,000 148,000 495,000 1,177,000 
West Virginia_.......- 15,000 13,000 18,000 111,000 132,000 
Ala., Ky., Tenn. & Ga-_- 6,000 4,000 7,000 35,000 50,000 
| aes 4,000 4,000 7,000 38,000 56,000 
Colorado & New Mexico. 2,000 3,000 4,000 20,000 34,000 
Washington and Utah_- 2.000 2,000 5,000 19,000 32,000 
United States total. -.- 96,000 95,000 189,000 718,000 1,481,000 
Daily average.......-- 16,000 16,000 32,000 15,000 31,000 


a Minus one day’s production first week in January to equalize number of days 
n the two years. b Subject to revision. c Revised since last report. 


According to the weekly estimate of bituminous coal pro- 
duction prepared by the National Coal Association, the out- 
put of soft coal during the week ended March 3 showed but 
little variation from the total of the preceding week. The 
tonnage mined during the week ended March 3 was about 
10,125,000 net tons. 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on March 7, made public by the Federal 
Reserve Board, and which deals with the results for the 12 
Reserve banks combined, shows decreases of $10,500,000 
in holdings of discounted bills, of $5,300,000 in bills bought 
in open market, of $4,900,000 in United States securities, 
and of $13,100,000 in member bank reserve deposits, and 
increases of $3,100,000 in Federal Reserve note circulation 
and $1,400,000 in cash reserves. Total bills and securities 
were $20,600,000 below the amount held on Feb. 29. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 


The principal changes in holdings of discounted bills were an increase 
of $41,100,000 at the Federal Reserve Bank of New York, and decreases 
of $17,400,000 at Philadelphia, $12,400,000 at Cleveland, and $9,500,000 
at Boston. The System’s holdings of bills bought in open market de- 


creased $5,300,000, of certificates of indebtedness $5,900,000, and of 
Treasury notes $400,000. while holdings of United States bonds were 
$1,400,000 above the previous week’s total. 

Federal Reserve note circulation was $3,100,000 larger than a week ago, 
the principal changes being increases of $3,400.000 at Atlanta, $2,900,000 





at San Francisco, and $2,200,000 at Chicago, and decreases of $2,200,000 
at New York, $1,700,000 at Philadelphia, and $1,500,000 at Cleveland. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1470 and 1471. Asum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks during the week and the year ending March 
7 1928 is as follows: 


Increase (+) or Decrease (—) 
During 


Week. Year. 
I oo aWakwac wsenhaeonaiawe +$1,400,000 —$197,600,000 
IS ios oa icin anenmdiemamiidaknas +3,800,008 —200,400,000 
i a ae eee —20,600,000 +234,800,000 
ee ee een —10,500, + 66,200,000 
Secured by U.S. Govt. obligations. -.......-- —16,600,000 +49,700,000 


Cour TI GOMINENE koro oh aoe sce cccess +6,200,000 + 16,500,000 
—5,300,000 +73,800,000 
—4,900,000 + 95,800,000 


Bills bought in open market-.....--------.------ 
U. 8. Government securities, total.........---- 





p RE, SS PORES A Oa Nee + 1,400,000 —8,400,000 
EE LTTE —400,000 + 125,400,000 
Certificates of indebtedness_--........------ —5,900,000 —21,200,000 
Federal reserve notes in circulation.........--.--- +3,100,000 —127,500,000 
I a dh ine i —14,900,000 +4150,000,000 
Members’ reserve deposits............-------- —13,100,000 + 140,300,000 
CAD GRINS Sk one sicsdccesave —2,900,000 +9,800,000 
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Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 649— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which this week again 
showed a decrease, the fourth in as many weeks, the grand 
aggregate of these loans for March 7 being $3,695,709,000, a 
decrease of $26,125,000 under last week’s total of $3,721,- 
834,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York—49 Banks. 
Mar. 7 1928. Feb. . 1928. Mar. 4 1927. 
$ 



































Loans and investments—total___...--.- 7,066,087 ,000 7,135,377,000 6,247,645,000 
Loans and discounts—total_......---- 5,048,966,000 5,111,769,000 4,478,338,000 
Secured by U.S. Govt. obligations... 57,124,000 48,478,000 58,597,000 
Secured by stocks and bonds. _-.----- 2,325,144,000 2,414,242,000 2,002,472,000 
All other loans and discounts--_-..--.--. 2,666,698,000 2,649,049,000 2,417,269,000 
Invesimentse—total. .... .. ......60.0s 2,017,121,000 2,023,608,000 1,769,307,000 
We Hs COOCE: BOCUTINE. cnncccssccce 1,085,788,000 1,078,978,000 871,871,000 
Other bonds, stocks and securities__._. 931,333,000 944,630,000 897,436,000 
Reserve with F. R. Bank.__---.------ 747,254,000 745,659,000 680,559,000 
Dich st sccbccksckekbisesaee 51,833,000 51,489,000 57,729,000 
Net demand deposits._.........-.---- 5,481,802,000 5,563,025,000 4,982,435,000 
EE ii ends dcidende tase a 1,061,567,000 1,081,473,000 919,983,000 
Government deposits...........------ 3,161,000 10,567 ,000 25,642,000 
Po caccckdcnesnsevseus 98,845,000 102,408,000 90,065,000 
EE ee ay ee 1,326,879,000 1,394,904,000 1,122,445,000 
Borrowings from F. R. Bank—total_._.. 79,625,000 42,300,000 81,590,000 
Secured by U.S. Govt. obligations... 53,550,000 22,550,000 72,075,000 
PE ekcakpSecanncdanekbnnwe 26,075,000 19,750,000 9,515,000 
Loans to brokers and dealers (secured by 
stocks and bonds): 
oe a RR ee Sea 1,019,403,000 1,149,295,000 869,677,000 
For account of out-of-town banks- --_1,461,437,000 1,423,782,000 1,110,405,000 
For account of others.............. 1,214,869,000 1,148,757,000 839,029,000 
ce 3,695,709,000 3,721,834,000 2,819,111,000 
= Oe ee 2,789,648,000 2,811,995,000 2,155,605,000 
IND as he ds Skee pects acct sh tae 906,061,000 909,839,000 663,506,000 
Chicago—43 Banks. 
Loans and investments—total - -------- 1,978,803,000 1,952,555,000 1,846,470,000 
Loans and discounts—total_-.....----- 1,474,534,000 1,450,970,000 1,410,352,000 
Secured by U.S. Govt. obligations... 17,679,000 14,993,000 16,642,000 
Secured by stocks and bonds_...--.-- 757,068,000 738,160,000 687,604,000 
All other loans and discounts-_------- 699,787,000 697,817,000 706,106,000 
Investments—total..............-.-.-- 504,269,000 501,585,000 436,118,000 
ira. Sees. COPRIIINE. os ssi wndcsenn 222,657,000 220,635,000 178,332,000 
Other bonds, stocks and securities._... 281,612,000 280,950,000 257,786,000 
Reserve with F. R. Bank.-_--......---- 183,211,000 184,335,000 158,323,000 
I a cana ain ortiue mane ed 17,057,000 16,840,000 20,567,000 
Net demand deposits_-..........-.---- 1,283,893,000 1,271,851,000 1,219,453,000 
TI, id ac nck one be inncednde 658,414,000 645,586,000 574,053,000 
Government deposits. -.......-...---- 516,000 1,675,000 3,701,000 
nag i ees a aed 139,514,000 144,623,000 145,517,000 
in sci ariasid o slncih shie oe  abea as 395,934,000 376,328,000 371,268,000 
Borrowings from F. R. Bank—total_._-. 14,807,000 11,985,000 14,510,000 
Secured by U.S. Govt. obligations... 13,165,000 11,915,000 10,605,000 
BO EE SS ES EIS NY 1,642,000 70,000 3,905,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
649, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ending with the close of business Feb. 29: 
The Federal Reserve Board’s condition statement of 649 reporting mem- 


ber banks in leading cities as of Feb. 29 shows increases for the week of 
$94,000,000 in loans and discounts, $31,000,000 in investments, $221,- 
000,000 in net demand deposits, $11,000,000 in time deposits, and $20,- 
000,000 in borrowings from Federal Reserve banks. 

Loans on stocks and bonds, including U. 8. Government obligations, 
were $45,000,000 above the Feb. 21 total at reporting member banks in the 
New York district and $44,000 000 above at all reporting banks. ‘All 
other’’ loans and discounts increased $50,000,000 at all reporting banks, 
$36,000,000 in the New York district, $10,000,000 in the Chicago district, 
and $4,000.000 each in the Cleveland and Kansas City districts, and de- 
clined $5,000,000 in the Atlanta district. 

Holdings of United States Government obligations were $39,000,000 
below the amount reported a week ago, the principal decreases being 
$14,000,000 and $12,000,000, respectively, inthe San Francisco and Chicago 


districts. Holdings of other bonds, stocks and securities increased $67,- 





000,000 in the New York district, $7,000,000 In Chicago district and 
$70,000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $221,,000,000 
above the preceding week’s total, increased $226,000,000 in the New York 
district, $10,000,000 in the Minneapolis district and $9,000,000 in the 
Chicago district, and dcelined $12,000,000 in the Cleveland district. Time 
deposits increased $12,000,000 and $10,000,000, respectively, in the Cleve- 
and and San Francisco districts, and declined $5,000,000 in the Minne- 
apolis district and $4,000.000 in the Philadelphia district. 

Borrowings from the Federal Reserve banks declined $10,000.000 at 
reporting member banks in the New York district and increased $11,000,000 
each in the Boston and Cleveland districts, $8,000,000 in the San Francisce 
district and $7,000,000 in the Philadelphia district. 

A summary of the principal assets and liabilities of 649 reporting mem- 
ber banks, together with changes during the week and the year ending 
Feb. 29 1928, follows: 

Increase (+) or Decrease (—) 














Feb. 29 1928. el an as 
Loans and investments—total-_..... 21,700,497,000 + 125,226,000 + 1,640,853,000 
Loans and discounts—total_.....-- 15,142,534,000 +94,102,000 +799,449,000 
Secured by U.S. Govt. obligations 126,814,000 + 254,000 —17,811,000 
Secured by stocks and bonds-_..-- 6,343,710,000 +43,782,000 +706,148,000 
All other loans and discounts. ..-.- 8,672,010,000 +50,066,000 +111,112,000 
Investments—total_............-- 6,557,963,000 +31,124,000 +841,404,000 
U.S. Government securities--.---.- 2,932,893,000 —39,143,000 +533,354,000 
Other bonds, stocks and securities. 3,625,070,000 +70,267,000 +308,050,000 
Reserve with Federal Reserve banks. 1,755,489,000 +11,758,000 +114,032,000 
CO Oh PR a a's cavssionadsn canna 242,521,000 —2,787,000 —14,008,000 
Net demand deposits. .........-.- 13,715,941,000 +220,827,000 +716,464,000 
EE Gi endatccccsccdkduéuse 6,655,063,000 +10,572,000 +581,790,000 
Government deposits.........--.- 34,415,000 —346,000 —69,054,000 
SP DED a cnduwacckusausce 1,168,832,000 +%*34,792,000 —85,735,000 
SPUD OD DOM. cc ccascscthessncsees 3,609,491,000 +147,909,000 +231,267,000 
Borrowing from F. R. banks—total. 355,475,000 + 19,857,000 +76,650,000 
Secured by U.S. Govt. obligations 232,915,000 +8,073,000 + 50,131,000 
Bel OEE conc uconsscnsabdeudens 122,560,000 +11,784,000 + 26,519,000 


* Figures for Feb. 21 revised. 








Summary of Conditions in World’s Market According to 
Cablegrams and Other Reports to the Department of 
Commerce. 

The Department of Commerce at Washington releases 
for publication to-day (March 10), the following summary 
of conditions abroad, based on advices by cable and other 
means of communication : 


ARGENTINA. 


Business in general throughout the week continued to be good. Im- 
ports and exports are increasing. Customs revenues during the first 
two months showed an increase of three million paper pesos over those 
of the corresponding period of 1927. Crop conditions continue to be 
favorable. The corn crop, which is expected in Argentina to be ex- 
ceptionally large, is being gathered. The liabilities of commercial 
houses which failed in February amounted to 12,000,000 paper pesos. 
The Province of Buesnos Aires has floated a consolidated loan of $30,- 
000,000 in New York City. 


AUSTRALIA. 

Trading conditions remain dull and depressed in Australia, but 
hopefulness as to the future is becoming more apparent as time passes. 
Recent wool sales have displayed further firmness, particularly in 
crossbreds and comebacks. A contract just closed with a large Chinese 
concern practically covers the Australian export of sandalwood 
products for a number of years. Optimism and improvement in several 
textile lines are reflected in indent orders. 


BRAZIL. 


The week’s business in Brazil has been quiet, but the general tone 
is more optimistic. There was a momentary weakness in the coffee 
market, but a quick recovery on March 1, owing probably to the re- 
sumption of supplementary entries of 5,000 bags daily into the port of 
Santos. Total entries after March 1, will be 3,500 bags daily. The 
trade generally anticipates a good export demand during the next two 
months. Estimates from local commercial sources of the coming Sao 
Paulo crop are still under 8,000,000 bags. The City of Nictheroy has 
placed a loan with Lazard Bros. for £800,000. The State of Parana 
is also seeking a loan of £2,000,000. 


BRITISH INDIA. 


The Indian Railway budget statement for the year closing December 
31 shows a greatly increased traffic has been handled at less cost and 
with increased earnings as compared with 1926. The strong financial 
position of State-operated railways permits important reductions in third 
class fares, effective immediately, and reductions in freight on certain 
lasses of merchandise, including gasoline, kerosene, motor verhicles, 
effective about June. Company-managed roads are considering 
similar reductions. 


eie.,. 


BRITISH MALAYA. 


Uncertainty regarding the future of rubber is resulting in generally 
cautious buying in British Malaya. The undertone of business, how- 


ever, remains satisfactory, and the usual attitude in trade circles is 
yptimistic. 
CANADA. 

A satisfactory volume of wholesale business is moving in Canada 
vith considerable improvement in general trading in British Columbia. 
Conditions in the Maritimes, Ontario, Quebec, and the Prairie Prov- 
neces are fair to good with hardware and electrical goods experiencing 
the best demand and dry geods and groceries only normal. Collections 
in the Prairie Provinces continue slow. Toronto dealers in plumbing 
supplies enjoyed an unusually large volume of sales in February as 
a result of the continuation of* favorable weather for construction 
projects. Active lines include fuel and motor oils 


(Toronto), wire 


nails (Winnipeg), turpentine and linseed oil (Montreal and Winnipeg). 
Price revisions by Canadian manufacturers show advances in six wire 





in 


nail extras and most sizes of wood screws. 
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CHINA. 

There was a noticeable improvement in February business at Shang- 
hai, and staple commodities are now moving to interior districts. Ex- 
press and gassenger service has been resumed on the Tientsin-Rukow 
railway line between Pukow and Hsuchowfu, the junction of the Lung- 
Hai liwe. The Lung-Hai has been repaired and traffic on the whole line 
reported resumed on February 28. 


CZECHOSLOVAKIA. 

The Czechoslovak situation in February was marked by continued 
prosperity, and held out favorabe prospects for the future. A few 
adverse factors, however, were evident, as, for example, a wage strike 
in the brown coal industry, and a certain amount of labor unrest in 
the iron and steel branches. With the exception of a few industries, 
industrial production is generally exceeding that of a year ago. Money 
continues easy and the volume of savings deposits is still increasing. 
January foreign trade figures, although still showing a favorable 
balance, were somewhat under the December returns. 


GREECE. 


Imports from the United States are expected to benefit from tariff re- 
ductions in the commercial agreement recently concluded between Greece 
and Yugoslavia. The chief items of import from the United States af- 
fected include corn starch and sardines. Ratification of the new agree- 
ment by parliament is expected shortly. General trade continues ahead 
of last year, as reflected in total customs returns for January. 


IRISH FREE STATE. 


The embargo placed on cattle exports as the result of the discovery 
of foot and mouth disease in the Irish Free State, has been relaxed. 
The free movement is now permitted of fatted cattle from specified 
Free State ports to specified British ports for immediate slaughter. 
No new cases of foot and mouth disease have been reported from the 
Irish Free State. 

JAPAN. 

Stock and commodity markets in Japan are dull, with, however, 
optimistic prospects in the immediate future. A special two week’s 
session of the Imperial Diet has been called for April 20, the principal 
object being to introduce the Coronation budget. It appears practically 
certain that no action on tariff matters will be taken at the special 
session. 

NETHERLANDS. 


The money market in the Netherlands is easier. There has been 
good activity on the stock exchange which has favored domestic in- 
dustrial shares. Continued strength has been manifested in the com- 
modity markets. Trading in rubber has recovered slightly and holds 
the center of interest. 


PERU. 


The upper parts of both the Ica and Nuacho valleys, which have 
been suffering from a lack of irrigation water for the past several 
weeks, are now receiving water, although the lower sections are still 
dry. These two valleys are important cotton producing regions, and 
the latter also produces sugar. Although reports published by the 
Agricultural Society of Peru (a semi-official organization) are opti- 
mistic, nevertheless agriculturists in the affected areas are discouraged 
over the prospects of the present crops. Merchandise movements and 
collections are sluggish, as is customary at this season of the year. 
Exchange on March 2 was quoted at $3.91 to the Peruvian pound. 
This rate has been practically unchanged for the past two months, 
which is attributed to the un-official reports that exchange stabilization 
provided for by the recent loan of $50,000,000 would fix the value of the 
Peruvian pound at $3.90. The recent arrival of an American expert 
has inaugurated conferences regarding this stabilization of exchange. 
Activities of mining, oil producing and building industries continue 
along their normal trend. 


PHILIPPINE ISLANDS. 

The copra market continues firm, with light arrivals and only two 
oil mills are operating. Prices show little variation from the provincial 
equivalent of resecado (dried copra) delivered at Manila at 13.50 pesos 
per picul of 139 pounds; Cebu, 13 pesos; and Hondagua, 135%. (1 peso 
equals $0.50). There is little trading on the abaca market, which re- 
mains weak, although the undertone has improved slightly. Production 
continues heavy but receipts at Manila during the past week were 
below estimates on account of heavy rains, which interfered with 
transportation in southern Luzon. Prices are nominal at 26.50 pesos 
per picul for grade F; I, 23.50; JUS, 21.50; JUK, 18.50; and L, 15. 
The stress laid by the new administration upon the necessity for 
economic development of the Philippines has been universally well 
received. 

PORTO RICO. 


Business conditions in Porto Rico continue dull and no appreciable 
change in the economic situation occurred during the past week. Col- 
lections are still difficult, especially in the interior and in the smaller 
towns. Recent rainfall has somewhat relieved the extreme dryness of 
past weeks and crop conditions are generally reported to be good. 
The income from sugar sales, following the recent improvement in 
sugar prices, is accelerating the liquidations of loans to the mills. 
Shipments of the old tobacco crop are now moving at a rate which 
should dispose of stocks by the end of June. 


RUMANIA. 

Exports of cereals in 1927, according to preliminary data published 
by the Ministry of Finance, were the heaviest of any preceding year 
of the post-war period, exceeding those of 1926 by 1,243,000 metric 
tons, or 70%. The bulk of the increase—1,072,000 tons—is accounted 
for by the exceptionally heavy exports of corn from the large carry- 
over of the bumper crop of 1926. Other increases are shown by rye 
and barley—70,000 and 122,000 tons, respectively, while exports of 
wheat and wheat flour combined declined by 98,000 tons. 


SOUTH AFRICA. 

The mining material market is more active after the inventory period, 
and other industries appear to be recovering from the post-holiday slump. 
Crop conditions for the current year are very favorable as the result 
of good rains and preliminary local estimates place the 1928 corn yield 
at a million bags over the 1927 crop. Prospects for deciduous fruit, 
tobacco and cotton are also encouraging. An active demand for cotton 
piece goods and other textile lines is anticipated during the next month; 


the recent price reductions have made buyers hesitant with the results 
that stocks are low. 





Tenders have been invited for another group of ' 


thirty-six engines for the South African railways program for the 
current year. This is the third and last installment of the railways 
requirements for the immediate future and tenders will close May 18. 

The Government’s fiscal program for the year ending March 31, 1929, 
includes an item of £22,000 for the establishment of the diamond 
cutting industry in the Union (this matter has been under considera- 
tion for the past several months but the bill to authorize the proposed 
state aid of industry has not been passed by the assembly.) 


UNITED KINGDOM. 


British trade shows a slight tendency toward improvement. The 
export situation is being favorably influenced by steadily increasing 
Continental prices thus making competition in foreign markets less 
severe for British products. The foreign trade balance is slowly im- 
proving. Bank clearings continue to increase. The monetary position 
is strong with sterling exchange ruling above parity. No general 
expectation of an early reduction in the bank rate is now entertained. 
Unemployment is at a slightly lower figure. The building trades 
continue to experience seasonal dullness. The cotton manufacturing 
situation is unsatisfactory with the possibility of labor trouble although 
negotiations are proceeding in the spinning section between employers 
and employees with the view to investigating production costs before 
further undertaking to reduce wages and increase working hours. The 
woolen and leather trades are hampered by increasing prices of raw 
materials. The local reaction to the Government’s suggestion as to the 
desirability of revising local taxation is generally favorable. 

Production of iron and steel has been steady and, with rising 
Continental prices placing British makers in a better competitive 
position, the outlook is considered improved. The engineering trades 
are moderately well employed and prospects appear fairly good. The 
coal markets were quiet during February with no outstanding changes. 
The principal interest centered on progress of undertakings to regulate 
output and prices and the marketing schemes. Official statistics show a 
substantial increase in British consumption of all major metals, especially 
copper and lead. The chemical trade was steady during February with 
the export demand somewhat improved. The total petroleum imports 
continues somewhat below last year’s level but receipts of gasoline 
and lubricating oils are larger. 


YUGOSLAVIA. 

Budget estimates for the 1928-29 fiscal year, as presented to parlia- 
ment, show expenditures of 11,592,794,000 dinars and receipts of 11.,- 
555,794,000 dinars, indicating a deficit of 37,000,000 dinars. This 
compares with estimates for 1927-28 of approximately 11,690,000,000 
dinars for both revenues and expenditures. Actual results for the 
first five months of the 1927-28 fiscal year (April 1—August 31) show 
receipts of 3,151,762,490 and expenditures of 3,211,494,960 dinars, or a 
deficit of 59,732,470 dinars. As this is the period of smallest receipts, 
it is not an accurate index of results for the entire year. Agricultural 
returns during the past year were not satisfactory, and the consequent 
lower paying capacity of the people as a result of this adverse situation 
is reflected in the smaller budget estimates for 1928-29. This unfavor- 
able developemnt in the economic situation, however, has been offset to a 
certain extent by the increased activity created by the influx of foreign 


capital for various construction projects. (Dinar equals approximately 
$0.0176.) 








Treasury Department Declines to Permit Acceptance of 
Russian Gold by Assay Office. 


The shipment of $5,000,000 in gold from Soviet Russia, 
received in New York on Feb. 21 will not be received by the 
Assay Office in New York, according to a statement issued 
March 6 by Secretary Mellon, who says that “inasmuch as 
provision is made by law only for deposits by owners of gold, 
and since the Equitable Trust Co. and the Chase National 
Bank are unwilling to present the gold as owners. the New 
York Assay Office will decline to receive this $5,000,000 
this $5,000,000 of gold.”” The shipment, consigned to the 
Equitable Trust and Chase National Bank, was referred to in 
these columns Feb. 25, page 1131. The Treasury Depart- 
ment’s decision was reached after the two institutions had 
declined to offer the gold as owners, contending that they 
were acting as agents for the Russian Government. At the 
time the gold was received here the Mint refused to accept 
it until the Treasury Department had ruled officially. The 


Associated Press advices from Washington, March 6, said: 

The Treasury referred the case to the State Department, which replied 
that the purchase of the Russian gold would not violate the policy of the 
Government toward the Soviet Government. The case was then referred to 
the Department of Justice for a legal opinion. 

The Justice Department, in its opinion submitted to-day to the Treasury, 
held that the mint could purchase the gold legally only if the two New York 
banks guaranteed title to it. This the banks declined to do, claiming they 
were only agents of the Soviet Government. 

The following is Secretary Mellon’s statement of Mar. 6: 

Some days ago there arrived in New York from the National Bank of 
Soviet Russia some $5,000,000 of gold, half of which was consigned to the 
Chase National Bank and the other half to the Equitable Trust Co. as 
agents. 

Since 1920 the Treasury Department has refused to accept at the United 
States mints and assay offices gold coming from Soviet Russia, the State 
Department having declined to give assurances that the title to Soviet 
gold will not be subject to attack internationally or otherwise. 

In this particular instance the Treasury Department asked the Equitable 
Trust Co. and the Chase National Bank whether they were ready to pur- 
chase the gold from the National Bank of Soviet Russia and present it to 
the Assay Office at New York as owners. 

The two banks have just informed this Department that they are un- 
willing to purchase soviet gold before presenting the same at the Assay 
Office and that the presentation, if made, would be solely as agent for the 
Russian bank. 

The provisions of law under which the Treasury acts in purchasing gold 
or bullion through the United States mints and Assay Offices are as follows: 
5—pint here 

Inasmuch as provision is made by law onlyfor deposits by owners of 
gold, and since the Equitable Trust Co. and the Chase National Bank are 
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unwilling to present the gold as owners, the New York Assay Office will 
decline to recive this $5,000,000 of gold. 

From its Washington bureau, the New York “Journal 
of Commerce”’ reported the following on Mar. 8: 

The question of American recognition of Soviet Russia is not involved in 
the Treasury Department's refusal to permit the Assay Office to accept the 
shipment of $5,200,000 in Soviet gold now in the vaults of the Equitable 
Trust Co., and the Chase National Bank of New York, according to 
officials of the State Department here to-day. Despite this declaration, it 
was contended that while the question of ownership furnished an excellent 
reason for continuance of the 1920 ban on imports of this character from 
Russia, this Government has no desire of having direct dealings with the 
unrecognized Soviet regime. 

The attitude of the Treasury Department caused suprise in some circles, 
as the shipment of gold is understood to be regarded by President Coolidge 
as a regular commercial transaction in payment for g>ods purchased by the 
Soviet in this country and he presumes that the latest shipment which 
reached New York is for this purpose. 

It was pointed out that had Secretary Mellon authorized purchase of 
the gold by the mint the Soviet would have been in the position of saying 
to the rest of the world that it was dealing directly with the United States, 
a what might be interpreted as at least implied c mmercial recogni- 

n 


It was declared that the Soviet would have made a profit by selling its 
gold for pounds in London and converting the pounds into dollars that 
could have been transferred to the United States as credit for whatever 
financial or commercial transactions were afloat. As it was, the Soviet lost 
many thousand dollars in interest and in transporatiion charges on the 
gold. 

Treasury officials maintained to-day that the question of ownership only 
was invo ved in refusal to admit the goid. 

Officials here assumed that thé gold would be shipped back to London 
and there converted into dollars via the pound route. It was stated that 
the refusal to admit the gold would have nothing to do with whatever 
unofficial commercial relations exist between the United States and the 
Soviet, nor would the action prevent the Soviet from making any payments 
due in this country. 

According to the ‘‘Times’’ of March 8, the banking insti- 
tutions to which the gold was consigned take the position 
that they are merely the custodians of the gold for its owner, 
the Soviet State Bank, and that it will be held here subject 
to whatever disposition the Soviet authorities direct shall 
be made of it. They have consulted with their counsel in 
an effort to determine whatever legal points may be involved. 
The same paper said: 


In its present status the gold cannot be made the basis of commercial 
credit, and it represents a Joss of interest as high as $1,000 a day. The 
exact amount of this loss of interest cannot be estimated, as it depends on 
the amount that would be earned by the funds represented if they were in 
some form other than gold. The loss of interest is being borne by the 
Soviet State Bank. 








Earmarked Gold Amounting to $11,900,000 Shipped 
to France by New York Federal Reserve Bank— 
Bank of France Reported as Arranging to Send 
Mission to Confer with Governor Strong. 


The shipment to France of $11,900,000 of gold held 
by the Federal Reserve Bank of New York under earmark 
for the Bank of France was announced by the Reserve 
Bank on March 8. It was likewise made known this week, 
reports from abroad, that the Bank of France is perfecting 
plans for a visit to the United States of representatives 
of the bank to confer with Governor Strong. One of the 
Paris accounts, contained in a cablegram March 5 (copy- 
right) to the New York “‘Times”’ said: 

Following the recent conference here between M. Moreau, Governor 
of the Bank of France, and Montagu Norman, Governor fot he Bank 
of England, the Bank of France, it is understood, is preparing to send 
a mission to New York for discussion of important financial questions. 

M. Quesnay, Director of the Economic Research Department of the 
French bank has been designated for the mission, it is said, but it is not 
yet certain that M. Rist, who has made a previous visit to the United 
States, will not accompany the delegation. 

A strict reserve is being maintained officially in regard to the details 
of the program this commission intends to carry out in the United States, 
but the question of repatrition of French gold deposits in America and 
other possible preparations for French stabilization, it is currently re- 
ported, will come up for discussion with Benjamin Strong, Governor of 
the Federal Reserve Bank of New York and other financial interests in 
the United States. It has been stated that a loan to Rumania for sta- 
bilization of that country’s currency which was the subject of recent negotia- 
tions conducted in France by M. Titulescu, the Rumania Foreign Minister, 
will also receive consideration. It is understood that the French mission 
will sail next week. : 

With regard to the announcement by the Federal Reserve 
Bank of the export of $11,900,000 of gold to France, the 
“Journal of Commerce” of March 9 stated: 


F This is the first official announcement of French withdrawals of gold 
previously accumulated in this country, and is interpreted as part of the 
official French policy of building up her home reserves of gold against the 
day when the revaluation of the franc will be an accomplished fact. The 
gold left Wednesday morning on the Rochambeau. 

It was recently reported in well informed banking circles here that France 
has earmarked more than $50,000,000 of gold. Total earmarkings were 
stated at $197.000,000. Therefore, the present shipment of gold is ex- 
pected to be followed by other similar movements of the yellow metal to 
France as the French May elections approach. It is considered a foregone 
conclusion that revaluation of the franc at the present level of about 3.90c. 
will occur at about that time. 

Second Big Movement. 

The present shipment to France from the Federal Reserve Bank follows a 
shipment of $25,000,000 made by the Guaranty Trust Co. of New York. 
The latter shipment went in three installments—a first shipment of $10,- 
000,000 in December, a second of $7,500,000 in January and a third of 


$7,500,000 in February. These three shipments inaugurated the present 
movement of gold into France. 

The statement issued by the local Reserve bank was as follows: ‘‘We 
are authorized by the Bank of France to announce that the gold valued 
at approximately $11,900,000 exported to France during the past week 
represents gold which has been held for some time by us under earmark 
to the Bank of France.” 

The Bank of France has received approximately $75,000,000 of gold from 
London and New York since the first of the year, but little reflection of this 
movement has been shown in the official reports of the Bank. The reason 
for this is that this gold has been carried previously in the form of for eign 
exchange for the most part, and at its full valuein paper francs. To transfer 
it into the gold account, which is also valued in francs despite the fact that 
the latter is depreciated about 80% in terms of gold, would involve an 
immediate large loss to the Bank of France. It is understeod, therefore, 
that the gold will be left at its present full value in paper francs in the ‘‘sun- 
dries account"’ of the Bank of France until the official revaluation after the 
May elections. 

The arrangement of further gold shipments is expected to be made as a 
result of the coming conferences between local Reserve bank officials and 
representatives of the Bank of France. A group of these officials, headed 
either by Dr. Quesnay or Dr. Rist, are on their way here for such confer- 
ences. This parley will closely follow the visit of Governor Moreau to 
the Bank of England. 

Expect Co-operation. 

The impression is strong here that the French will co-operate with the 
British and American authorities with a view to make her accumulation 
of gold as painless to the other financial markets as possible. For that 
reason, no major disturbance is expected to result from the current gold 
movements, although it is generally admitted that France has the power to 
cause such disturbances if she wished, especially to the London market. 

It was stated yesterday that this is the first announcement of the with- 
drawal of earmarked gold from the local Reserve bank since the shipment 
of $45,000,000 to Germany during 1924 and 1925. The gold was then 
acquired as a result of the sale of the Dawes bonds here. 


In an item relative to the expected return to the gold 


standard of France and other countries, the “Journal of 
Commerce”’ of March 5 said in part: 


The return of a number of European countries to the gold standard 
during the next few months is confidently expected in informed banking 
circles here and important steps are being taken to assure the least possible 
disturbance in banking and credit conditions in the United States and 
Great Britain as a result of this movement. The position of Great Britain, 
especially, is made precarious by the general return to the gold standard 
because her own gold holdings are relatively scant. 

That the return of France, Rumania, Czechoslovakia, Jogoslavia and 
possibly Spain to the gold standard is a recognized and immediate inter- 
national financial problem of the first importance has been made evident by 
recent movements of individuals representing the chief central banking 
institutions. A man thoroughly conversant with American Federal Reserve 
problems and policies is now attached to the staff of the Bank of England. 
The latter institution sends one of her staff of experts, Sir Otto Niemeyer, 
ror a rather extended visit to the Federal Reserve Bank here. Governor 
Moreau of the Bank of France has but lately returned from a visit to Gov- 
ernor Montagu Norman of the Bank of England.., 


The return of Governor Strong from his sojourn in Atlantic 
City was announced this week. 








Premier Poincare Says Policy Is To Maintain Franc— 
Says It Must Not Rise Too Fast, But Denies Infla- 
tion to Keep It Down. 


Answering charges of deliverate inflation and Government 
speculation against the frane’s recovery made in the Senate 
by Senator Hery, Premier Poincare of France denied on 
March 7 insinuations and invoked national interests as 
justifying the measures the Government had taken. The 
New York ‘Times’ in stating this in a Paris Cablegram 
(copyright) March 7 added: 

Senator Hery accused the Government of secretly inflating in order to 
permit the Bank of France to purchase foreign moneys and added that 
when the Senate authorized such inflation it had in mind only the equiva- 
lent of reconstitution of the Morgan loan. 

“But under the sundries heading of the Bank of France,’’ he said, ‘‘we 
now see a total of over 25,000,000,000.”’ 

“The purpose of the purchases which have been made has been to permit 
the Bank of France to combat speculation,’’ responded Premier Poincare. 
“As to the exact amount that has been bought you will not get me to name 
it, for such information would immediately be used abroad and would rob 
the Bank of France of a valuable weapon in the operations it has begun.” 

As to the charge that the French Government was preventing the franc’s 
improvement, the Premier replied hotly: 

‘You reproach us with speculating against the franc. The Government 
is not speculating against the franc, but preventing its fluctuation. We 
are maintaining the exchange. When I came to power the pound sterling 
was quoted at 240. I began by bringing up the franc and then I saw 
that the recovery was becoming too rapid and damaging interests of indus- 
tries and agriculture, and as a result, both employers and workmen. To 
have continued would have been a crime.”’ 





British Income Tax System to Be Simplified—Surtax Will 
Replace Supertax—Salaries, Like Trading Profits, to 
Be Assessed on Basis of Preceding Year. 

The British income tax system is to be radically revised 
under the new law which goes into effect the coming 
April, according to a bulletin by Mitchell B. Carroll of the 
T'axes and Corporation Section of the Commerce Depart- 
ment. The super-tax will be replaced by a _ surtax; 


salaries will be assessed on the basis of receipts during the 
preceding year and the scope of the provision to prevent 
evasion of supertax through companies will be widened. 





The Department of Commerce in indicating this on March 
2, added: a 


“hk 
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Another important change which is to become effective under the 
new law is that in general the tax on dividends, interest, royalties, 
ground rent, etc., for the present fiscal year and thereafter is to be 
deducted from such amounts at the rate in force when the tax becomes 
payable, instead of at the rate or rates in force during the period 
through which the payment was accruing due. 

The replacement of the supertax by the surtax, according to the 
bulletin, is heralded as a very significant step toward simplification. 
The former tax, introduced in 1909-1910, was considered a separate 
tax from the income tax, which was originally adopted in 1799 as a 
measure to produce funds necessary to carry on the Napoleonic wars. 
Beginning with the fiscal year 1928-29, however, a new regime is to 
come into effect under which the income tax will be levied at a fixed 
standard rate (at present 4 shillings in the pound, or 20%) and when 
the net income exceeds £2,000 a surtax is to be imposed on such 
excess, which is to be regarded as a deferred instalment of income 
tax payable the following year. Although the method of assessment is 
thus changed, the rates of the surtax will be the same as those of the 
present supertax. 

The provision in the 1927 act that aroused perhaps the greatest 
attention is the one intended to prevent evasion of supertax through 
the failure of limited liability companies to distribute dividends that 
would be subject to supertax in the hands of the shareholders. On 
April 6 new measures are to become effective that bring public com- 
panies into the scope of a provision that was formerly intended only 
for private companies. They authorize the revenue officials to assess 
supertax where any British company which is under the control of 
not more than five persons, and which is not a subsidiary or a com- 
pany in which the public are substantially interested, fails to distribute 
a reasonable amount of its profits within a reasonable time. 








Unemployment in Great Britain and Ireland at End of 
December—Changes in Wages in 1927. 

At the end of December about 9.8% of the 12,100,000 
workpeople insured against unemployment under the insur- 
ance acts in Great Britain and Northern Ireland were out 
of work, as compared with about 10% unemployed at the 
end of November and 11.9% at the end of December, 1926. 
Of these totals 7.7% were wholly unemployed and 2.1% 
temporarily out of work, as compared with percentages of 
7.6 wholly unemployed and 2.4 partially unemployed in 
November, according to advices transmitted to Bankers’ 
Trust Company of New York by its British Information 
Service and made public March 2. The Bankers’ Trust 


advices also state: 

The total number of applicants for employment registered at the 
employment exchanges in Great Britain and Northern Ireland at the 
end of December was approximately 1,127,000, of whom 925,000 were 
men, 151,000 were ‘women and the balance of 51,000 were boys and 
girls. A month earlier the figure was 1,172,000 and at the end of 
December 1926 there were 1,403,000 persons registered. 

The changes in wages as reported to the British ministry of labour 
for the year 1927 resulted in net increases of £30,400 in the weekly 
full time warges of 280,000 workers and in net reductions of £389,- 
000 in the wages of over 1,850,000 people. In 1926 there were net 
increases of £133,000 in the weekly wages of 420,000 people and net 
reductions of £83,700 in those of 740,000 workpeople. 

At the end of the year 1927 the average level of retail prices of all 
commodities taken into account in figuring the cost of living was 68% 
above the level of July 1914, as compared with 69% higher in 
November and 75% higher at the end of 1926. For food alone the 
increase above 1914 was 62% in December 1927, 63% in November 
and 67% in December 1926. 








The Mineral Wealth of Canada—Outline of World’s Re- 
sources of Minerals by Canadian Bank of Commerce. 
A booklet, dealing with “The Mineral Wealth of Canada, 

with an Outline of the World’s Resources of the More Im- 

portant Minerals” has been issued by the Canadian Bank 

of Commerce. A foreword by S. H. Logan, General Man- 
ager of the Bank, says: 

The remarkable progress of the mining industry of Can- 
ada has attracted world-wide attention, not only because 
of the rich discoveries at points scattered over an exten- 
sive mineral field, but also because the resources easily 
accessible elsewhere are no longer adequate to supply the 
world demand. In view of the importance of the industry, 
The Canadian Bank of Commerce has prepared this book- 
let, giving an outline of the world’s resources of the more 
important minerals, in the hope that a general survey of 
the subject may prove to be not only of interest, but of 
real value. 

It is both unwise and unnecessary to make extravagant 
statements regarding the Canadian mining industry and 
the bright promise for its future, but its future, but its 
position appears not to be generally understood, especially 
as it has sometimes been placed in an unfavorable light 
by reckless speculation, which, unfortunately, usually ac- 
companies even a sound scheme of development. 
remains, however, that greater interest is now being taken 
in mining in Canada than ever before, and while the 
achievements of the past have been remarkable, the pros- 
pects for the future are most encouraging. 





The fact | 


It has been the aim to present the facts gathered in lan- | 


guage comprehensible to one unversed in the technical 


phraseology of mining and metallurgy, and to describe the 
more important mineral resources of the world in such a 
way that a general view of them may be gained without 
taking up too much of the reader’s time. 

While the Bank’s association with mining in Canada, 
extending over a period of sixty years, provided much val- 
uable information, the preparation of this booklet ne 
cessistated the examination of a great many reports issued 
in various parts of the world, and the consultation of 
numerous other authoritative sources. Lack of space pre- 
vents acknowledgment in each case, but special mention 
should be made of the publication of the Dominion Gov- 
ernment, the Imperial Mineral Resources Bureau and the 
American Bureau of Metal Statistics. Grateful ac- 
knowledgment is also due to J. Mackintosh Bell, Esq., 
O.B.E., L.LD., a mining engineer of wide experience, who 
read the manuscript, and whose general co-operation has 
been of inestimable value. The following extracts are 
taken from the booklet: 


The Canadian Mineral Field 

Canada has a land area of about 3,700,000 square miles, of which 
over 3,000,000 square miles is known to be mineralized. This great 
field is divided into six major regions, the Canadian Shield—sometimes 
called the pre-Cambrian area—The St. Lawrence Lowlands, the Ap- 
palachian and Acadian regions, the Interior Plains, the Artic Archipel- 
ago, and the Canadian Cordillers, or Pacific Highlands. All these 
regions have rich deposits of minerals, but they are not alike in forma- 
tion, and they differ in respect of the extent and variety of their mineral 
resources. Taking the field as a whole, however, it contains, with the 
exception of precious stones and aluminum ore, practically every min- 
eral in demand to-day, over sixty in all, ranging from the precious 
metals to structural materials and clay products. 

The most remarkable of these six regions is the Canadian Shield, an 
area of nearly 2,000,000 square miles. In one of the earliest stages of 
the earth’s construction certain rocks, commonly termed pre-Cambrian, 
were formed. These exist in many parts of the globe, but frequently 
at such great depth that no attempt can be made to reach them. The 
largest known and most easily accessible occurrences are in Canada, 
South America, Africa, Australia and India. In rocks of this charac- 
ter were located the famous Rand, Mysore, Sudbury, Cobalt, Porcupine 
and Michigan mines. 


Value of Minerals Produced in Canada 


91 1926 
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Italian Engineering Trade Output Exceeds $200,000,000 
Annually—Giovanni Silvestri Reviews Strides Since the 
World War—Invested Capital Aggregates $243,- 
000,000. 

The value of output of the Italian Engineering trade 
now exceeds $200,000,000 annually compared with $90,- 
000,000 before the war, according to a survey of the en- 
gineering trades of Italy compiled for the International 
Power Securities Corporation by Giovanni Silvestri, form- 
er President of the General Confederation of Italian in- 


dustry. Mr. Silvestri says: 

“Notwithstanding the absence of coal and scanty mineral resources, 
the engineering trades find in Italy many favorable conditions, chief 
among which a plentiful supply of highly skilled and industrious 
workers, and engineers of outstanding ability, as is shown by the recent 
successes obtained by the Italian automobile and aviation industries; 
while the lack of coal is largely offset by the hydro-electric power avail- 
able for industrial purposes. 

“The growth of the engineering trades in Italy is comparatively 
recent, but they soon attained notable importance, and such branches 
as the automobile, aviation, and electromechanical trades, which grew 
up almost simultaneously in Italy and abroad, now hold their own 
with other countries. 

“Progress is shown both by the ever larger number of persons occu- 
pied and by the growth of the capital invested in them. Thirty years 
ago, (1897) 22 companies were engaged in these trades with a capital 
of $82,000,000. Twenty years later (1918) war needs raised the number 
to 390 and the capital investment to $250,000,000. Since then the 
number of companies has steadily increased although deflation and the 
depreciation of the lira reduced the capital invested. In October 1927 
there were 1,271 companies with a capital investment of $243,000,000. 
In 30 years the capital trebled, and now is double that of 1914. Another 
index of growth is afforded by the fact that the consumption of raw 
and semi-manufactured steel is now double what it was in 1913. 
Although exports do not yet afford an index to production, they too have 
steadily increased from year to year, and 1927 is no exception to this 
rule, a very satisfactory fact when we remember the difficulties con- 
sequent on the rapid appreciation of the lira. This growth of exports 
deserves special note .as it clearly shows that the Italian engineering 
trades are based on sound foundations.” 








Funding of Indebtedness of Belgium to U. S.—Bonds 
Delivered to U. S. Treasury. 

The Treasury Department at Washington 

March 5 


received on 
from diplomatic representatives of the Belgian 
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Government the definitive bonds issued by the Kingdom of 
Belgium under the arrangements for the funding of the 
nation’s war debt to the United States. The “United 
States Daily” notes that upon delivery of the new securi- 
ties, according to an announcement by Secretary Mellon, 
the Treasury returned the obligations which have been 
held here since the original advances were made. The 
following is the announcement made by Secretary Mellon: 
_ Final steps were taken today in connection with the funding of the 
indebtedness of the Kingdom of Belgium to the United States. Vis- 
count de Lantsheere, First Secretary of the Belgian Embassy at 
Washington, delivered to the Treasury 120 gold bonds of his Govern- 
ment in the principal amount of $413,580,000, receiving in exchange 
the original obligations given by his Government in connection with 
cash advances and surplus war materials sold by the United States 
Liquidation Commission (War Department). The difference between 
the principal amount of the bonds delivered and the principal amount 
of the debt as funded represents the principal amount of $4,200,000 of 
such bonds paid off since the date as of which the funding agreement 
became effective. 

The Act approving the Belgian settlement was signed by the Presi- 
dent April 30, 1926. The debt funding agreement has likewise been 
approved by the Belgian Government. 








Survey by Leopold Dubois of Swiss Bank Corporation of 
Work Accomplished by Financial Committee of League 
of Nations. 


In a recent number of the Monthly Bulletin published 
by the Swiss Bank Corporation there is given a survey 
of the work accomplished by the Financial Committee of 
the League of Nations, of which Leopold Dubois, the 
Bank’s Chairman, has been one of the leading spirits since 


its conception. We quote as follows what the Bank has 
to say: 

The Financial Committee was brought into being by the Council of 
the League in November 1920, shortly after the conclusion of the 
Brussels Conference, and has since its foundation met regularly before 
and during the sessions of the Council. The activities of the Com- 
mittee have been twofold, involving in the first place the study of 
financial problems both of a general and of a special nature and in 
the second, the financial reorganization of the countries which have 
applied for the assistance of the League. 

The nature of the Committee’s work under the first mentioned head- 
ing is illustrated by a number of specific cases in which its services 
have been called in. One of its first tasks was the preparation of a 
scheme of credits based upon the recommendations of Mr. Ter Meulen 
at the Brussels Conference, a scheme which was eventually carried 
into effect. A very important feature of the Committee’s work has 
been the publication of volumes dealing with the public finances of 
various states and their balance of payments and the issue of statistical 
bulletins. This work has contributed largely towards disseminating 
sound economic and financial ideas which had been lost to sight during 
the war and has been a powerful aid to the economic restoration of 
Europe, owing to the influence it has had on various Governments 
and on the financial leaders. 

The Committee has also devoted its attention to questions of double 
taxation and capital evasion but in the case of this particular problem, 
preferred rather to recommend the formation of a committee of experts 
drawn from officials of the States which were more particularly inter- 
ested. This special committee has met several times and has now 
deposited a report and a scheme of agreement which will be submitted 
to the various Governments, though in the opinion of the writer of 
the Bulletin, it is a matter of some doubt whether any agreement can 
be reached, considering the very divergent interests which are in- 
volved. The Committee has also been devoting its attention to the 
question of spurious coinage and forged bank notes and has brought 
about the formation of a special committee of specialists who have 
taken the matter in hand and have formulated certain proposals which 
can serve as the basis of an international convention to be ratified by 
the various Governments. 

It is in the realm of financial reorganization however, that this work 
has been most extensive and has met with the greatest success. The 
Brussels Conference took a firm stand against inflation and looked 
forward to a return to the gold standard and it is in the spirit of the 
resolution there adopted that the Financial Committee has been work- 
ing. Though the position of the countries which appealed to the 
League of Nations for assistance has differed widely in individual 
cases, the measures recommended by the Financial Committee, after 
careful study in each particular case, have been based upon the fol- 
lowing main principles:— 

Firstly: The real equilibrium of the Budget must be achieved by 
an increase of receipts and a reduction of expenditure. 

Secondly: No further inflation must be allowed to take place either 
by means of paper currency or through the issue of an unduly large 
proportion of divisional currency. 


Thirdly: There must be no political influence in the administration 
of the bank. 
Fourthly: The position of the Bank of Issue must gradually be 


made more and more liquid by the reduction of its advances to the 
State, so that the Bank may return to its normal function of regu- 
lating commercial and industrial credit. 

Fifthly: The currency must be stabilized by the creation of the 
gold exchange standard, the stabilization being achieved at a rate which 
takes into account the economic circumstances of the country and 
renders as easy as possible the crisis which is inevitable during the 
period of transition from inflation to a sound currency. ’ 

Sixthly: The organization of restoration loans to be raised on the 
international markets under the patronage of the League of Nations 
but without the latter’s actual responsibility. a 

Seventhly: The nomination where necessary of a commissioner 
charged in the name of the League of Nations with supervising the 
execution of engagements undertaken by the protected country and 
further of a Councillor to act with the Bank of Issue. ; 

Taking these main principles as guide, the Financial Committee has 
gradually dealt with the appeals for reorganization from a number of 
European countries. In 1921 Austria applied for the League’s assist- 


ance and in the same year the League was first called upon to deal 








with the financial affairs of the Free City of Danzig. In 1923 the 
Committee was called upon the study the problem of Hungary; and 
in the same year Greece called in the assistance of the League to 
aid her in the financial difficulties which arose in connection with the 
influx of refugees from Asia Minor and Bulgaria. In 1924 Esthonia 
also called in the League’s help as reorganizer. 

As regards the negotiations which are at present going on with the 
Bulgarian Government, the Bulletin has no comment to make beyond 
the mention that Bulgaria requires a radical reconstruction of her 
public finances. 

Summing up this brief sketch of the activities of the Committee, 
the writer of the Bulletin points out that while the Committee was in 
the first place formed as a section of the economic and financial com- 
mission appointed to study post war problems, the part it played has, 
by force of circumstances, become more and more clearly defined and 
its efforts have led to practical results. In its capacity of consultant 
it discusses and works out the details of reconstruction schemes and, 
when these are adopted, the Council of the League has usually en- 
trusted it with the duty of supervising the execution of the plan; in 
order to make this possible the Committee has had to keep in direct 
contact with the Governments which make application to the League, 
but it has never lost its strictly advisory character and the eventual 
decisions based on its suggestions emanate not from the Committee as 
such but from the Council and the Assembly of the League of Nations. 








Poland’s Budget Surplus For First Ten Months of Current 
Fiscal Year—Increase in Savings Deposits. 

Cable reports from Finance Minister Czechowicz of Po- 
land, received by the Legation in Washington, and made 
public Feb. 25, announce a large budget surplus for the 
first ten months of the present fiscal year which ends on 
March 31. As an indication of the improved financial 
position of the country, Mr. Czechowicz points out that in 
the past two years there has been an increased of over 
500% in the meal reserve of the Bank of Poland and an 
increase of over 280% in the country’s savings deposits. 
“The 1927 budget anticipated revenues of 1,990,000,000 
zlotys, while the actual receipts reached 2,224,000,000 
zlotys, a surplus of 234,000,000 zlotys over the estimate,” 
he states. He adds: 


“Complete figures for the first ten months of the present fiscal year, 
which ends March 3I, shows a surplus of budget receipts over ex- 
penditures amounting to 240,000,000 zlotys. 

“The gold and silver reserve of the Bank of Poland on May 31, 
1926, amounted to $25,000,000, while on Dec. 31, 1927, this figure was 
$158,000,000, only about a half of this increase being credited to the 
recent international loan. The strong position of the Bank of Poland 
was still further enhanced by a credit of $20,000,000 from various 
foreign banks of issue. The Treasury has at its disposal cash reserves 
of 750,000,000 zlotys.” 


It is stated that the stabilization of the zloty and the 
sound condition of the banks created a new confidence 
which was reflected in a very large increase in savings 
deposits. Figures compiled by four of the largest banks 
in Poland indicate that these deposits increased from 
192,000,000 zlotys in Jan., 1926, to 729,000,000 zlotys at the 
beginning of this year. Each of the four banks—the Bank 
of Poland, the Bank of National Economy, the State Agri- 
cultural Bank, and the Postal Savings Bank—reported 
that their savings deposits tripled or quadrupled during 
the twolyear period. Banking conditions in general are 
also reported to have shown steady improvement. The 
capital of the State Agricultual Bank was raised from 
13,000,000 zlotys to 75,000,000 and a further increase to 
100,000,00 zlotys is probable. At the same time the capital 
of the Bank of National Economy was increased from 35,- 
000,000 to 120,000,000 zlotys. As a result of easier money 
conditions, the discount rate of the Bank of Poland has 
been reduced from 12% to 8% with prospects of further 
reduction. Private banks have also considerably reduced 
their rates in the past year and a half. The Minister re- 
fers to the increased production in industry, the larger car 
loadings and the decrease in unemployment as statistical 


evidence of Poland’s growing prosperity. He says: 

“The attention of the Government is now chiefly concerned with the 
unfavorable trade balance of the past few months, although it is recog- 
nized that this is due to the necessity of certain imports required for 
the reconstruction and modernization of Poland’s means of production. 
The main problem is furthering the growth of exports, which calls for 
increased efficiency of production. This in turn depends in part upon an 
adequate supply of credit.” 


The Ministry of Finance is now developing a plan for 
long term credits for agriculture and is preparing to assist 
other branches of production in the same way. 








What Tobacco Men Fear—Oppose a Parcel. Post With 
Cuba Because of a Possible 1% Competition. 

A statement coming to us from the National Foreign 
Trade Council says: 

Manufacturers and traders throughout the United States have lost the 
right to send their products to Cuba by parcel post because the tobacco 
industry of the country opposes legislation permiting Cuba to send to- 
bacco products to this country by mail. The business we have lost run 


into several millions a year directly, and was indirectly of great added 
value, because the parcel post is a general salesman of proved worth. 
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Business concerns in three fourths of the States were using this parcel 
post service. The products of more than 250 different lines of industry 
were being sent by mail to Cuba. 

Representatives of the tobacco industry have assured Congressmen 
that mail facilities for cigar shipments from Cuba to this country would 
“destroy’’ the American cigar industry. But the American Chamber of 
Commerce in Havana points out that if all the cigars exported from 
Cuba were shipped to the United States they would be only 14% of 
domestic production. 

The present production of cigars in the United States runs from 
6,500,000,000 to 7,000,000,000 a year. The present importation of Cuban 
cigars is under 30,000,000 a year. Thus the present Cuban competition 
is less than one half of one percent, one Havana cigar per year for each 
four of us. 

The maximum possible Cuban competition, if all the cigars now ex- 
ported from Cuba to all countries were to come here would be only 
114%, three-quarters of a Havana cigar per year for each of us. 

Cuba produces about 380,000,000 cigars a year, and smokes two thirds 
of them herself. She exports about 125,000,000 or one third of her total 
production. Of those exported two-thirds go to France and other parts 
of the world. Now if Cuba were to quit smoking cigars herself, and 
the rest of the world were to stop buying Havana, and the whole Cuban 
cigar production were to come to the United States that would be only 
6% competition with the domestic industry, three Havanas a year for 
each of us, or one every four months. 

That is the maximum competition theoretically possible. But every- 
body knows that nothing like that will or can happen. Cuba and the 
rest of the world will keep on smoking Havanas. Cuban competition 
with our industry cannot by any stretch of the imagination, get beyond 
1% one Havana a year for each two of us. That is the outside limit. 
But that is what the cigar men say will ‘“‘destroy’” their industry. 

No American manufacturer of anything but cigars would admit for 
one instant that a 1%, or even 6% competition would “destroy” his 
industry. There are 30,000 or more American manufacturers who sell 
part or all of their product in foreign markets. They meet the un- 
restrained competition of six or eight other industrial nations in all 
of these fields. How happy they would be if any legitimate way could 
be found to limit that competition to 6%. 








Mexico May Lift Ban Against Exportation of Gold. 
From Monterey (Mexico) advices March 2 to the New 
York “Journal of Commerce” it is learned that the Depart- 
ment of Finance of the Mexican Government announces an 
investigation of the monetary situation is to take place 
with a view to permitting the free exportation of gold. The 


statement reads: 

“In view of the fact that silver coin in the last few days has shown 
a rate of discount with relation to gold which is very favorable toward 
the stabilization of the former specie, the Commission of Experts which 
was appointed by the Department of Finance in February, 1927, to 
study the monetary problem will shortly start on work of another kind. 
As a matter of fact, silver coin, after a gradual progressive improve- 
ment which started about seven months ago, a period during which it 
was quoted against gold at from 12% discount, has just reached 
discounts which fluctuate between 3.1% and 3.7% with the proba- 
bility of registering before many days rates approximating par. 

“Consequently, it has been considered unnecessary for the Commis- 
sion to prolong its work further. Since the plans for the rehabilita- 
tion of silver coin have been realized almost completely, there remains 
for the moment nothing to be done but to carry this out, using the 
same limits which have been followed pointly by the Department of 
Finance and by the Bank of Mexico in its capacity of regulator of 
exchange and coinage. 

“Furthermore, with the purpose of not interfering with the function 
which corresponds to gold as international currency, the possibility 
will also be studied of declaring the free exportation of the said coin.” 








Australian Loan of £8,000,000 Floated in London. 


Copyright advices March 3 from London to the New York 
**Times”’ said: 

The Australian Commonwealth Government is issuing§£8,000,000 in 5% 
stock at 98%. This large loan came rather as a surprise to the market 
in view of recent reports of Australian negotiations in New York. 

The last previous Commonwealth loan was issued last November, when 
£7,000,000 in similar stock was offered at 9744. This stock, of which the 
underwriters had to take up 75%, is now quoted at 99%. 

Yesterday (March 9) the ‘‘Wall Street News’ reported 
the following Central News Cablegram from London: 


Underwriters of the Australian Government loan had to take up 84% 
of the offering. 








Financial Committee of League of Nations Recom- 


mends International Reconstruction Loan of 
£5,000,000 for Bulgaria. 


A cablegram from London, March 5 to the New York 
“Journal of Commerce,”’ said: 


Flotation of an international reconstruction loan for Bulgaria amounting 
to £5,000.000 has been recommended by the Financial Committee of the 
League of Nations Council, it was learned here to-day. 

It is understood that Bulgaria has agreed to reconstitute its national 
bank as a private institution. 

The loan will be floated in the United States, Great Britain, France 
and Holland. As soon as approval of the League has been given the Bank 
of England and the Bank of France will grant a credit of £500,000 to 
Bulgaria. 


Yugoslavia Arranges for $250,000,000 Loan—Part of 
Funds, Obtained from Britain and America, Will 
Help Build Port of Cattaro. 


From the New York “Times” we quote the following 
Geneva advices Mar. 8 (copyright): 

It is learned that a consortium of English and American banks has 
signed with the Yuguslav Government an agreement providing a loan to 
Belgrade of $250,000,000. ‘The consortium, which is headed by Schroder 








‘lines are in excess of 21,000 miles in length. 





& Co. of London includes Blair & Co. as the chief American member. 
Under the plan drafted the loan would be issued at 97, be payable in 50 
years and bear 7% interest. 

Under the agreement signed between Maurice Rothschild, representing 
the consortium, and Finance Minister Markovitch of Yugoslavia, Belgrade 
would pledge receipts from customs and the Government monopolies of 
tobacco, matches, sugar and petrol to guarantee service of the loan. This 
agreement must be ratified by the Yugoslav Parliament within three months. 

The loan is to be used partly for stabilization of the Serbian dinar, but 
more specifically for the equipment of Cattaro as a big modern port and 
naval base and a railroad running from the capital to the port. This road, 
500 kilometers long, will be electrified. It will reduce the time needed to 
go from Belgrade to Cataro from 30 to seven hours. 

The making of this loan has important political angles, having, it is 
said, been approved by the British Foreign Office it indicates that England 
will have a new interest in Yugoslavia, which might well affect London’s 
attitude toward current divergencies between Rome and Belgrade. It 
certainly tends to strengthen Yugoslavia in face of Italy and doubtless wil 
arouse no enthusiasm in Rome. 

Of course France remains behind Yugoslavia, her ally, and thus the 
general result of this large financial operation seems to mark something 
of a check to Mussolini’s foreign policy in the Adriatic. 








Senate Committee Favorably Reports Bill for Funding 
of War Indebtedness of Yugoslavia to U. S. 

It was announced yesterday (Mar. 9) that the Senate 
Finance Committee has approved the debt settlement with 
Yugoslavia negotiated in 1926. Total payments will 
aggregate $95,117,635 and extend until 1987. 








Offering of $30,000,000 5% Bonds of Kingdom of Norway— 
Books Closed—Issue Sold. 

At 97% and interest, to yield 5.15%, a $30,000,000 issue 
of Kingdom of Norway thirty-five-year 5% sinking fund 
external loan gold bonds was offered on March 7 by a 
syndicate composed of the Guaranty Company of New 
York, Dillon, Read & Co., The First Natlonal Corporation 
of Boston, the Union Trust Company of Pittsburgh, the 
Illinois Merchants Trust Company, the Continental Na- 
tional Company, the Union Trust Company of Cleveland 
and the Old Colony Corporation. On behalf of the syndi- 
cate the Guaranty Company of New York announced the 
closing of the books on March 7, the bonds, it is stated, 
having been sold. The proceeds of this issue are to be 
used in consolidating short term indebtedness of the Gov- 
ernment. The bonds are to be dated March 15, 1928 and 
will mature March 15, 1963. A cumulative sinking fund, 
commencing in 1933, will be provided, calculated to retire 
the entire issue by maturity. The bonds will be redeem- 
able in whole or in part on March 15, 1933, or on any in- 
terest date thereafter, on 30 days’ notice, at 100% and 
accrued interest. They will be in coupon form in denom- 
inations of $1,000. Principal and interest (March 15 and 
Sept. 15) will be payable in New York at the principal 
office of Guaranty Trust Company of New York in U. 8. 
gold coin or for equal to the standard of weight and fine- 
ness existing on March 15, 1928, without deduction for or 
on account of any present or future taxes or duties im- 
posed or levied by or within the Kingdom of Norway or by 
or within any political subdivision or taxing authority 
thereof; but the foregoing shall not be construed as ex- 
empting bonds from taxation when in hands of subjects or 
residents of the Kingdom of Norway otherwise subject to 
taxation thereon in Norway. From information furnished 
the syndicate by the Royal Finance Department and the 
Royal Statistical Department of the Kingdom of Norway 
we quote the following: 

General 


These Bonds are to be the direct obligation of the Kingdom of 
Norway, which pledges its full faith and credit for the payment of 
principal, interest and sinking fund. The loan contract will provide 
that if the Government shall sell, offer for public subscription or in 
any manner dispose of any bonds or loan secured by lien on any 
revenue or asset of the Kingdom, the Bonds of this loan shall be 
secured equally and ratably with such bonds or loan. There are at 
present no loans outstanding which are so secured. 


Debt and Resources 

The total national debt, after giving effect to this financing, will 
amount to 1,704,857,000 kroner ($456,751,676) compared with 1,731,- 
600,000 kroner ($464,069,000) as of June 30, 1925. As against this, 
the Government owns properties valued in excess of $360,000,000, 
most of which are revenue-producing, such as railroads, telegraph and 
telephone lines, forests, mines and hydro-electric plants. The Govern- 
ment owns and operates 1,940 miles out of about 2,160 miles of 
railroads in the Kingdom. The Government’s telegraph and telephone 
These services are self- 
sustaining and collectively show an operating profit before interest on 
the Government’s investment. 


Revenues and Expenditures 
The revenues of the Government are derived principally from prop- 
erty and income taxes, excise duties, customs receipts and State- 
owned properties. For the year ended June 30, 1927, total revenues, 
exclusive of loan proceeds, were $96,843,063, being $770,197 in excess 
of total expenditures, exclusive of those for capital account. The total 
expenditures for capital account during the year were $12,673,430. 
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The budget for the year ended June 30, 1928, estimates total revenues, 
exclusive of loan proceeds, at $101,458,636 and total expenditures, 


exclusive of those for capital account, at $97,361,180. The total ex- 
penditures for capital account are estimated at $13,349,619. 


Currency and Exchange 
_ The Norwegian krone, with a gold parity of 26.8 cents, has appre- 
ciated steadily since 1924 and was quoted on March 3, 1928, at 26.64 
cents or substantially at par of exchange. All conversions of Nor- 
wegian kroner into dollars have been made at par of exchange. 


Application will be made to list the bonds on the New 
York Stock Exchange. 








Offering of $15,000,000 Gelsenkirchen Mining Corp. 
6-Year 6% Notes. 

An issue of $15,000,000 Gelsenkirchen Mining Corp. 6 
year 6% secured notes was offered March 7 at 97 and in- 
terest, to yield over 6.60%, by a syndicate headed by Dillon 
Read & Co., J. Henry Schroder Banking Corp. and Interna- 
tional Acceptance Bank, Inc. A substantial portion of this 
issue has been withdrawn for offering in Europe. 

Gelsenkirchen Mining Corp., organized under the laws of 
Germany in 1873, is at the present time both a holding and 
operating company. Its largest single asset consists of 
about 39%, or $74,229,344 par value, of the outstanding cap- 
ital stock of United Steel Works Corp., including $7,871,136 
par value which the company has agreed to loan, subject to 
return in kind. The company owns and operates the coal 
mine “Monopol,” which in 1927 produced 1,169,310 metric 
tons of coal. Coal reserves owned, either directly or 
through wholly-owned subsidiaries, are estimated to con 
tain more than three and one-half billion metric tons of re- 
coverable coal. 

These $15,000,000 6-year 6% secured notes are to be the 
direct obligation of Gelsenkirchen Mining Corp. and, in 
the opinion of counsel, are to be specifically secured by 
pledge with the trustee of the Reichsmark equivalent of 
$30,000,000 par value of shares of capital stock of United 
Steel Works Corp. having a market value, based on current 
quotations on the Berlin Stock Exchange, of more than 
200% of the principal amount of these notes. The com- 
pany will covenant that the value of the security for the 
notes shall at all times be maintained at not less than 150% 
of the principal amount of the notes from time to time ont- 
standing. To maintain such value the company may pledge 
additional United Steel Works Corp. stock or other securi- 
ties listed on the New York or Berlin stock exchanges, 
which stock or securities shall be valued at their market 
value based on then current quotations, or may pledge or 
mortgage other securities or property, which shall be 
valued on the basis of appraisals. The indenture will pro- 
vide that the stock of United Steel Works Corp. initially 
to be pledged may be withdrawn only in proportion as notes 
are retired, but will permit the withdrawal of any addi- 
tional security subsequently pledged or mortgaged, pro- 
vided such withdrawal does not reduce the value of the re- 
maining collateral below 150% of the principal amount of 
notes at the time outstanding. 

Further data in connection with the offering are given in 
our “Investment News Department” on page 1514. 








New Issue of $10,000,000 Bonds of City of Warsaw (Poland) 
to Be Offered Shortly. 

Following reports from Warsaw (Poland) on March 2 
that the City of Warsaw had contracted with New York 
interests for a new loan, it was made known this week 
that a syndicate composed of Stone & Webster and Blod- 
get, Inc., First National Corporation of Boston, Chase Se- 
curities Corporation and Paine, Weber & Company, has 
purchased a new issue of $10,000,000 City of Warsaw, 
Poland, 7% 30-year sinking fund external gold bonds. Pub- 
lic offering will be made shortly. A substantial portion of 
this issue has been reserved for sale in Europe. The an- 
nouncement in the matter says: 

This issue is the first and only funded obligation of Warsaw payable 
in foreign currency. The negotiations, which lasted a year, were begun 
when representatives of the bankers on the Continent learned that 
Warsaw contemplated the construction, improvement and extension of 
several important municipal enterprises. The general interest aroused 
by the proposed financing invited the competition of several important 
American banking groups. The loan was not finally arranged until a 
few days ago when, after its authorization by the City Council of 


Warsaw, it was approved by the Polish Ministers of Finance and of 
the Interior. 

The proceeds of this issue will be used for the construction and 
extension of municipal enterprises, while the value of the city-owned 
enterprises is placed at $65,000,000. 

In order to establish a long term credit abroad, the necessity of & 
high degree of security on the first foreign currency loan was made 
clear to the Warsaw officials. The bonds will accordingly be speci- 





al 
———— 


fically secured by a first charge upon several old established taxes, the. 
total of which has averaged annually for the past four years more 
than four times the services ef this loan. The city will provide a 
cumulative sinking fund for retirement of all the bonds of this issue 
at or before maturity. They are also redeemable at the option of the 
city at from 105 to 102, according to the date of redemption. 

The public utilities of Warsaw, which has a population of more 
than a million and is thus comparable in size to Boston, Rome or 
Hamburg, include an electric tramway system, supplemented by bus 
lines, which carried 186,000,000 passengers in 1926; a water system 
modernized since the war by Ulen & Company and now ocnsidered 
one of the best in Europe; gas works, abattoirs, markets and a muni- 
cipal theatre. 

In a letter to the bankers, Zygmunt Slominski, President of the 
municipality of Warsaw, declares that Warsaw places its full faith 
and credit behind this issue. He cites the fact that Warsaw is an 
autonomous political entity, that its history reaches back more than a 
thousand years and that it has been the seat of government of Poland 
since the fifteenth century. He emphasizes the city’s strategic com- 
mercial position and states that the revenues of the city have increased 
from $5,164,000 in 1924 to $9,091,000 in 1927. ‘Practically all the 
banks in Poland,’ he cables, “including the government issue and 
mortgage banks maintain their principal offices in Warsaw. The city 
has more than 300 schools schools with an average attendance of 
98,000, and the University of Warsaw, the largest of the six universi- 
ties in Poland, having ten thousand students, possesses a library of 
785,000 volumes. There are also four technical and scientifical col- 
leges in the city. 

“Over twenty-five hundred industrial concerns are established in 
and near the city, including important textile and chemical factories, 
paper, printing, wood and tanning works, machine and metallurgical 
shops, and manufacturers of leather goods, food and other products. 
Nearly one-third of the population of Warsaw is occupied with the 
industrial and commercial development which has expanded rapidly 


in recent years due to the central location of the city and its transport 
facilities.”’ 





Bonds of Department of Cauca Valley (Republic of 
Colombia) Drawn for Redemption. 

J. & W. Seligman & Co., as fiscal agents for Department 
of Cauca Valley, Republic of Colombia twenty-year 74% 
secured sinking fund gold bonds, announce that, pursuant 
to the agreement dated Oct. 6, 1926, $49,000 principal 
amount of the bonds of this issue, has been drawn by lot 
for redemption on April 1, 1928, at a price of 103% and ac- 
crued unpaid interest. Bonds drawn for redemption should 
be presented on April 1 next, with all coupons maturing on 
and after that date, at the offices of J. & W. Seligman, 54 
Wall Street, New York, where they will be paid out of sink- 
ing fund moneys. Interest on drawn bonds will cease to 
acerue on April 1, 1928. 





Definite Bonds of State Mortgage Bank of Jugoslavia 
Ready for Delivery April 1. 

J. & W. Seligman & Co., as fiscal agent, announce that 
definitive bonds of $12,000,000 State Mortgage Bank of 
Jugoslavia secured 7% sinking fund gold bonds due April 
1, 1957, are ready for delivery with April 1 and subsequent 
coupons attached. The bonds will be delivered upon sur- 
render of interim certificates at the office of J. & W. Selig- 
man & Co., 54 Wall Street. ° 








Offering of $100,000 5% Bonds of First Joint Stock 
Land Bank of Montgomery, Ala. 

An issue of $100,000 5% bonds of the First Joint Stock Land 
Bank of Montgomery, Ala., was recently offered by Ward, 
Sterne & Co. of Birmingham and Montgomery. The issue 
is dated Apr. 1 1927, is due Apr. 1 1967 and is callable 
at par Apr. 1 1937 or any interest date thereafter. They 
are coupon bonds in $1,000 denominations, fully registerable 
and interchangeable. The Bank was chartered in 1922 
under the Federal Farm Loan Act for the purpose of making 
loans onfarm lands in Alabama and Georgia. The following 
is the bank’s statement of condition as of Jan. 26 1928: 





Resources— Liabilittes— 
Mortgage loans. .....---- $9,008,500.00 | Capital stock. ..-----.-.- $550,000.00 
Accr. int. on mtge loans DL. Joxcosieesnacen 5,000.00 
(not matured) ......<.-- 144,902.65 | Legal reserve. .....-.--.-- 56,700.00 
Farm Loan bonds on hand. 100,000.00; Undivided profits......-- 55,192.32 
Accr. int. on farm loan Deferred income (premium 
bonds on hand--..------ 766.10 Yi ee 8,274.51 
Cash on handandinbanks. 118,523.16} Reserve for Mar. 31 1928, 
Accounts receivable-~..-..- 1,070.10 eee 11,000.00 
Furniture & fixtures--.--.-- 3,959.13 | Farm loan bonds authorized 
Pay’ts in process of collec’n 6.20600! 600 Wet... .cacenccce 8,350,000.00 
Ce GEES ook wesenncce 960.00; Accr. int. on farm | 
Real estate owned..--.---- 34,587.55 bonds (not matured)-~--- 94,602.55 
Sheriff's certif., judgments, Matured int. on farm loan 
MONG wks anna sdawauainl 12,516.59| bonds (coupons not pre- 
ee ae ers 8,487,50 
Accounts payable.......- 3,855.93 
Amort. paym’ts—paid in 
eR 9,534.86 
Amort. payments on prin. 196,675.04 
Add’l payments on prin.-- 40,795.04 
Other Habilities........-- 1,971.53 
TOM, crcncccsanactans 90,432.089.28} Total.ececccoesnccesco $9;432,089.28 


Under date of Jan. 26 1928, W. A. Howell, Vice-President 
and Manager of the Bank, submitted the following statemen 
as to operations to the board of directors: 








re wl 
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Statement as to Mortgage Loans Submitted to and Approved by Farm Loan Board. 








Amount of mortgage loans... . . . ..----- 2222 eee eno esnene- $8 919,800.00 
Borrowers valuation of land... ....---.......-.-----+---- 28 ,860,227.7 5 
Borrowers valuation of improvements. ---.--------- Locenni 7,632 ,040.50 
Borrowers total valuation. _..--.------------------------36,492,268.25 
Appraisers valuation of land - ---------------------------- 21 :799,419.28 
Appraisers valuation of improvements- ------------------- 5,068 553.00 
Appraisers total valuation ------------------------------- 26 ,867 972.28 
Appraisers valuation of insurable improvements- - -.-------- 4.073,211.00 
On Valuation by Federal Appraiser. 

Percentage of loan to valuation of land_...--.----------- 40.9 
Percentage of loan to valuation of land & ins. impts.__-..- 34.5 
Percentage of loan to valuation of land and all impts- - - - -- 33.2 
Payments on prin. of loans reduces percentage of loans to 

appraised value to. --.------------------------------- 30.6 
Berrowers gross worth . ...----------------------------- $80,997 061.23 
Borrowers net worth. --.-------------- CaP Se ntobta names 64,541,717.27 
Percentage of loans to borrowers gross worth ------------- 11.1 
Percentage of loans to borrowers net worth --------------- 13.8 
Appraisers value per acre- ----------------------------- $41.43 
Average amount loaned per acre------.---..------------ _- ,16.95 
Taxes preceding year on property loaned on 30c per acre or- 157 455.40 
Gross revenue preceding season from property loaned on was 10,863,227.59 


(which is 22% in excess of the amount loaned.) 
Annual tax and instalment charge of borrowers is less than 1% of their 
gross worth and 1.2% of their net worth. ; 

Since organization we have received applications to amount of $20,999,- 
175, of which we have approved $13,484,400 and closed loans to amount 
of $9,304,800. If delinquencies on instalments on loans of this Bank were 
the average of all Joint Stock Land Banks as of Nov. 30 1927 (last 
Government Report) ours would have been $31,239.60, whereas it was only 
$2,694.50, since reduced to $1,400.00. We also would have owned Rea] 
Estate, Sheriff's Certificates and Judgments to amount of $171,422.20, if 
ours were the average of all Joint Steck Land Banks, whereas we had only 
$42,416.45. The Farm Loan Board has approved all loans submitted to 
them. 


All of the stock of the bank is held by shareholders of the 
First National Bank of Montgomery and the directors of 
both institutions are the same. 








U. S. Supreme Court’s Decision Upholds Farmers’ Co- 
Operative Associations—Decision Given in Action At- 
tacking Kentucky Act Governing Co-Operative Mar- 
keting of Tobacco. 

Federal and State laws declaring expressly or in effect 
that farmers’ co-operative associations shall be deemed 
monopolies, combinations, or conspiracies in restraint of 
trade, and that contracts made by such associations with 
their members are legal, are upheld at least by implica- 
tion by the Supreme Court of the United States in a deci- 
sion handed down Feb. 20 in the case of the Liberty Ware- 
house Company of Mayville, Ky., versus the Burley Tobacco 
Growers’ Co-operative Marketing Association. Thi deci- 
sion, says Secretary of Agriculture Jardine, is of far 
reaching importance because, in addition to validating 
Kentucky’s co-operative marketing laws, it virtually up- 
holds the Federal Capper Volstead Act, section 5 of the 
Clayton Act, and the co-operative marketing statutes passed 
in 42 States. In the Kentucky case judgment was affirmed 
against the Liberty Warehouse Company which bought 
tobacco from a member of the Burley Association, after 
being notified that delivery of the tobacco to it would con- 
titute a violation of the member’s co-operative contract. 
Ce-operative marketing acts, the United States Supreme 
Court, indicated, promote the common interest, and provi- 
sions for protecting the fundamental contracts against in- 
terference by outsiders are essential to the plan. In the 
suit against the Liberty Warehouse Co-operative Market- 
ing Act of Kentucky, recovered a penalty of $500 prescribed 
by the act, because the warehouse company received and 
sold 2,000 pounds of the 1923 tobacco from a member of 
the Burley Association, although its attention had been 
«nlled to the penalty provided for such action. The Bing 
ham Act authorizes associations formed under it to recover 
the penalty mentioned “from any person, firm, or corpora- 
tion conducting a warehouse within the State of Kentucky 
who solicits or persuades or permits any member of any 
association organized hereunder to breach his marketing 
contract with the association by accepting or receiving such 
member’s products for sale or for auction or for display 
for sale contrary to the terms of any marketing agreement 
with an association.” The association was successful in 
the lower court, and also when the case was appealed to 
the Court of Appeals of Kentucky. 

In upholding the judgment the United States Supreme 
Court declared the State of Kentucky undoubtedly had 
power to authorize the formation of corporations with 
membership limited to farmers for the purpose of dealing 
in farm products. The Warehouse Company contended that 
the Bingham Act deprived it of the right to carry on busi- 
ness in the usual way by accepting and selling the tobacco 
of persons voluntarily seeking its services. Commenting 
on this contention, the United States Supreme Court said: 
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“We need not determine whether the liberty protected by the constitu- 
tion includes the right to induce a breach of contract between others 
for the aggrandizement of the intermeddler—to violate the nice sense 
of right which honorable traders ought to observe.” 

Referring to the general scheme of co-operative market- 
ing involving the Co-operative Act of Kentucky and the 
surley Tobacco Growers’ Association, the court stated: 


“Although frequently challenged, we do not find that any court has 
condemned an essential feature of the plan with the single exception of 
the Supreme Court of Minnesota.” 


That court, in the case of the Minnesota Wheat Growers’ 
Co-operative Marketing Association versus Radke, 163 
Minn. 403, 204, N. W. 314, declared unconstitutional a pro- 
vision in the Minnesota Co-operative Act similar to that 
involved in the instant case, but in that case it should be 
noted the dealer who bought products from a member of 
the association was passive and apparently did not ar- 
tively seek to purchase them and, so far as the opinion in 
the case shows, had no knowledge that the member was 
under contract with the association. 








Revised Farm Relief Bill Reported to Senate by 
Senator McNary. 


According to the ‘‘United States Daily’? Senator McNary 
(Rep.) Chairman of the Senate Committee on Agriculture 
and Forestry, introduced on March 7 a new farm relief 
bill which embodies several amendments proposed to the 
earlier bills before the Committee. O1 March 8 the 
bill was favorably reported by the Committee, which had 


previously signified its approval of the measure. The 
**Daily”’ says: 

The bill (S. 3555) would establish a revolving fund of $250,000,000, to be 
administered by a Federal Farm Board and loaned to co-operative organiza- 
tions at 4% to enable them to handle surplus production of the product 
in which they deal. 

There is an alternative provision, calling for imposition of equalization 
fees, as provided in the McNary-Haugen bill of the Sixty-ninth Congress, 
to be levied only when co-operatives do not wish to try to handle the 
surplus themselves, and then only with the approval of the commodity 
advisory council which, under the provisions of the new bill, would be 
set up for each commodity as the necessity might arise. 

The new bill also contains a provision to enable the Federal Farm Board 
to insure co-operatives against price decline in the commodities they handle 
under the bill. 








Investment Trust Bills Passed by New York Senate. 


The six bills amending the New York State Banking Law 
so as to provide for the regulation of investment trusts, 
were passed by the Senate at Albany, on March 6 by a vote 
of 38 to 13. According to the “Journal of Commerce’’ 
prominent Democratic leaders voted for the bills, while 
there were objections from within the Republican ranks. 


The same paper in Albany advices, stated: 

One of the measures was attacked by Senator George R. Fearon, Republi- 
can, of Syracuse who charged that the power of the Superintendent of Banks 
to exercise proper disciplinary regulation over investment trusts had been 
eliminated for the bill as originaily presented. He made determined efforts 
to secure defeat of the measures. 

Senator Fearon charged that the bills did not provide proper regulation 
for investment trusts, and did not have the approval of the State Banking 
Department. He pointed out that the measures did not give the State 
Superintendent of Banks the authority to close the companies unless, they 
failed to file a requested report, or did not pay their interest or indenture 
on bonds for an entire year, and that the Superintendent had no power to 
close them on the basis of the report they might submit at the request of 
the department. 

Senator John Knight, majority leader of the Senate, in taking the lead 
in defense of the measures, stressed the provision in the bills, which calls 
for reports to the State Banking Department by the trusts. 

The six bills will now go to the Assembly for consideration. 

The bills relating to investments by savings banks were laid aside when 
called on order of final passage. It is now expected that the savings bank 
bills will come up for passage in the Senate either Wednesday or Thursday 
of this week. 

Neither the savings bank investment bills or the investment trust bills 
have been reported by the Assembly Committee on Banks. Ther: is belief 
that they meet with opposition in the Assembly and unless a canvass of the 
members reveals that they are certain of passage, there is a strong possibility 
that they may never be reported in the lower house. 

A resolution by Chairman Cheney of the Assembly Banks Committee 
to extend the life of the commission on savings bank investments until 
March 1 1929, but appropriating no further money for its use, has already 
passed the Assembly and is in the Senate Finance Committee. 

This w ek the life insurance investment bill which is on the Senate ca!- 
endar will undoubtedly come up for passage and the action taken on that 
measure, it is predicted, will afford a good criterion of what may be expected 
to happen to the savings bank investment measures. 


The bills regulating the investment trusts were referred 
to in these columns last week, page 1293. 








California Commissioner of Corporations Holds that 
only Those Qualified to Transact Trust Business 
May Serve as Registrars—Accountants Barred— 
Requirements of Various Stock Exchanges. 

A decision to the effect that only trust companies, banks 
and similar institutions in California should be approved 

as registrars in that State, has been rendered by J. M. 
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Friedlander, State Commissioner of Corporations. Mr. 
Friedlander’s conclusions were given in response to a re- 
quest from Edwin B. Cassidy, a certified public accountant 
of Los Angeles, that the Commissioner authorize the ap- 
pointment of certified public accountants as registrars. 
Mr. Cassidy’s request was made in behalf of members of his 
profession. Commissioner Friedlander in submitting his 
conclusions to Mr. Cassidy said: 
Los Angeles, Cal., Dec, 15 1927. 

Edwin B. Cassidy and Company, 111 West Seventh Street, Los Angeles, Cal. 

Gentlemen :—Attention Mr. Edwin B. Cassidy. In re: Registrars. You 
will no doubt recall my letter to you of November 12, 1927, in which I 
advised you that the department was making some research and study as 
to the feasibility of having others than trust companies holding a license 
or franchise from the State to do a trust business, act in the capacity of a 
registrar. Permit me to state that long before the receipt of your letter, 
and since, this matter received a great deal of serious consideration and 
study in the many phases it presents and embraces. As a result of the 
investigation and thought we have given the matter, ‘the only logical 
inference that we feel warranted to draw in order effectively to protect the 
holders of securities, constrains us to conclude that only those who 
qualify to do a trust business under the laws of the State or the laws of 
the United States can, and should act as registrars. 

In the first place the activities and duties of a registrar in relation to 
the issuing company and the holder of a security is more than a matter 
of administration. The registrar sustains to the issuing corporation and 
to the security holder a relationship in the nature of trust and confidence. 
The security holder relies and depends upon the implied representation, 
which is inevitable, that the certificate evidencing his interest in the 
issuing corporation is true, authentic and genuine. he primary and spe- 
cific purpose of a registrar, independent from the corporation and its 
transfer agent, is to certify and guard against an cver-issue of stock 
either by the corporation or its transfer agent. Each certificate of stock 
bears the Jegend that it shall be valid only when counter-signed by the 
registrar. This gives notice to the holder that before his certificate is 
valid it must be presented to and registered by the registrar, which then 
certifies by its act of registration that the certificate comes within or does 
not exceed the total amount of the stock authorized to be legally issued. 
When the stock bears this certification it is a guarantee to the holder that 
the certificate is within the amount of the stock which the corporation 
is lawfully authorized to issue. He evidently accepts the certification 
of the registrar for all intents and purposes as a guarantee that the 
security issued to him is not fictitious, counterfeit or spurious. It is 
obvious, therefore, that the duties and activities of the registrar in this 
respect are more than a mere clerical, ministerial and mechanical function. 
It is quite apparent, therefore, under these circumstances that should 
the registrar mislead, abuse or violate the confidence and trust 60 reposed 
in him by the certificate holder, who is the recipient of the protection 
for whose benefit it is created, a definite liability accrues. To pursue 
thi® reasoning further, it would follow that the certificate holder or the 
beneficiary would have recourse and redress in law against the registrar. 
Manifestly, the relation between the parties reflects all the characteristic 
elements of a voluntary and express trust. The theory that a registrar 
stands in a fiduciary relationship to both stockholder and corporation is 
seemingly and substantially supported by the authorities found in the 
law reports. . 

From these premises we believe the conclusion is perhaps permissible 
that the activities and duties of a registrar, fundamentally and primarily, 
fall within the broad and general classification of trusts. It equally fol- 
lows then, assuming that the premise is not altogether fallacious, that 
those acting as registrars should qualify as such in pursuance to the 
law of the State made and provided in such cases. 

In the second place, we have made a careful survey of all the leading 
exchanges and even those exchanges of smaller magnitude in the entire 
country. We communicated with twenty-six exchanges variously located 
from the Atlantic to the Pacific and from the most northerly part of 
the country to the Gulf States anc our file discloses that we received 
twenty-two answers, three failed to reply and one turned out to be some- 
thing of a trading corporation and not an exchange. Seventeen of the 
exchanges—and they include the most important and most outstanding 
in the country—absolutely require a trust company or a bank to act as 
registrar. Only five, which cannot even be considered minor exchanges, 
make no distinction in this respect. A resume upon which we base this 
statement is hereto attached so that it may be verified by you. We there- 
fore lean for support in no small measure in the direction of the vast 
majority. These exchanges, not only because of their vast magnitude but 
further and beyond because of their history, achievement and reputation, 
command infinite respect and their position, therefore, constitutes a suffi- 
cient precedent which we believe will justify anyone to pursue the same 
policy and practice. Parenthetically, let me point out that we have elim- 
inated from consideration the many thousands of other corporations who 
fall in this regard in the same category. We take it, and we feel with 
propriety, that these great financial institutions were constrained by ex- 
perience, no doubt acquired at exceedingly great loss, to take such position 
and resort to such policy and practice in order to protect themselves, and 
those with whom they deal against evils which, in the light of recent 
events, need no further comment. It must be pointed out with some 
little stress that though these institutions are conceded to be the bulwark 
of our economic life in this country, they are privately owned and 
operated. 

This department has been created, and is maintained for the protection 
of the public. Is there not then a greater obligation devolving upon us 
to protect the public than there is upon a private organization? Surely 
then if we do not take any greater precaution to protect the public we 
should at least take the same precaution as a private organization. 

Third, you no doubt will be able to understand and appreciate the results 
that might ensue if this department decides to adopt the policy which 
in effect will single out with approval Certified Public Accountants as 
registrars, particularly with regard to other professions. We fell that 
under these circumstances it would be an unjust discrimination against 
those others who are engaged in other professional endeavors, for instance 
the legal profession, &. They, too, like the profession of public account- 
ants, hold licenses from the State. The inference persists that if everyone 
who holds a license from the State to practice a trade or profession 
qualifies as a registrar, the field becomes beyond reach, its extremities 


become vague and its contro] unwieldy and affords little or no value of | 


the protection that is contemplated by a registrar. The State, with respect 


to licensing the practice of a trade or profession only supervises personal 
integrity and the qualification of the subject to comprehend his respective 








trade or profession. The State does not in these circumstances look to the 
tangible assets and financial ability of the subject. In the case of doing 
a trust business the subject must qualify financially and is required to 
maintain that standing as long as the subject remains in business. You 
will therefore recognize that a distinction in the supervision by the State 
between that of a trust company and that of one only holding a license 
to practice a profession is real and well founded. 

Fourth, the matter of supervision is so cogent that frankly we are to 
no small extent influenced by it. We feel that it is essential that those 
acting in the capacity of registrar, a capacity which we have already 
pointed out is in the character of a trust relationship, should be super- 
vised and regulated by an appropriate State agency. One that is not only 
concerned with the moral side of the subject but equally as well one that 
looks to the sound financial condition and solvency of the one that is 
supervised. Banks and trust companies are thoroughly and competently 
regulated and supervised by the Superintendent of Banks of the State 
or by the National Banking Department. These departments, you will note, 
are especiaily equipped for this kind and character of work. If the cer- 
poration department, on the other hand, were to assume similar functions, 
it could easily be seen that that assumption would not only be officious 
and presumptuous but would be overlapping and confusing. Besides, the 
corporation department would be usurping the functions of some other in- 
dependent agency created for that specific purpose which would result 
in waste to the State in time, energy and money. At the same time, we 
cannot lose sight of the fact, all things being equal, that no bond, whatever 
its character might be, can supply that degree of protection as a regis- 
trar that is both bonded and supervised. In this case the trust company 
stands precisely in that position. 

Lastly, the department must confine itself to those who apply for and 
those who operate under a permit from the department and that is the 
extent of our jurisdiction. Should this department assert itself without 
warrant in the direction of injecting itself in the management of a corpo- 
ration by way of supervising and regulating the dealing of the corporation 
and its beneficiaries other than stockholders and shareholders, the prece- 
dent would be dangerous and it would detract in no small measure from 
the effectiveness of the enforcement of the law that is our charge. 

It is therefore obvious to us, in the light we see it, that the method 
of having trust companies, banks or those others organized to do a 
business in this State in conformity with the laws that apply to trust 
companies, is more practical and is best calculated and designed to give 
the public the protection that it is entitled to in the regulation of dealing 
in securities. 

Yours very truly, 


J. M. FRIEDLANDER, Commissioner of Corporations. 
The results of the survey of the requirements of leading 
exchanges in the matter of registrars are indicated as 


follows: 
Los Angeles, Cal., Dec. 8 1927. 
Mr. J. M. Friedlander, Commissioner of Corporations, 200 Sun Finance 
Building, Los Angeles, Cal. 

Dear Mr. Friedlander :—Pursuant to your instructions, a letter was sent 
on Nov. 16 to all stock exchanges in the United States, as shown by the 
list of stock exchanges furnished us by the Los Angeles Stock Exchange. 
Their replies are summarized as follows: 

Trust companies or banks are required as corporate registrars by the 
following stock exchanges: 
Baltimore Stock Exchange J 
Boston Curb Exchange 
Boston Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Colorado Springs Stock Exchange] 

ociated Stock Exchanges PP 4 


Indianapolis Stock Exchange 
Pittsburgh Stock Exchange 
New Orleans Stock Exchange 
New York Curb Market my 
New York Stock Exchange 
San Francisco Stock & Bond Exch. 
St. Louis Stock Exchange ’™ 
(Detroit) eo B -m% Washington Stock Exchange 
Hartford Stock Exchange ’ Los Angeles Stock Exchange 
Banks or trust companies are not required as registrars by the following 
stock exchanges: 
Cincinnati Stock Exchange _ 
Richmond Stock Exchange ~ rr 
Spokane Stock Exchange (no registrar required) 


Salt Lake Stock & Mining Exchange sew 
San Francisco Stock Exchange. ga 


The following stock exchanges have not replied to date: 


Columbus Stock and Bond Exchange 

Philadelphia Stock Exchange 

Wheeling Stock Exchange 
a Stock Exchange (stock trading corporation and not an ex- 

ange). 

Twenty-six letters were written and these cover all of the stcck ex- 
changes in the United States, from which list it appears that seventeen 
stock exchanges require a bank or trust company as registrar and it is 
to be noted that the largest and most important stock exchanges in the 
country require a bank or trust company as registrar. Some of the stock 
exchanges further require the bank or trust company to be one doing 
business within the city in which the stock exchange is located. 

Upon receipt of letters from any of the stock exchanges that have not 
so far answered our inquiry, a further report will be made by the writer 
Yours very truly, 

(Signed) VERNON S. GRAY, Deputy. 


eet oa 





Summary of Changes in California Bank Act in 1927. 

The California State Banking Department several months 
ago began issuance of a ‘‘Monthly Bulletin’ which is in- 
tended ‘“‘to keep State bankers informed concerning the 
official acts of the Superintendent of Banks and his assistante, 
and concerning policies of the Department.” The first 
number of the ‘Bulletin,’’ dated October, contained a 
summary of the changes made in the California Bank Act 
in 1927 and we reproduce the summary herewith: 


Commercial Bank Reserves. 


The requirements for commercial banks under the new law are 18% 
in cities of more than 100,000; 15% in cities of more than 50,000, and 
12% in other localities. In savings banks the requirement is 5% regardless 
of location. 

Section 20 of the Bank Act was amended by the 1927 Legislature to 
read as follows: ‘‘Of such total reserves an amount not less than 6% of 
such deposits shall be maintained as reserves on hand and shall consist 
of gold bullion or any form of money or currency authorized by the laws 
of the United States; provided, however, that any bank acting as a reserve 
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depositary shall maintain as such reserves on hand an amount not less than 
one-half of total reserves required by the provisions of this section.” One 
of the effects of this amendment is to relieve small banks in Reserve citics 
of the necessity of maintaining more than 6% of their reserves in cash on 
hand when they are not actually acting as Reserve banks. It is to be 
noted that any banks holding deposits from other banks and acting as 
Reserve depositaries are still required to keep one-half of total reserves on 
hand in cash or on deposit with the Federal Reserve Bank. The remaining 
portion of total reserves, referred to as ‘‘Reserves on Deposit’’ may be on 
deposit in duly designated Reserve depositaries, or on deposit with the 
Federal Reserve Bank, or may be maintained as Cash on Hand. An excess 
with Reserve depositaries may not be accepted as offsetting a shortage in 
cash reserves, and any such shortage must be construed as a shortage of 
the total reserves. The amendment has not made any change in the 
reserves for savings departments, one-half of which must be maintained as 
Oash on Hand. 
Sale of Business. 

Section 31 dealing with the execution of purchase and sale agreements 
between banks simply writes into the law what has been the uniform 
practice of the State Banking Department, i.e., requiring purchase and sale 
agreements to be executed in original duplicate, one of the same bearing 
the approval of the Superintendent of Banks, being filed in the State 
Banking Department. 


Certificate of Superintcndent of Banks Upon Sale, Consolidation or Merger: 

A new section, 31b, providing for the issuance of a certificate by the 
Superintendent of Banks as to purchase and sale agreements, consolidation 
agreements, and agreements of merger that have been filed with him, has 
been added. The new section provides that the recordation of such certifi- 
cate in the office of the County Recorder shall be constructive notice to all 
persons ‘‘that all of the rights, benefits, privileges, duties and obligations 
of whatsoever kind or nature, held or possessed by or imposed upon the 
bank so selling ite business and assets or that has expired by such consolida- 
tion or by such merger, are retained and imposed upon the successor bank.”* 


Certificate of President and Secretary of National Bank Upon Conversion, 
Consolidation or Merger. 


A new section, 31d, provides that the president and secretary, or cashier, 
of a national bank qualified to do a trust business, which national bank has 
been created by the conversion or consolidation or merger with another 
national bank or a State bank also authorized to do a trust business, may 
execute a certificate, the form of which is set forth in the amended section, 
said certificate to be constructive notice, when recorded, “‘that all of the 
rights, benefits, privileges, duties and obligations of whatsoever kind or 
nature, held or possessed by or imposed upon the bank so converted, 
—- or merged, are retained by and imposed upon the successor 

nk.”’ 

Par Value of Stock. 


Section 53 was amended to provide for capital stock having a par value 
of $25, $50, or $100 per share. 


State Banks Converting to National Banks. 

Section 56a was amended to omit the following: ‘‘provided, however, 
That in the event of the application for conversion of a State bank into a 
national banking association, the Superintendent of Banks may, in his 
discretion, revoke any or all licenses for branch offices granted within two 
years immediately preceding said application for conversion of any State 
bank into a national banking association." 


Loans to Directors or Officers, &c.—Savings Banks. 

Section 65, which governs loans to directors, officers, &c., of savings 
banks, is amended to broaden the kind of collateral on which loans may be 
made in a savings bank to directors, to include bonds of the State of 
Oalifornia, and those of any city or county or schoo! district of this State. 


Loaning Limits for Commercial Banks. 

Section 80 of the Bank Act was amended to add subdivision IV which 
was stricken out of the Act a few yearsago. This provides for the limitation 
of 40%, provided loans are upon commercial or business paper actually 
owned by the person negotiating the same and are endorsed without 
Hmitation. 

Loans to Directors, Officers, &c.—Commercial Banks, 

Section 83 governing loans to directors, &c., in commercial banks is 
amended identically with Section 65, to broaden the classification or kind 
of collateral on which loans may be made in commercial banks to directors. 


Trust Company Investments. 

Section 105 is amended to add the following language: “every trust 
company may hold, during the life of the trust, all property, real and 
personal, received by it under the trust from any source, if such property 
be not legal for the investment of trust funds, in the same manner and upon 
the same conditions as if such property were legal for the investment of 
trust funds, unless the terms of the instrument creating or declaring the 
trust specifically provide to the contrary.” 


Offices of Superintendent of Banks. 

Section 122 has been amended to provide that the Superintendent of 
Banks may also have suitable rooms in the city of Sacramento wherein to 
conduct the business of the State Banking Department. 

Cc. F. LAMBORN. 








Text of Act{Prohibiting Extension of Branch Banking 
, in Pennsylvania. 


‘Below we give the text of the so-called Leslie anti-branch 
bank bill, passed by the Pennsylvania Legislature, and 
signed by Governor Fisher on April 27. Its approval by the 
Governor was noted in our issue of April 30, page 2535. 
With regard to the new legislation, Pittsburgh “Money and 
Commerce” says: 

Section 1 is the prohibitory section, which prohibits any branch banks, 
agencies or sub-offices. 

Section 2 provides for such branches, agencies or sub-offices as are now 
being operated, to continue to operate subject te the Secretary of Banking. 

Section 3 provides that in cities or towns where national banks were on 
March 1 1927 operating branches, agencies or sub-offices, other banks may 
establish branches, agencies and sub-offices, but only within the confines 
of the municipality in which said national banks were operating said 
branches, and that these territoiral boundaries shall not extend to any ter- 
ritorial limits taken in or annexed to at any future date. 


Section 4 carries the severable clause in case of an attempt at any time 
on the constitutionality of the bill. 





The text of the bill follows: 


AN AOT—Providing that no bank, banking company, banking institution, 
savings bank, trust company, title insurance company or other corpora- 
tion authorized to receive deposits or carry on a banking or trust busi- 
ness, and no individual, partnership or unincorporated association 
carrying on a banking business shall establish, maintain or operate a 
branch bank, branch office, agency, sub-office, sub-agency, or branch 
place of business within the Commonweaith for the transaction of any 
part of its, his or their business authorizing the continuance of cer- 
tain branches, sub-offices and sub-agencies, with the right to relocate 
the same subject to the approval of the Secretary of Banking, author- 
izing certain of said corporations, individuals, partnerships and un- 
incorporated associations to hereafter establish with the consent of 
the Secretary of Banking and thereafter maintain and operate branch 
banks, branch offices, agencies, sub-offices, sub-agencies and branch 
places of business in certain cities, boroughs and townships and repeal- 
ing inconsistent laws. 


Section 1. Be it enacted by the Senate and House of Representatives of 
the Commonwealth of Pennsylvania in General Assembly met and it ¢ 
hereby enacted by the authority of the same, That no bank, banking com- 
pany, banking institution, savings bank, trust company, title insurance 
company or other corporation now or hereafter authorized to receive de- 
posits or to carry on a banking or trust business, whether incorporated 
under the laws of Pennsylvania or of any other State, or of the United 
States of America, and no individual, partnership or unincorporated asso- 
ciation carrying on a banking business shall establish, maintain or operate, 
either directly or indirectly, any branch bank, branch office, agency, sub- 
office, sub-agency or branch place of business within the Commonwealth 
of Pennsylvania for the transaction of any part of its, his or their business, 
but all of the business of such corporations, individuals, partnerships and 
unincorporated associations shall be carried on solely and exclusively at its, 
his or their principal place of business. 

Sec. 2. This Act shall not apply to branches, sub-offices and sub-agencies 
established, or for which locations had been purchased or leased by deed 
recorded or leases actually delivered prior to March first, one thousand 
nine hundred and twenty-seven or to branches, sub-offices and sub-agencies 
which resulted from consolidations effective prior to April first, one thou- 
sand, nine hundred and twenty-seven, by hanks, banking companies, bank- 
ing institutions, savings banks, trust companies, title insurance companies 
or other corporations authorized to receive deposits or carry on a banking 
or trust business, whether incorporated under the laws of Pennsylvania or 
of any other State, or of the United States of America, or by individuals, 
partnerships and unincorporated associations carrying on a banking business, 
and such corporations, individuals, partnerships and unincorporated associa- 
tions shall have the right to relocate the same within the corporate limits 
of the city, borough or township in which the principal place of business 
is located at the time of such relocation, subject to the approval of the 
Secretary of Banking. 

Sec. 3. This Act shall not apply to any bank, banking company, banking 
institution, savings bank, trust company, title insurance company or other 
corporation now or hereafter authorized to receive deposits or carry on a 
banking or trust business, whether incorporated under the laws of Pennsyl- 
vania or of any other State or of the United States of America or to any 
individual partnership or unincorporated association carrying on a banking 
business which has its, his or their principal place of business in a city, 
borough or township within the Commonwealth of Pennsylvania in which 
one or more national banking associations incorporated under the laws of 
the United States of America was on March first, one thousand nine hun- 
dred and twenty-seven, operating one or more branch banks, branch offices, 
agencies, sub-offices, sub-agencies or branch places of business for the 
transaction of any part of its business, and any such corporations, individu- 
als, partnerships and unincorporated associations may hereafter establish, 
subject to the approval of the Secretary of Banking and thereafter maintain 
and operate branch banks, branch offices, agencies, sub-offices, sut-agencies 
and branch places of business for the transaction of any part of its, his 
or their busiress, but only within the corporate limits of the city, borough 
or township in which its principal office is located and in which such 
national banking association was on March first, one thousand nine hundred 
and twenty-seven, operating one or more branch banks, branch offices, 
agencies, sub-offices, sub-agencies or branch places of business the right to 
éstablish and maintain branch banks, branch offices, agencies, sub-offices, 
sub-agencies or branch places of business under the provisions of this sec- 
tion shall be limited to the territory included within the corporate limits 
on March first, one thousand nine hundred and twenty-seven, of the respec- 
tive cities, boroughs or townships in which such national banking associa- 
tions were on that date operating one or more branch banks, branch offices, 
agencies, sub-offices, sub-agencies or branch places of business as afore- 
said, and such right shall not extend to additional territory which may 
after March first, one thousand nine hundred and twenty-seven be added to 
such cities, borough or townships by annexation, consolidation with one or 
more municipal corporations or otherwise, nor shallgt extend to other por- 
tions or divisions of municipal corporations to which such cities, boroughs 
or townships may be annexed or with which they may be consolidated after 
that date, the intention being to limit to the respective corporate limits 
of such cities, boroughs or townships as they existed on March first, one 
thousand nine hundred and twenty-seven, the right to establish and main- 
tiin the branch banks, branch offices, agencies, sub-offices, sub-agencies 
and branch places of business authorized in this section. 

Sec. 4. The provisions of this Act are severable, and if any of the pro- 
visions thereof are held to be unconstitutional the decision of the court 
shall not affect or impair any of the remaining provisions of this Act. It 
is hereby declared as a legislative intent that this Act would have been 
adopted had such unconstitutional provision not been included therein. 

Sec. 5. The Act of Assembly approved July twenty-eighth, one thousand 
nine hundred seventeen (Pamphlet Laws, page one thousand two hundred 
thirty-five), entitled, “A supplement to an Act approved the thirteenth 
day of May, eighteen hundred and seventy-six, entitled, ‘An Act for the 
incorporation and regulation of banks of discount and deposit, and authoriz- 
ing the creation and maintenance of sub-offices, or sub-agencies,’’’ and all 
other acts of Assembly or parts of Acts of Assembly inconsistent herewith 
are hereby repealed. 








Modification By New York Stock Exchange of Rules Gov- 
erning Advertisements By Members. 

Notice of a change in the rules governing advertising by 
members was issued by Secretary Cox of the New York 
Stock Exchange on Feb. 27. Under the changed rules mem- 
bers may advertise active listed stocks and bonds by “giy- 
ing their names without any accompanying text except the 
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phrase, ‘Circular on request,’ which must be employed in 
advertisements of bonds falling under this heading.” “An 
exception to these rules,” says the notice, “is made, how- 
ever, in the case of securities of original issue, which may 
be advertised at a price by participants in the syndicate 
during its existence. Scrip and fractional amounts of one 
share may also be advertised at a price.” Under the old 
regulations it is observed in the “Times” active listed bonds 
could not be advertised, except when of original issue. The 
new regulations the “Times” says are calculated to give 
member firms wider latitude in the sale of bonds. The fol- 
lowing is the announcement by the Exchange in the matter: 


New York, February 27, 1928. 
To the Members: 

The Rules of the Exchange dealing with the forms of advertisments 
of Members are embraced in Sections 1 and 2 of Chapter VIII of the 
Rules adopted by the Governing Committee pursuant to the Consti- 
tution and read as follows: 

“Sec. 1. No member shall publish an advertisement of other than a 
strictly legitimate business character. . oats 

**Sec Every advertisement of a member, unless it is in a gen- 
eral form approved by the Committee on Business Conduct, must, be- 
fore publication, receive the approval of said Committee.” ’ 

You will note that it is provided that a proposed advertisement 
in a general form that has been approved by the Committee may be 
published without first being submitted. It is the ruling of the 
Committee on Business Conduct that, subject to the policy with re- 
spect to listed securities which is outlined below, the folowing types 
of advertisements come under this general descriptien: 

1. An ordinary business card; 

2. A simple and direct offering of a particular security (which must 
— and not take the form of a so-called “blind” advertisement) ; 
an 

3. A syndicate offering of securities of a corporation, provided; first, 
that the security advertised is not that of a corporation in a prospective 
state; second, that no prediction of any kind is made in the offering; 
third, that no statement is made of what past earnings would have been 
under any assumed conditions that did not exist at the time; and, 
fourth, that no reference is made to any contemplated application to list 
the security on this exchange. 

In order to expedite the work of the Committee en Business Con- 
duct, all proposed advertisements requiring approval before publication 
must be submitted in duplicate, one copy to be retained by the 
Committee for its files, and the other to be returned with its decision. 

Policy of the Committee on Business Conduct and of the Committee 
of Arrangements with respect to advertisements of listed securities, 
formulated under Section 3, of Chapter VIII, of the rules adopted 
by the Governing Committee pursuant to the Constitution which reads 
as follows: 

“Sec. 3. Every advertisement of a member offering to make pur- 
chases or sales of listed securities, must, before publication, in addition 
to the ge required by Section 2, receive the!approval of the Com- 
mittee of Arrangements.” 

Offerings may be advertised in securities assigned to the Bond 
Cabinets and the Inactive Stock List. In such advertising, the 
securities must be offered ‘“‘at the market, to yield about iw 

Subject to the exception stated in the succeeeding paragraph, active 
listed stocks and bonds, i.e., those not classified as above may be ad- 
vertised by giving their names without any accompanying text except 
the phrase ‘‘Circular on Request’, which must be employed in ad- 
vertisements of bonds falling under this heading. Inactive listed 
securities may, of course, be advertised in the manner outlined for 
active listed stocks. 

An exception to these Rules is made, however, in the case of securi- 
ties of original issue, which may be advertised at a price by participants 
i nthe syndicate during its existence. Scrip and fractional amounts of 
one share may also be advertised at a price. 

When rights are admitted to dealing they shall be treated on the 
same basis as listed securities for advertising purposes. 

Advertisements of the above character in which offerings are made 
must be submitted to the Committee on Business Conduct before pub- 
lication. 

When offerings are permitted, members must maintain the same 
market on the floor of the Exchange as they make over the counter. 

E. V. D. COX, 


Secretary. 











New York Stock Exchange Announces Reopening of 
Visitors’ Gallery—Conditions Governing Admission to 
Members’ Gallery. 

Announcement of the reopening of the Visitors’ Gallery 
of the New York Stock Exchange, was made as follows on 

March 2 by the Secretary of the Exchange, E. V. D. Cox. 


NEW YORK STOCK EXCHANGE 
March 2, 1928. 
VISITORS’ 
To the Members of the Exchange: 

I am requested by the Committee on Publicity to inform members 
of the following regulations respecting the admission of visitors to the 
East Gallery of the Exchange: 

The East Gallery (entrance 18 Broad Street), is again open to 
visitors bearing proper introductions. Until further notice visitors may 
be introduced by a member of the Exchange or a partner of a Stock Ex- 
change firm, either in person or by letter addressed to the Committee 
on Publicity. When so introduced, visitors will be accompanied to the 
gallery by a member of the staff of the Publicity Committee. 

= Ve BD. €OZR, 


Secretary. 

Noting that the visitors’ gallery had been closed to the 

public since the Sacco-Vanzetti demonstrations of last 
August, the “Times” of March 4 stated: 


The public will not be admitted with the same freedom that was 
allowed before the disturbances of last Summer caused the closing of 
the gallery as a precautionary measure, but it will be possible hereafter 
for any persons suitably accredited to obtain admission. 

The closing of the gallery last Summer was to “make repairs,’”’ ac- 
cording to the explanation at the Exchange. The hundreds of visitors 


GALLERY 








who. have been denied admission since that time have received that 


explanation. Before the closing any person presenting a business card, 
letter or other credentials was admitted to the gallery without question. 

Coincident with the reopening of the Visitors’ Gallery, 
it was also disclosed that new instructions had been issued, 
as follows in January regarding admission to the Members’ 
Gallery: 

NEW YORK STOCK EXCHANGE 
January 14, 1928. 

MEMBERS’ GALLERY 
To the Members: 

I am requested by the Executive Committee of the New York Stock 
Exchange Building Company to inform Members as follows: 
_ Heretofore admission to the Members’ Gallery has been only on the 
introduction of visitors by a member of the Exchange, it being neces- 


mf for the member to remain with visitors during their stay in the 
allery. 

The Executive Committee has issued instructions to the guards in the 
gallery that, until further notice, where a member is accompanied by a 
partner and accompanies visitors to the Members’ Gallery, the member 
may leave his guests with the P eingged provided he has personally identi- 


fied such partner to the guard on each occasion, the partner to remain 
in the gallery until the guests have retired. ‘ 
Em V« D COR; 
Secretary. 








San Francisco Stock Exchange Changes Business Hours. 

The San Francisco Stock Exchange has changed its hours 
of business from the previous system of two sessions daily 
to a single session of five hours duration, from 9:30 a. m. to 
2:30 p. m. daily and 9:30 to 11:00 a. m. Saturdays. The 
change in hours of trading became effective March 1. The 
policy of a continuous session has long been the practice on 
the New York Stock Exchange and the growth in the 
volume of business on the San Francisco Stock Exchange 
is said to have made necessary the improvement in its 
service to the investing public. : 








San Francisco Curb Exchange Changes Time of 
Afternoon Session. 

Effective March 1, the San Francisco Curb Exchange 
changed its hours for its afternoon session from 2:00 to 
3:00 o’clock to 1:30 to 2:30 o’clock. There will be no 
change in the hours of the morning session of the Curb Ex- 
change. The morning session is held from 9:30 to 12:00 
o’clock. 








Brokers’ Loans and Acceptable Collaterial 
The following is from the “Times” of March 4: 


It is still believed to be true that as a rule bankers who make large 
loans to brokers on Stock. Exchange collateral are willing to put out 
80% of the open market value of these securities. Nevertheless, there 
were several instances last week which tended to prove that loan clerks 
are watching the contents of their envelopes with an eagle eye and 
that they do not hesitate at all in throwing any particular security un- 
ceremoniously out of the loan and calling for substitution, when such 
action coincides with their judgment. This accounted for the sudden 
and mysterious weakness of a number of stocks on the Exchange dur- 
ing the week; substitutions were called for and were not always forth- 
coming. In a few cases, too, certain securities were written down to 
50% of their open market value. A number of banks were caught at 
this time two years ago with securities in their envelopes on which, 
at the low point of the break, they had more money loaned than the 
stocks would have brought at the market. 








Decrease of $97,773,627 in Outstanding Brokers’ Loans 
on New York Stock Exchange—Total Now $4,- 
322,678,914. 

While a further decline, following that of a month ago, is 
shown in the volume of brokers’ loans on the New York 
Stock Exchange, the amount outstanding is still considerably 
above the 4 billion dollar mark—the combined time and 
demand loans on Feb. 29 totaling $4,322,578,914. The 
latest figures, made public by the Stock Exchange on Satur- 
day, March 3 at 12:30 (following the close of the market) 
are $97,773,627 less than the total on Jan. 31, when the loans 
outstanding were reported as $4,420,352,541. As was 
indicated in our issue of Feb. 4 (page 658) the Jan. 31 figures 
were the first in a year to show a decline—this, however, 
being of almost in consequential amount, the figures having 
decreased but $12,554,780 from the Dec. 31 total of $4,- 
432,907,321. The Feb. 29 total of $4,322,578,914 is made 
up of demand loans ef $3,294,378,654 and time loans of 
$1,028 ,200,260. The following is the statement issued by 
the Stock Exchange on March 3: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Feb. 29 
1928, aggregated $4,322,578,914. 

The detailed tabulation follows: 


Demand Loans. Time Loans. 


(1) Net borrowings on collateral from New 
York banks or trust companies._...----- $2,806,590,350 $930,544,010 
(2) Net borrowings on collateral from private 





bankers, brokers, foreign bank agencies 
or others in the City of New York.------ 487 ,788,304 97 ,656,250 
TOOL. « 04 «mia Gatncie tienen «le eaten se $3.294,378,654 $1,028,200,260 


Combined total of time and demand loans, $4,322,578,914. 
The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
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The figures of the Stock Exchange since the issuance of the monthly 
figures by it, beginning in January 1926, follow: 


1926— Demand Loans. Time Loans Taal Loans. 
BE Gicen epescedansnccsens $2,516,960,599 $966 213,555 $3,513,174,154 
 *, een aaeeae 2,494,846 1,040,744,057 3,535 ,590,321 
BENE) Bn 2 wt oc cectensewsones 2,033 483,760 966,612,407 3,000 096,167 
A ee 1,969 869,852 865,848,657 2,835,718,509 
BE Els be oabsbnawenccsnee 1,987 ,316,403 780,084,111 2,767 400,514 
Pe Dvaddepeeseenconsnnn 2,225,453 ,833 700,844,512 2,926,298,345 
GE Denes sbesssdccccssece 2,282,976,720 714,782,807 2,996,759 ,527 
FS 2,363,861 ,382 778,286 686 3,142,148,068 
Pe dscncvcsscesnnncne 2,419,206,724 799,730,286 3,218,937 ,010 
Gy Mistnsaccoveccessecee 2,289 ,430,450 821,746,475 3,111,176,925 
Di iduneasddadeusweneee 2,329 ,536,.550 799,625,125 3,129,161,675 

he sbeseoencesnesdén 2,541 ,682,885 751,178,370 3,292,860 ,255 
1927— 
Bb Biasanseunecuseccesce 2,328 340,338 810,446,000 3,138,786,338 
Ph Bbw eds occessencoosse 2,475,498,129 780,961,250 3,256 459,379 
Dts Den curocewtupescoveenss 2,504,687 ,674 785,093,500 3,289,781,174 
[eres 2,541,305,897 799,903 ,950 3,341 ,209,847 
BE BE nod ecovesccusnssce 2,673,993 ,079 783,875,950 3,457 ,869,029 
ES ee 2,756 ,968,593 811,998,250 3,568 ,966 ,843 
Ge. Blrn wt enchacmcccscets 2,764,511,040 877,184,250 3,641 695,290 
[ |: rrr eT 2,745,570,788 928,320,545 3,673,891 ,333 | 
3,107 674,325 896,953,245 3,914,627,570 
Tt ksh eheaetoanenneonws 3,023,238,874 922,898,500 3,946,137.374 
, a ar 3,134,027 ,003 957,809,300 4,091 .836,303 
Dba wenesceadsscossnsce 3,480,779,821 952,127,500 4,432,907 ,321 

1928— 

Gls Dhevsaccensncepsocees 3,392,873.281 1,027 ,479,260 4,420,352,541 
SS er T 3,294,378,654 1,028,200,260 4,322,578,914 








Directors of Chicago Board of Trade Arrange For 
Temporary Quarters Pending Construction of New 
Building. 

The Directors of the Chicago Board of Trade approved 
on March 6, a contract for temporary quarters of the ex- 
change to be occupied during the construction of the new 
40-story building. A new 4-story building to be erected on 
the east side of Clark Street about 300 feet south of Van 
Buren will house the exchange from Oct. 1 until the com- 
pletion of the Board of Trade building. Members are being 
advised that leases in the present quaint old structure, 
erected in 1884,, will terminate on Oct. 1. It is expected that 
a number of the firms now situated in the Board of Trade will 
obtain quarters in the Rand MeNally building across the 
street from the temporary quarters of the exchange, nego- 
tiations for which will be made through Albert H. Wetten 
& Co. It is stated that because of the unusual space and 
facilities required for the trading floor, it will be impossible 
to have the temporary quarters ready before Oct. 1. Imme- 
diately after that date dismantling of the present building 
will begin with a view to permitting occupancy early in 
1931 of the new $10,000,000 structure of Indiana limestone, 
with its granite base and artistic set-back. 





Secretary Mellon Opposed to Bill Permitting States to Tax 
National Bank Stock on Same Basis as State Banks. 

Secretary of the Treasury Mellon, in a letter addressed 
to Senator Norbeck, of South Dakota, (made public Feb. 
25), indicated his opposition to the Senator’s bill which 
would permit States to tax National Bank stock on the 
same basis as State Bank stock. In indicating Secretary 
Mellon’s views, the “United States Daily” of Feb. 27 said: 


Hearings have been held before the Senate Committee on the Norbeck 
bill during the past week, during which time tax officials of various 
States appeared in favor of the bill, and opposition was expressed 
by representatives of the American Bankers’ Association and various 
State bankers’ associations. 

Mr. Mellon takes the position that the bill would weaken the pro- 
tection now accorded to national banks by Federal law and would 
subject them to discrimination in the matter of taxation when compared 
with the rates levied against private institutions engaged in competing 
activities. The Secretary’s letter follows in full text: 

Receipts is acknowledged of your request for a report on S. 1573, 
“A bill to amend Section 5219 of the Revised Statutes, as amended.” 

The present law provides that where the State places a tax on the 
shares of a national banking association, the tax imposed shall not be 
at a greater rate than is assessed upon other moneyed capital “in the 
hands of individual citizens of such State coming into competition 
with the business of national banks.’ 

The bill would change the present law to read: “moneyed capital 
of banking.” 

The effect of the bill, if enacted into law, would be to remove any 
restriction on the States to tax such shares at a rate greater than that 
placed on money capital which comes into competition with the busi- 
ness of national banks but which may be held by the courts not to 
be employed in the “business of banking.”” It is impossible to say 
what the courts would hold in the “business of banking’ under the 
proposed amendment. 

Congress has given to the national banks the right, under certain 
conditions, to exercise fiduciary or trust powers. Congress has recog- 
nized the right of national banks to buy and sell investment securities 
and to make loans on real estate. In passing the Act of February 25, 
1927, known as the McFadden Act, it was the express purpose of 
Congress to strengthen the national system and to enable the national 
banks to meet competition. The effect of that Act has been to 
strengthen the system as shown’ by the large increase in resources. 

The national banking system should not be weakened by permitting 
the States to discriminate against national banks in the field of taxa- 
tion by subjecting them to a different rate of taxation from that 
applied to State banks, trust companies, or those individuals, partner- 
ships or corporations whose business is of a character to bring them 
into competition with the national banks. In the light of this prin- 
ciple, the suggested amendment to Section 5219 of the Revised Statutes 
does not seem to me to be sufficiently broad to afford the requisite 
degree of protection against discrimination. 





| banks the same as State banks. 


| banks, 





For the reasons given in this letter, the Treasury is opposed to 
S, 1578. 

In its account of the hearing on the bill on Feb. 25 the 
“Journal of Commerce” said: 

The States should have the same right to tax national banks as 
State banks, George H. Sullivan, member of the Minnesota Legisla- 
ture, declared today in urging the Senate Banking and Currency 
Committee to approve the Norbeck amendment to the National Bank 
Act He said the Norbeck bill would permit States to tax national 
Opposition to such legislation, Sullivan 
said, comes chiefly from the financial centers of the East: 

The hearings which began before the committee today, will continue 
until March 1. Members of a committee appointed by representatives 
of thirty States to urge remedial legislation include in addition to 
Mr. Sulivan, M. D. Lack, California; W. C. Benton, Virginia; Henry 


F. Long, Massachusetts; C. P. Link, Colorado; George Vaughan; 
Arkansas, and William G. Blodgett, Connecticut. This Committee, 
according to a statement issued today by the Minnesota delegation 


headed by Governor Christianson, requested the President of the 
American Bankers’ Association to appoint a committee to confer with 
them relative to the form of the amendment designed to relieve the 
situation, but instead of making direct reply the organization during 
its Houston convention, unanimously adopted a resolution expressing 
its “unalterable opposition” to such an amendment. 

The same paper stated that vigorous opposition to the 
bill was voiced on Feb. 24 by nearly a score of witnesses 
introduced by the American Bankers’ Association. It 
added: 


Generally, the witnesses opposed the amendment on the ground it 
was not necessary. 

Eighty-five per cent of the population of New York city does not 
have credit of banks, declared Martin Saxe, of the New York Bankers 
Association. Explaining the hardship such legislation would work upon 
Mr. Saxe cited United State Supreme Court precedents. 


On Feb. 29 the bill was opposed by George Wharton Pep- 
per, former Senator from Pennsylvania. Such legislation 
is “at least premature,” said Mr. Pepper, who recalled pre- 
vious discussion of the proposal when he was a member of 
the committee in 1923. “It is a poor use of legislative 
power,” said Mr. Pepper, “to be continually tinkering with 
the basis of taxation.” 








Arrangements by Mexico For Payment of Interest on 
Government Debt Maturing Up to January 1926. 
A statement as follows was made public March 6 by the 
International Committee of Bankers on Mexico: 


The International Committee of Bankers on Mexico will announce 
within a few days the payments of Cash Warrants on the Direct 
Debt of the Mexican Government maturing on and prior to January 
1, 1926. No announcement can be made regarding payment of Cash 
Warrants representing interest on the Railways Bonds. 

With regard to the above the New York “Times” of 
March 6 said: 

The distribution to bondholders will be made out of remittances 
made by the Mexican Government under the schedule for 1927, 

The amount to be paid by the Government in 1928 has not yet been 
settled, and negotiations also will be necessary before the final status 
of the Mexican railway debt, which has been segregated from the 
direct obligations of the Government, is determined. 


Government Keeps Agreement. 

Although the present payment brings the interest disbursements only 
up to Jan. 1, 1926, it brings the Government up to date, as the agree- 
ment made in 1925 allowed the Government two years’ grace on the 
payments, owing to the difficulties encountered during the de la Huerta 
revolution. For 1928, however, the schedule calls for full resumption 
of service on the entire debt, and new conferences are expected to be 
held between the bankers and the Government to settle on what shall 
be paid in the future. 

The debt agreement now in force was completed in October, 1925, 
between the International Committee, the Chairman of which is Thomas 
W. Lamont of J. P. Morgan & Co., and Finance Minister Paul, 
representing the Mexican Government. It provided a sliding scale 
of payments, under which remittances were to be made to the bankers 
by Mexico as revenues were received, and the bankers were to make 
distribution to the bondholders twice a year. These remittances were 
made in 1926 and 1927, the payments in the latter year amounting 
to $25,000,000. The disbursement now to be made represents funds 
received from Mexico for the latter half of 1927. 


Inability to Pay Announced. 

Under the schedule, the Mexican payment in 1928, under full re- 
sumption of service, would amount to $35,000,000, an increase of 
$10,000,000 over last year. The Mexican Government in January 
announced that it would be unable to pay that much this year, owing 
to reductions in the revenues from oil. As a result exports were sent 
to Mexico by the bankers’ committee to study the facts. On the 
nature of their report, which has not yet been made, will depend the 
question of new conferences between the bankers and the Government 
looking to a modification of the debt agreement. 

Th external debt of Mexico amounts to about $500,000,000. Under 
the agreement made in 1925 the Government debt and the railway 
debt were segregated, but the amounts to be paid under the schedule 
were left unchanged, the only difference being that the railroads were 
turned back to private control and became directly liable for their 
obligations. 








William M. Hardt Retires As Examiner of Philadelphia 
Clearing House Association. 


From the Philadelphia “Ledger” of Feb. 29 we take the 
following : 

When William M. Hardt closes his desk this afternoon in the head- 
quarters of the Philadelphia Clearing House Association, at 313 Chest- 
nut street, it will bring to a close a long and successful career in bank 
examination, the last nineteen years of which he has been head of the 
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association’s examination bureau. Mr. Hardt, who is 75 years of age, 
organized the bureau in 1909 and has directed its operation since that 
time. Previously he had served with the examination forces of the 
Comptroller of Currency as a national bank examiner. In recognition 
of his long years of service in behalf of high standards in the conduct 
of bank affairs, the association placed Mr. Hardt on the retired list 
at full pay. 








Summary of Banking Conditions in Minneapolis Federal 
Reserve District—Effect on Deposits of Returns From 
Farming. 


In a summary of banking conditions in its district, pub- 
lished in its Feb. 28 Monthly Review, the Federal Reserve 
Bank of Minneapolis states: 

A good picture of changes in country bank conditions is afforded by 
monthly totals of member bank deposits in cities with a population of 
less than fifteen thousand. Net additions to deposits occur principally 
in the fall from the sale of crops, and in the winter from the sale of 
livestock. There is a seasonal decrease in deposits during the summer 
when, aside from dairy and poultry income, the farmers’ cash receipts 
are at a low ebb and farm expenses are large. The changes in the 
level of deposits between one year and another reflect changes in the 
welfare of our rural communities. The figures are available for one 
date in each month since April, 1923, and are the only monthly deposit 
data for country banks. 

The curve of country member bank deposits reflects the vicissitudes 
of farming. A portion of the decline in deposits is due to bank sus- 
pensions. Returns from farming in 1923 were unsatisfactory and, as a 
result, the deposit curve begun with a downward moving trend. The 
crops of 1924 were large and sold at high prices . The income from 
hogs and dairy products began to increase at the same time. The ef- 
fect of these major changes in farm income was shown in the pro- 
nounced rise of the deposit curve for country member banks during the 
fall of 1924. The losses of the preceding year were regained and a 
high record for the five year period was established during the spring 
of 1925. The 1925 crops did not bring in as much cash income as the 
1924 crops and, although the income from hogs an ddairy products 
continued large, the deposits of country member banks were lower at 
the close of 1925 than at the close of 1924. 

The year 1926 was quite unsatisfactory from a farm income stand- 
point. The reduction in the income from crops, due to the crop failure 
of 1926, exceeded by a wide margin the increases in income from the 
sale of dairy products and hogs. Deposits at country member banks 
decreased rapidly and almost without interruption throughout 1926. 
This decline in deposits continued during the first five months of 1927, 
although a portion of the decline during these months may be attri- 
buted to purely seasonal causes. 

The effect on deposits of the very satisfactory crops of 1927 and the 
increase in dairy income is clearly indicated by the rise in the curve 
during the last four months of 1927 to a level higher than the level a 
year earlier. This great increase in deposits occurred in spite of a 
drastic reduction in the income from hogs. 








Senator Pine Proposes Legislation Enlarging Membership 
of Federal Reserve Board—Would Have Advisory 
Council Composed of Members of House and Senate. 

A bill to increase the membership of the Federal Reserve 

Board to 14 and to provide for the distribution of the ap- 

pointed members among the 12 Federal Reserve Districts 

was introduced in the Senate on March 5 by Senator Pine 

(Rep.), of Oklahoma. According to the “United States 

Daily” the bill would provide for 12 appointive members 

and 2 ex-officio members, the latter being the Secretary 

of the Treasury and the Comptroller of the Currency, The 
ex-officio members would have no vote, except that the Sec- 
retary of the Treasury would be allotted to vote to break 

a tie. Of the 12 appointed members, one would be named 

from each of the Federal Reserve Districts. The same 

paper states: 


In addition to the proposals for reorganization of the Federal Reserve 
Board, the bill would set up a Federal Advisory Council to be composed 
of six members of the Banking and Currency Committee of the Senate, 
and six members of the Banking and Currency Committee of the House. 
The members would be elected by the Committees of the respective 
houses subject to limitation that not more than one member could be 
named for any one Federal Reserve District. 


The bill was referred to the Senate Committee on Bank- 
ing and Currency. The following with reference to the 
bill is taken from the Washington advices March 5 to the 
New York “Journal of Commerce”: 


Lays Blame on Board 


Senator Pine takes to the door of the Advisory Council and the 
Federal Reserve the responsibility for the present bad financial situa- 
tion in agriculture. He referred to the sessions in Washington in May, 
1920, when the Board was advised to restrict credit—a commodity the 
bankers hold—to make credit scarcer and to cost more, and in the same 
breath they advocated an increased production on the farms. 

“To the extent that the Federal Reserve Board succeeded in doing 
those two things they are responsible for the present farm problem,” 
asserted Senator Pine. ‘‘The farm problem now is in the surplus and 
the surplus is what the board set about to produce at that time. 

“It seems to me it is improper for the bankers to be the authorized 
advisers of the Federal Reserve Board, particularly when they advise 
it in that way. Instead of having one banker from each of the Federal 
Reserve districts I propose that the chairman of the Senate and House 
Committees on Banking and Currency be authorized by law each to 
appoint six members to form such an advisory council. 


Holds Bias Responsible 
“In this way I am trying to establish a connection between the 
Board and Congress. The Board is the creature of Congress and it 


exercises powers that the Constitution gives to Congress. Yet the 
Board claims that it is separate and distinct from Congress. 





“The Advisory Board from its very inception has been composed of 
big bankers and, while they have authority to advise the board on various 
matters, they have no responsibility to the Government. On the other 
hand they have a personal responsibility to the stockholders of their 
respective institutions and by reason of their daily association with the 
latter they can hardly so divest themselves of their associations with 
their businesses as to be impersonal as to matters that may come up, 
as in 1920—consciously or unconsciously their actions are governed by 
their training and experience in their own fields.” 

Senator Pine, in explaining his demand for additional memberships 
on the Federal Reserve Board, declared that those districts not repre- 
sented were the ones which suffered the most from deflation. He 
charged that those properly represented have more inflation than in 1920. 

“My idea is to get back to the Constitution and make those bodies 
having such power as is vested in the Federal Reserve Board made 
representative so that all parts of the country will properly be taken 
care of. In 1926 the First, Second, Fourth and Twelfth Districts each 
had one representative and the Fourth and Seventh each had two rep- 
resentatives on the board. I have noted that the districts represented 
properly by strong men have few or no bank failures. I think that is 
because they make the law meet the interests of business in their dis- 
tricts; in the other districts the reverse is the case, with consequential 
depression and bank failures. 

“Richmond has not been .represented and Atlanta has had no one 
recently. Minneapolis was represented only for a short time until 
Governor Young was appointed. Kansas City, the district in which I 
live, has never been represented on the Board. The Dallas District 
never has been represented, whil San Francisco always has had a mem- 
ber on the Board, and the latter District only has sixten bank failures 
in 1926, while other districts less fortunate suffered heavily.” 


Editorially the “Journal of Commerce” had the follow- 
ing to say in its issue of March 7 regarding the measure: 
Reform or Abolition? 


Senator Pine of Oklahoma has introduced a bill which proposes to 
convert the Advisory Council of the Reserve system from a bankers’ 
body to an organization representing Congress. At present the Advisory 
Council consists of twelve members, one from each Reserve district, 
and effort has been made to place upon it outstanding bankers whose 
advice and suggestions would be worth while. In place of these, Mr. 
Pine wants to put politicians. The argument for so doing appears to be 
that the Advisory Council is in some way responsible for the present 
bad conditions inag riculture. 

Like most measures proposed in Congress, this plan has a very definite 
cause and origin. The Advisory Council as now constitutes has not 
been of much value. It has acted in a perfunctory way, often refusing 
to take definite decisions or resolutions and invariably rejecting any 
contact with the public, notwithstanding that it was supposed to have 
a quite distinct quasi public relationship. As a result the public at 
large has known little or nothing about what it was doing and has in no 
respect depended upon or been advised by it. So there would seem to 
be a good reason for asking for a change in its make-up. 

But would this do-nothing body be better off and more efficient if it 
consisted of political members? That would depend a great deal upon 
who the members were. Undoubtedly it would be possible to pick out 
from either house of Congress a body abelr and more judicious than the 
present Advisory Council, but the methods of business of Congres are 
such that there is no assurance whatever that these men would be named 
to the organization. If any change be made in any part of the Reserve 
system it should be of such nature as to insure improvement in present 
conditions. The time for random experiment has passed by. 








Senate Passes Bill Amending Federal Reserve Act So As 
to Permit Discount of Bills Growing Out of Shipments 
of “Finished” Agricultural Products. 

A bill amending the Federal Reserve Act was passed by 
the Senate on March 2, the purpose of which was explained 
in the Senate on that day by Senator Sheppard as follows: 


The intermediate rural credits act amended the Federal Reserve Act 
so as to extend the privilege of rediscount to drafts, with bills of 
lading attached, drawn to finance the shipment of agricultural prod- 
ucts. The Federal reserve banks held in administering this law that the 
term ‘‘agricultural” referred only to raw agricultural products and, 
therefore, did not extend the privilege to finished agricultural products 
such as cottonseed oil, bran, flour, canned corn, and things of that 
kind. The Federal Reserve Board feels that if the privilege is ex- 
tended to finished agricultural products it will be of great benefit to 
agriculture and to commerce as well, and will carry out the original 
intention of the first enactment. 

The following is the text of the bill passed by the Senate 
on March 2: 

Be it enacted, etc., That the third paragraph of section 13 of the 
Federal Reserve Act be amended and reenacted to read as follows: 
“Upon the indorsement of any of its member banks, which shall be 
deemed a waiver of demand, notice, and protest by such bank as to 
its own endorsement exclusively, and subject to regulations and limi- 
tations to be prescribed by the Federal Reserve Board, any Federal 
Reserve Bank may discount or purchase bills of exchange payable at 
sight or on demand which grow out of the domestic shipment or the 
exportation of nonperishable, readily marketable agricultural and other 
staples and are secured by bills of lading or other shipping documents 
conveying or securing title to such staples: Provided, That all such 
bills of exchange shall be forwarded promptly for collection, and 
demand for payment shall be made with reasonable promptness after 
the arrival of such staples at their destination: Provided further, 
That no such bill shall in any event be held by or for the account of 
a Federal Reserve Bank for a period in excess of 90 days. In dis- 
counting such bills Federal Reserve Banks may compute the interest to 
be deducted on the basis of the estimated life of each bill and adjust 
the discount after payment of such bills to conform to the actual life 
thereof.” 





Broadening Rediscount Powers of Federal Reserve Banks. 
The following is from the “Journal of Commerce” of 
March 5: 
A member of the Senate has introduced a bill designed to broaden 
the power of Reserve banks to purchase or rediscount certain kinds of 
bills. The measure seeks to make eligible bills of exchange which are 
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drawn to cover the domestic shipment of non-perishable marketable, 
staple agricultural articles. There would seem to be no reason why 
such bills should not be discounted, even under the terms of present 
law, if they are otherwise eligible and represent genuine liquid credit. 
But if the status of such bills is really doubtful, the subject should 
be taken under advisement with a view to effecting a general revision 
of our Reserve Act, which is now so much in want of complete recon- 
struction. 

Let it be understood, however, that merely granting new powers to 
the Reserve system does not mean that such powers will be exercised. 
The Reserve system today refuses to exercise many of its most es- 
sential powers, at the same time that it takes to itself many powers 
that it never was exercised. It will not deal in commercail paper at all, 
with individuals, and some of the Reserve banks even insist that they 
will not consider offerings of paper to them (except those which are 
presented to them by a member bank for rediscount) unless they are 
brought in by a concern which has at least $1,000,000 of capital. In 


these and other ways, the whole commercial paper side of the Reserve | 


Act has been handicapped and put into leading strings, at the same 
time that the stock market and speculative side of it has been tremen- 
dously broadened. : 

The Senate would do far better to devote its attention to improve- 
ments of management and practice than to the adoption of theoretical 
changes in authority and powers. 





Representative McFadden Depicts Growth of Investment 
Trusts in U. S—Says That When Half of Their Invest- 
ments Are in Foreign Securities It May Be Necessary 





to Place Them Under Regulation of Federal Reserve | 


Board. 

The growth of the investment trust in the United States 
was discussed before the House on Feb. 29 by Representa- 
tive McFadden who said that “without denying to the Brit- 
ish any of the praise they so well deserve, we can reason- 
ably expect that our wisely managed investment trusts 
will produce a record as superior to the British trusts as 
our industrial and banking system excels theirs.” Mr. Mc- 
Fadden also said that “there is no department of invest- 
ment which deserves greater attention from the American 
public than the investment trusts. We have loaned up- 
ward of $12,000,000,000 in foreign securities. The prospect 
for many years to come is for additional foreign loans. 
Hence the American public will of necessity become an in- 
creasingly large holder of foreign investments through the 
medium of investment trust.” Mr. McFadden also made 
the statement that “when half of the investments in our 








American trusts are in foreign securities, it may be neces- 
sary to place investment trusts under the regulation and | 


control of the Federal Reserve Board by amending the Fed- 
eral Reserve Act.” We give herewith what Mr. McFadden 
had to say, omitting the numerous exhibits which he sub- 
mitted : 


Mr. Chairman, I want to call the attention of the House to a situation 
that has developed in finance in this country during the past few 
months which has attracted the attention of the students of finance and 
banking to an extent that it has brought forth, during the last few 
months, speches by such eminent bankers as Charles E. Mitchell, presi- 
dent of the National City Bank of New York, and Mr. John McHugh, 
president of the Chase National Bank of New York City, two of the 
largest and most important banks in the country. Members will recall 
that last year, about a year ago now, we passed the McFadden Act, 
which amended in important particulars the Federal reserve act and the 
national banking act, bringing the machinery up to date, so that the 
banking business of this country could proceed in an orderly and proper 
manner, since which time the assets of the national banking system 
have increased $3,000,000,000, and the law is working in a splendid 
manner. I do not care to comment further on this, but desire to quote 
Mr. Mitchell as follows: 

Charles E. Mitchell, President of the National City Bank, writing in 
the current number of the American Bankers’ Association Journal, calls 
attention to the increasing cost of bank operations and the competition 
for business whereby banks are finding themselves between the upper 
and nether millstones of high interest rates paid on deposits and diminish- 
ing yields on investments. He says the subject is pressing because the 
general trend of money rates is likely to be downward for some time to 
come, which must have a tendency to still further reduce the return on 
high-grade securities. It is a trite remark that “banks live mainly upon 
the margin between interest received and interest paid,’’ but presnt-day 
practices seem to ignore this principle. 

Against gross earnings of all member banks in the fiscal year ended 
June 30 last of $2,068,870,000, expenses aggregating $1,475,200,000, or 
about 70%. After net losses and dividends there was only a margin of 
$147,351,000 left. The largest item in the banks’ expense account is 
e5% on deposits, which last year amounted to $687,021,000, or 

Obviously there are two alternatives before the banks. Either: they 
must Teduce operating expenses, including salaries, or cut interest on 
deposits. Competition for business and the numerous services which 
banks now feel called upon to extend customers have brought them to 
their present predicament. To curtail these services now, or to cut 
Salaries, are extreme measures not justified in the circumstances. 
There are sound economic reasons why interest rates on deposits should 
be lowered. 

_ Mr. Mitchell traces the influences since the war, through increase in 
our gold holdings and accumulation of wealth to bring about lower 
money rates. € points out that current interest rates on deposits 
should be based on current bank earnings, not on past profits. Many 
banks hold bonds which they acquired when yields were higher than are 
ruling now. ey are enjoying high returns on original costs or per- 
haps realizing profits by sale. Clearly these earnings are not on a per- 
manent basis, Yield on a selected list of high-grade bonds fell since the 
close of 1925 from 4.64% to 4.11%, and a similar list of State and 
nape bende Gastined ee > 4.20% to 3.89%. How can banks afford 

pay as high as on deposits, as some country institutions (not 
Savings banks) have been doing? It means that such banks must — 





ture into investments offering higher returns, but which are not con- 
sistent with safety. Savings banks, building and loan 

banks of discount have separate and distinct functions to perform and 
_ governed by separate laws. They should not encroach upon each 

er’s field. 

7 Fortunately the situation is being realized by the so-called country 
banks. Last fall certain up-State banks passed a resolution that after 
January 1, last, no more than 34%4% should be paid on savings acounts. 
Even that rate might well be cut. New York Clearing House banks 
pay only 2%% on 30-day deposits and saw no reason to make a change 
when the rediscount rate was recently advanced to 4%. In a_ period 
of established easy money, depositors can not expect to be a privileged 
class. 

I now quote Mr. John McHugh. 
in his speech, said this: 

But many country bankers feel compelled to buy investments pri- 
marily with reference to yield because they are paying high interest on 
their deposits. They hesitate to offer less interest to depositors, fearing 
that the deposits will then go to competitors. They feel themselves caught 
between an upper and a nether millstone. If they pay high interest on 
deposits, they can not buy Government securities, acceptances, outside 
commercial paper, and other highly liquid obligations with their de- 
positors’ money. If, on the other hand, they pay low interest on de- 
posits they fear they will lose business to competitors. 

This is the situation which comes about because of the great plethora 
of money in this country and the lack of proper investments in which 
that money can be placed. Quoting further from his speech: 

If, in the process of reduction to lower interest rates on deposits, cer- 
tain time deposits are withdrawn and the proceeds used in the purchase 
of securities and real-estate mortgages by the depositor, this is precisely 
what ought to happen. The country banker who can market part of his 
holdings of mortgages, and safe, high yield securities with narrow mar- 
ket, to his own depositors has improved his position and the community’s 
position. 

To my mind, Mr. McHugh and Mr. Mitchell have touched one of the 
vital things in our present banking situation. This accumulation of idle 
savings of the people in the banks of this country in the form of de- 
mand deposits at interest, which deposits are in turn invested by the 
banks in long-time loans is one of our important problems for banking 
to solve to-day. We have some 30,000 banks in the United States that 
are equipped to carry on a banking business. Because of the fact that 
we have been turning our national resources of late into cash to such 
an extent and because of the changed financial conditions throughout tie 
world, it has brought a vast amount of idle money into these banks. I 
want now to quote an item from Moody’s Investors Service, written by 
a careful financial analyst, who have given very careful thought and at- 
tention also to this very subject. Quoting, in part, speaking on this 
same subject, he says: 

But to allow 4% interest on depositored funds which must be em- 
ployed in bond investment is unsatisfactory, because of current prices of 
strictly high-grade bonds do not yield enough over 4% to show many 
banks a satisfactory margin of profit. 

Mr. CELLER. Mr. Chairman, will the gentleman yield? 

Mr. McFADDEN. Yes. 

Mr. CELLER. Is the gentleman aware that in New York State at- 
tempts are being made to allow savings banks wider range in their in- 
vestments so that they in turn may grant a greater yield or continue to 
pay what they do now to their depositors? 


Mr. McHugh, among other things 


Mr. McFADDEN. Yes. 

Mr. CELLER. And that is along the lines of the gentleman’s 
thought? 

Mr. McFADDEN. Yes. Quoting further from a speech of Mr. 


Mitchell along this same line, he calls attention to the increasing cost of 
bank operations and the competition for business, whereby banks are 
finding themselves between the upper and the nether millstones of high 
interest rates paid on deposits and the diminishing yields on invest- 
ments. He says the subject is pressing because the general trend of 
money rates is likely to be downward for some time to come, which 
must have a tendency to still further reduce the return on high-grade 
securities. 

That leads me to make the remark that in the economic conditions 
which are confronting not only the business interests of the country but 
the bankers, a word of warning should be issued the depositors and to 
the country banks throughout the country to stop, look, and listen in 
connection with the rates of interest they are demanding and paying on 
these idle funds and to pay attention to the kind of investments that the 
funds are invested in. We all know here that there are now pending in 
this House and in the Senate committee bills asking Congress to investi- 
gate the subject of brokers’ loans. My friend from Iowa [Mr. Dicxson] 
some time ago put in such a bill. To-day in the Committee on Banking 
and Currency of the House a hearing on the La Follette bill has been 
held on this subject of brokers’ loans, the attention of Congress being 
directed to the large amounts of investments by banks in that class of 
loans in the city of New York, asking that the matter be curbed. Some 
people are suggesting that the management of the Federal reserve system 
should curtail brokers’ loans. 

Those loans are made possible at this time, in my judgment, after the 
study I have made, because of the coming into New York from the 
country of this vast amount of idle money. It is an important subject, 
and I wanted to say just a few words to the House and to the country 
along those lines. 

I am sure the American people need no one to tell them that since 
the World War we have changed from a debtor Nation to a creditor 
Nation. But very few realize that our prosperity and wealth is bringing 
many changes in our banking and financial practices. 

Those who are responsible for the operation of our Federal reserve 
banks, large commercial banks, and our finance companies have a stew- 
ardship, the responsibility of which they fully realize, but which the 
American people do not fully appreciate. Nor do the American people 
realize the work which is being done to-day and which will show its 
benefits in the to-morrows. 

When I was in England last year it afforded me considerable pride 
when meeting their bankers to compare them in my own mind’s eye 
with those at home. I always knew we could be proud of our finan- 
ciers, but many Americans have not this opportunity of comparison. 

Of course, the very existence and operation of our Federal reserve 
banks, together with the praise that has come from the bankers of Eng- 
land, should be evidence to all of us that our bankers are cognizant of 
out new wealth and will guide and conserve this wealth for the Ameri- 
can people. 

The banks of our country are confronted with a new problem. Their 
depositors are asking for advice and information about investments trusts 
and their securities and for information as to what to do. 

Now, coupled with this great influx of money comes along the prop 
osition of the development of new methods of invetsing this vast amount 
of idle money, and since the passage of the banking act a year ago there 
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has developed the investment trust in this country. It is an important 
development, and I desire to call the attention of the House and of the 
country to this development, and it seems to me from the study I have 
made of it that there is an organization which, if properly handled, 
might be very beneficial in helping our investors to solve the question 
of how best to invest their idle funds at this time, with the great 
plethora of money and lowering of returns on investments. 

The investment trust is growing so fast in the United States that al- 
most every day sees a new one created. Over 150 different trusts with 
resources of over $800,000,000 have suddenly been created. This is 
one of the startling effects of our becoming a creditor nation. In other 
words, we now have more money than we have securities, and the 
buying side of the security business, for the first time, is being or- 
ganized through the medium of these investment trusts. 

When in London, economists, bankers, and investment trust managers 
prophesied to me, that within the next 10 years the United States would 
have at least 500 different investment trusts, with resources of over 
$10,000,000,000. 

Now, there can be no question, but that a soundly managed invest- 
ment trust is of great benefit to the investor of moderate means, and 
of still greater benefit to the capital market in stabilizing security 
prices. 

Heretofore we have not had these investment trusts in this country. 
The Congress a few years ago did pass the so-called Edge bill, which 
really was an investment trust bill, but which provided simply for the 
accumulation of foreign investment securities to be put into acceptable 
form for investment of American capital, but that did not permit the 
investment in investment securities originating in the United States. 

Mr. PRESIDENT. The time of the gentleman from Pennsylvania 
has expired. 

Mr. McFADDEN. May I have five minutes more? 

Mr. DICKINSON of Iowa. I yield to the gentleman five minutes 
more. 

The CHAIRMAN. The gentleman from Pennsylvania is recognized 
five minutes more. 

Mr. McFADDEN. When we created the system of Federal land 
banks we created under national law an investment trust for farm 
mortgages—and thus given the farmers a savings in interest annually 
of $180,000,000. 

My chief concern about our investment trusts is their future growth. 
Will our trusts protect the savings of our American investors, or will 
millions be lost through unsound management? This same thought was 
expressed in a recent editorial in the London Economist which said, 
speaking about American trusts— 

They may be compelled to proceed by the method of trial and error 
along the path trodden by Englishmen 40 or 50 years ago * * * 
and that many of these American trusts would scarcely be recognized as 
legitimate investment trusts in Great Britain, nor would their methods 
receive universal approbation. (See Exhibit A.) 

The investment trust has been defined as a convenient form of or- 
ganization, by means of which the funds of many investors are brought 
together for the sole purpose of investment, so as to give the investor 
of moderate means the same advantages that the large capitalist receives. 
Thus, the small investor is able to obtain the two important things usu- 
ally lacking in the investment of small funds. First, the detailed at- 
tention of men who make investment their business; second, the wide 
and adequate distribution of investment risks. (See Exhibit B.) 

For more than 60 years the investment trust has been a favorite 
medium of investment in England and Scotland. Their soundly man- 
aged investment trusts have stood the test of wars and panics. They 
have been through every possible upheaval and diversity in the securi- 
ties market. They are popular in England and Scotland to-day. (See 
Exhibit C.) 

Mr. Edgar Higgins, of New York City, authority on investment trusts, 
who has studied them in Great Britain, and who has had considerable 
experience in their management, tells me that these years of operation in 
England and Scotland have taught some very valuable lessons: 

First. That the management must be unbiased in the selection of in- 
vestments, for any affiliation which tends to warp free judgment is 
harmful. 

Second. That the management can not give too much care to diversi- 
fication. This is clearly shown by their usual restriction to not less 
than 20 different investments which, in actual practice, is always ex- 
ceeded, for now the average holdings of a trust are well over 500 dif- 
ferent securities. 

Third. That the management should make complete operation and 
earning statements and lists of holdings to the public periodically. 

Fourth. The necessity of not paying out all of their earnings in divi- 
dends, but withholding and reinvesting a large part, thereby building 
up a large protective surplus. 

These 60 years have also developed an orthodox form of capitalization 
which most of the English trusts resemble to-day. 

A brief description of such a typical trust may be helpful. These 
British trusts do not resemble our great American trust companies. 
They are totally different. Their sole business is the investing and re- 
investing of their capital in a widely diversifield group of securities. 
They do not conduct a general banking business, nor distribute securi- 
ties. They are not holding companies nor finance companies. 

Suppose we examine a typical Scottish or English trust with a ca- 
pitalization of £2,000,000 ($10,000,000). consisting of— 


eg PEE PLOT ETE TER TOLLS PEE Ce $5,000,000 
Preserved Stock 5% (preference) . ooo. .cccccccesoceceseene 2,500,000 
Coens GO «LORGINOEY) sos oc occ ca can dao ewsscciviacade 2,500,000 
PE IO 5g 5 ob’ ai'ga'9. 0. 5kSceia, 4 a’ Be 10,000,000 
Smet a NNER” “EPRI 4 soe o's dev as dp awe ses ewes eee 2,500,000 
I SOR S55. 5 5.5 dado ala: 6 a'a'sna ke a ack amibia Sas als 12,500,000 


Now, assume that the gross income of this trust was 814%, or 
$1,062,500. After deducting the expenses of $50,000 (one-half of 1% 
of the capital), and taxes of $148,000, there is left a net of $864,500. 
This sum covers the bond interest charges of the 4% bonds four times. 
The balance is more than five times the preferred dividends. And fin- 
ally, the comon stock has available for dividends, $21.50 for each $100 
of common. 

The various classes of securities issued by these investment trust 
suits different types of investors. For the widow who must seek safety 
of principal, the debenture bonds are the best investment. For the 
business man of limited means, the preferred stock is suitable. For the 
wealthy man the common stock is desirable. 

What sort of investments do these trusts own can best be answered 
by giving actual figures taken from a typical British trust’s annual 
report. The total number of different investments in this one was 873. 
(1) The distribution among different classes of investments was— 
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(3) The types of the securities were— 
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What have been their earnings on their investments? Again let us 


take a trust’s actual figures which are based upon cost. 


From Market 

interest and profits 

dividends realized 
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‘ wa. be seen that the yearly average earnings of the nine years was 
. ‘O- 

In seeking information about the experience of British trusts, Mr. 
Robert L. Smitley, of New York City, authority on business and eco- 
nomic books, also adviser to Harvard Business School and many Ameri- 
can and foreign universities, informs me that there is no specifie English 
book about investment trusts, but that the best article written by an 
Englishman, dealing with the subject is a chapter in Powell’s Evolution 
of the Money Market. (See Exhibit D.) 

Mr. Smitely has obtained for me articles from the London Economist 
which tell of the British trials and their experiences from 1882 up to 
1925. (See Exhibit E.) 

Because the foregoing records are not available to the general public, 
there is much confusion among the various States in respect to their 
proposed “blue sky laws’’ or regulations. The State of New York at- 
torney general’s recent and hastily compiled report is an example of this. 
It has been revised three times. (See Exhibit F.) 

The States of Utah and California require that an investment trust 
make public its list of holdings. (See Exhibits G and H.) 

That much information is needed by commercial and investment bank- 
ers and the lawmakers regarding investment trusts is shown by Exhibits 
I and J. 

When half of the investments in our American trusts are in foreign 
securities, it may be necessary to place investment trusts under the 
regulation and control of the Federal Reserve Board by amending the 
Federal reserve act. 

The Future of Investment Trusts. 

Since the World War the wealth of the United States has increased 
enormously. Our people year by year are growing richer, and have 
more and more funds available for investment. Within recent years the 
supply of investment funds has become greater than the supply of good 
investments. Because of this abundant investment money the coupon 
rate on new investment issues has been steadily reduced—from 8% 
during the war to less than 6% at the present time, with the future out- 
look for 5 or even 4%. 

* * * 

It is an economic law that investment capital will always flow where 
it will receive the largest return. Just as the superabundant capital of 
Great Britain sought remunerative foreign investments, so the super- 
abundant capital of America is now seeking high-yield investments in 
foreign countries. 

And just as the investment trust enabled British investors to obtain 
increased returns with greater safety, so our trusts should enable Ameri- 
can investors to get higher yield, wider diverstiy, and greater safety in 
both domestic and foreign securities. 

The rapid establishment of investment trusts in this country during 
the past three years gives evidence that this type of institution will con- 
tinue to grow in number and in resources. Of course, some of these 
trusts will be more successful than others, depending upon the ability, 
integrity, and foresight of their management. That, after all, is the 
basic test of success of any financial insititution. 

There is no department of investment which deserves greater atten- 
tion from the American public than the investment trusts. We have 
loaned upward of $12,000,000,000 in foreign countries. The prospect 
.for many years to come is for additional foreign loans. Hence, the 
American public will of necessity become an increasingly large holder 
of foreign investments through the medium of investment trust. 

A bulletin of the Federal Reserve Board in 1920 said: 

The investment trust enjoys many advantages not usually available to 
the individual investor. A company formed for the purpose of invest- 
ment is in a position to investigate the financial condition of under- 
takings in which funds may profitably be invested. The officers of such 
a company develop the habit of forming dependable judgments of eco- 
nomic eonditions in foreign countries and the conditions of the invest- 
ment market. j 

In view of this situation, the near future must inevitably witness the 


creation of more and more investment trusts in the United States. 

Great Britain in its 60 years of investment trust management, has 
developed many worthy traditions by which America, if wise, should 
benefit. 

Without denying to the British any of the praise they so well deserve 
we can reasonably expect that our wisely managed investment trusts 
will produce a record as superior to the British trusts as our industrial 
and banking system excels theirs. I desire to now call your attention 
to a statement by Ellis J. Powell on the evolution of the money 
a most important historical and analytical study, Exhibit D, and 
other exhibits on this important subject, which I have referred to. 
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McFadden Bill Amending Provisions of Anti-Trust Act 
Regulating Interlocking Bank Directorates Passed By 
Senate—New Legislation Favored By Governor Young 
of Federal Reserve Board. 

The McFadden bill (which passed the House on Feb. 1), 
amending Section 8 of the Clayton Anti-trust Act so as to 
give the Federal Reserve Board more latitude in the grant- 
ing of permits for interlocking directorates, was reported 
to the Senate on Feb. 28 by Senator Edge of the Senate 
Committee on Banking and Currency and on March 6 the 
bill was passed by the Senate. The Senate Committee 
recommends the passage of the House bill without amend- 
ment. The text of the bill as it passed the House was given 
in our issue of Feb. 4, page 659. Embodied in the report on 
the bill to the Senate was a letter addressed to the Chair- 
man of the Committee last December by R. A. Young, Gov- 
ernor of the Federal Reserve Board, relative to the pro- 
posed legislation. This letter we quote herewith: 


FEDERAL RESERVE Boarp, 
Washington, December 17, 1927. 
Hon. Peter Norpeck, 
Chairman Committee on Banking and Currency, 
United States Senate. 

My Dear Senator Norbeck: The Federal Reserve Board for several 
years past has urged the enactment of an amendment to section 8 of 
the Clayton Antitrust Act which would enable the board to administer 
the provisions of law regulating interlocking directorates more effec- 
tively and more nearly in harmony with the apparent purpose of 
Congress. In the Sixty-ninth Congress bills were introduced for this 
purpose both in the Senate and in the House. The object of these 
bills, which were identical in form, was to give the board more latitude 
in the matter of granting permits for interlocking directorates and in 
this way to remedy the defects in the practical operation of the Clayton 
Act which experience has proven to exist. The substance of the bill 
introduced in the Senate was also incorporated as a Senate amendment 
to the McFadden bill and was adopted by the Senate. This section of 
the McFadden bill, however, was subsequently stricken out and did not 
become law. 

A similar bill, H. R. 6491, was introduced in the House of Repre- 
sentatives on Dec. 8 last by the chairman of the Committee on Banking 
and Currency of the House. The board would appreciate it very much 
if you would investigate carefully the proposed amendment and if you 
approve it, introduce a similar bill in the Senate. For the sake of 
convenience, a copy of S. 3007, which is the bill as introduced in the 
Senate of the Sixty-ninth Congress and which is in the same form as 
H. R. 6491 above referred to, is inclosed herewith. There is also in- 
closed for your information and whatever assistance it may prove to be, 
a memorandum discussing the need of the remedial legislation. 

I am leaving for the West to-night, but if there are any particular 
points on which you are not entirely clear, if you will take them up 
with either Vice Governor Platt or Mr. Hamlin of the board, I know 
he will be glad to furnish you with all the information you may desire. 

With kind personal regards, I am 

Yours respectfully, 
R. A. Younc, Governor. 

The memorandum submitted by Governor Young said in 
part: 

THE NECESSITY OF AMENDING SECTION 8 OF THE CLAYTON ACT 

In its original form section 8 of the Clayton Antitrust Act, ap- 
proved October 15, 1914, absolutely prohibited interlocking directorates 
and officerships between certain classes of banking institutions. In 
general, these prohibitions were applicable (a) between a national bank 
having resources in excess of $5,000,000 and any other national bank; 
(6) between a State incorporated institution, or a private banker, 
having resources over $5,000,000 and any national bank; and (c) be- 
tween a national bank located in a city of more than 200,000 inhabi- 
tants and any other bank, State or national, or private banker, located 
in the same city. It was the apparent intention of Congress to preserve 
competition between these classes of banking institutions and prevent 
the formation of bank monopolies. With this purpose in mind Con- 
gress prohibited such interlocking relationships in the belief that the 
existence of common officers or directors might result in a lessening 
of competition or restriction of credit. These prohibitions, however, 
were found to be unnecessarily severe, and in 1916 Congress enacted 
the so-called ‘“‘Kern amendment” to the Clayton Act which gave the 
Federal Reserve Board discretionary power to permit interlocking 
directorates between a member bank and not more than two other 
banks coming within the prohibited classes of the Clayton Act, provided 
such banks were not in substantial competition. Briefly, this amend- 
ment made it possible for a maximum of three banks to have inter- 
locking directorates, but only on condition that such banks be not in 
substantial competition. Thus it qualified to some extent the absolute 
prohibitions of the Clayton Act, but its own qualifications were de- 
signed to carry out the underlying spirit and purpose of the Clayton 
Act by preserving competition between normally competitive institu- 
tions and preventing the formation of banking monopolies and the 
restriction of credit. 

The experience of the Federal Reserve Board in administering these 
provisions of law, however, has shown clearly that the Kern amend- 
ment in its present form does not work out in the way in which it 
was intended. It operates in an illogical way and, instead of carrying 
out the purpose for which it was enacted, often defeats that purpose. 
A few illustrations of the difficulties encountered will serve to bring 
out this point. 

. * 

To sum up briefly, the Kern amendment was designed to permit 
limited interlocking directorates, but only in cases where the public 
interest would not be prejudiced, as by the lessening of competition 
between banks or the restriction of credit. The language of the 
amendment, however, is such that in practical operation the law does 
not accomplish this purpose, and the experience of the Federal Reserve 
Board in attempting to administer the law in conformity with the 
intent of Congress has proven this to be the case. Permits for inter- 
locking directorates may now be granted if the banks involved are not 





in substantial competition. Herein lies the fundamental defect in the 
present law; the mere absence of substantial competition between banks 
is the wrong basis for permitting interlocking directorates. If uncom- 
petitive banks are permitted to interlock, it is quite possible—and this 
has happened frequently—that they will become substantial competitors 
in spite of their interlocking directorate. Yet in such cases, they may 
not have additional common directors. Why? Because they have per- 
mitted the salutary growth of competition—jst what Congress desired— 
and thereby placed themselves under the ban of the law. On the other 
hand, competing banks which desire ocmmon directors but are unable 
to have them because of the competition, will naturally strive to eliminate 
competition and thus bring themselves in line with the terms of the law 
so that they may be authorized to interlock. It is not particularly im- 
portant whether banks which wish common directors are or are not in 
substantial competition—that has little to do with the question—but it is 
important what effect the interlocking directorates will have on the bank- 
ing and credit situation in the community. Consequently the test for per- 
mitting interlocking directorates should be whether or not such director- 
ates will injuriously affect the public interest, by discouraging inter- 
bank competition or restricting credit or otherwise, and not the present 
test as to the existence of substantial competition. 

There has recently come to the attention of the board a new and 
different respect in which the present law works illogically and un- 
fairly and in a way apparently not contemplated by Congress. The 
Attorney General has held that joint-stock land banks are ‘“‘banks” 
within the prohibitions of section 8 of the Clayton Antitrust Act. The 
board has recently received applications from several gentlemen to serve 
as directors of a joint-stock land bank and as directors of a State bank 
which is not a member of the Federal reserve system. Under the 
opinion of the Atorney General the services of these gentlemen on these 
institutions at the same time is contrary to the provisions of the Clay- 
ton Act. Due to the peculiar wording of the Kern amendment, how- 
ever, the Federal Reserve Board is without power to grant permission 
for an interlocking directorate between a joint-stock land bank and a 
State nonmember bank. The board is authorized to grant its per- 
mission only where one of the banks involved is a member bank of 
the Federal reserve system (except where- a private banker or a class A 
director of a Federal reserve bank is involved). Since neither the 
joint-stock land bank nor the State bank is a member of the Federal 
reserve system an interlocking directorate between these institutions 
can not be permitted by the board under the terms of the present law. 
If, however, these gentlemen should affiliate themselves with some other 
bank which is a member of the Federal reserve system and is not in 
substantial competition with the joint-stock land bank or the State 
nonmember bank, the board would be authorized to grant its permission 
for an interlocking directorate involving all three institutions. 

The above discussion should demonstrate clearly that the Kern 
amendment in its present form operates in an illogical way and often 
defeats the very purpose for which it was enacted. It follows that the 
law should be further amended in such a way as to enable the Federal 
Reserve Board to administer it more effectively and more nearly in 
harmony with the apparent purpose and intent of Congress in regulating 
interlocking directorates. S. 3007 and H. R. 9098 which during the 
first session of the Sixty-ninth Congress were introduced in the Senate 
and House, respectively were admirably designed to accomplish this 
purpose, as was also that section on this subject added to the McFad- 
den bill by a Senate amendment which, however, was subsequently 
stricken out. S. 3007 and H. R. 9098 and this provision added to the 
McFadden bill were all in the same form. It was the purpose of each 
of these to redraft the Kern amendment in simpler form giving the 
Federal Reserve Board discretionary power to permit interlocking 
directorates between any three banks, if in its judgment it is not 
incompatible with the public interest and preserving the board’s power 
to revoke any such permit when the public interest requires. Under 
the language of the proposed amendment the Federal Reserve Board 
would be authorized to grant permits even in cases where no member 
bank of the Federal reserve system was involved and thus an inter- 
locking directorate between a joint-stock land bank and a State non- 
member bank might be authorized by permit of the board. The 
amendment as proposed in the Sixty-ninth Congress was in the form 
approved by the Federal Reserve Board, which for a number of years 
has urged the enactment of legislation which would cure the defects 
of the present law and permit the effective and proper regulation of 
bank directorates. The passage of legislation substantially as pro- 
posed in these bills introduced in the Sixty-ninth Congress would solve 
this problem and would be of great benefit to the banking situation of 
the country. 








Hearings on La Follette Resolution Respecting Brokers’ 
Loans—Views of Governor Young and Other Members 
of Federal Reserve Board—Prof. Sprague Also Heard. 

Members of the Federal Reserve Board presented this 
week their views on the subject of brokers’ loans to the 

Senate Banking and Currency Committee which is con- 

ducting hearings on Senator La Follette’s resolution de- 

signed to restrict these loans. The views of Dr. H. Parker 

Willis were noted in our issue of March 3, page 1295. At 

the hearing resumed on March 7 Roy A. Young, Governor, 

and Edmund H. Platt, Vice-Governor of the Federal Re- 
serve Board indicated it as their view that the present 
volume of brokers’ loans, all conditions considered, does 
not offer the menace to financial stability accredited to it 
by those who would restrict them, nor are the rediscount 
facilities of the Federal Reserve system being abused. Ac- 
cording to the Washington correspondent of the New York 

“Journal of Commerce,’ Edward H. Cunningham, also a 

member of the Board, was more critical of the situation. 

Professor Oliver M. W. Sprague, Professor of Banking at 

Harvard University, was even more pronounced in his 

views as to the lack of effect upon the general credit struc- 

ture of the country exerted by brokers’ loans says the 
correspondent quoted, his advices regarding the views pre- 
sented at the hearing, go on to say: 
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Governor Young Presents Conclusions. 

In discussing this subject Governor Young presented a number of 
conclusions based on a study he had made of the situation. 

First, he declared that there was no question as to the safety of 
those loans at the present time. 

; Second, he said he could find no evidence of a denial-of accommoda- 
tion to agriculture, commerce or industry by reason of the volume of 
credit going into brokers’ loans. 

Third, upon inquiring as to whether brokers loans are a part of 
the necessary structure of the country, or based entirely upon un- 
warranted speculation, he explained he found that the question could 
be answered both ways—a part of the brokers’ loans account is a legiti- 
mate function at the present time and that much of that which is based 
on marginal accounts borders closely on speculation. He added that 
it sometimes is difficult to say where speculation starts, and he said 
he went to the office of the Comptroller of the Currency to find out if 
it had any evidence at all where banks borrowing from the system 
were simultaneously loaning on call in New York. He expressed the 
belief that the Board is safe in saying at this time that in so far as 
the rediscount facilities are concerned they are not being use of fur- 
ther brokers’ loan account. 


Loans Conservatiely Made. 

“From all that I can observe,’”’ agreed Governor Young, “there has 
been a tremendous expansion of bank credit, some of it in brokers’ 
loans and the balance in other investments. I cannot, however, dis- 
cover anywhere that commerce and industry has been denied credit 
for the benefit of making these loans. Investment credit has developed 
in this country with enormous haste. 

“If there is any action that can be taken to arrest the expansion of 
the credit it has been taken by the board, for it took $300,000,000 out 
of the market through the sale of $150,000,000 of Government securities 
and failure to offset the ‘ear marketing’ or exportations of $150,000,000 
in gold, and through tht raising of the rediscount rate in all of the 
districts. 

“I am not prepared to say whether brokers’ loans are too high or too 
low, but I am satisfied that they are safely and conservatively made.” 

Senator Glass asked the witness if he would not withdraw the word 
‘‘conservatively,” but he replied that he did not believe that the Board 
should be charged with the duty of determining whether prices are 
too high or too low. 

“If further expansion occurs to a place where it is extremely danger- 
ous and bordering on speculation,’’ he concluded, “I have confidence 
in the banking fraternity that they can correct the situation themselves. 
If they cannot, they can come to the Federal Reserve System, which 
has the two corrective measures I have mentioned. There is no con- 
structive legislationI can recommend to the committee at this time to 
change the present credit situation in this country.” 

Governor Young agreed with Senator Glass of Virginia in his opposi- 
tion to a uniform rediscount rate as to all districts and expressed the 
belief that uniformity would cease when next the Reserve banks on the 
Atlantic seacoast lowered the present 4% rate, the interior banks failing 
to follow suit. However, he assured Senator Brookhart of Iowa any 
slight change, up or down, would hardly be reflected in the interest 
rate charged to the ordinary customer. 

Governor Young explained to the committee that during the past five 
years quite a large volume of gold has come into this country and the 
banks have pyramided credit thereon in quite a large amount. He de- 
clared that the increase of brokers’ loans compared with the totals 
of Jan. 6, 1926, and Feb. 29, 1928, came about entirely in the advances 
made by corporations and individuals, which increased $585,000,000. 
He said that the showing in the La Follette resolution of the falling 
off in commercial credits does not tell the whole story, since it covered 
only paper issued by concerns floating it through note brokers. It does 
not include paper held by merchants, jobbers and others and agricultural 
live stock paper not so handeld. 

“It sems to me that a whole lot of money is thrown into the invest- 
ment market at the time by the rather unnecesarily rapid payment of 
the public debt,” declared Vice Governor Platt, ‘‘and if the Congress 
could pass some kind of a tax reduction bil and leave in the hands 
of the public a little more purchasing power instead of bringing it to 
the Treasury and having it paid to bondholders, who must necessarily 
reinvest it, that would tend to possibly lower things a little. 

“T do not think that the present situation is dangerous; I do not think 
anyone could tell whether it is or not, definitely. I think, though, that 
the rate of increase in brokers’ loans that was going on in January was 
enough to make people do some thinking.’’ 

Discussing the cost of money to the banks, Mr. Platt expressed the 
belief that 4% was too high interest on deposits. He told of the 
efforts made to define the status of savings deposits and recommended 
clarifying language defining ‘“‘time deposits,’ as well as a requirement 
for the observance of the 13 per cent reserve requirements by all banks 
holding themselves as reserve agents, although literally not such, which 
now carry but 7 per cent reserve. 


Loan Conditions Described. 

Mr. Cunningham told of farm loan conditions in Iowa and with 
respect to the national situation he declared that the upward rise in 
brokers’ loans totals was a move in the wrong direction with the 
possibility of serious embarrassment to credit should anything serious 
happen. 

{Professor Sprague told the committee that banks do not invest in 
brokers’ loans primarily because the rate is lower than that on local 
loans; they do so because they do not find in the local situation a 
volume of satisfactory loans sufficient to absorb all of their funds 
consistent with safety. The 26,000 banks are endeavoring to employ 
their funds fully and wisely. 

He said that the record of bank failures in part indicates the 
hazards that are incurred when banks invest all their funds in a local 
situation or upon a single commodity. Sound banking policy, he held, 
requires that a bank hold reserves in cash, and in addition hold at 
least some assets which can readily be liquidated with out affecting 
the business of the bank. 

This witness throughout his testimony reiterated that he saw no 
grave menace in the present volume of brokers’ loans. In response to 
repeated inquiries by Senator Brookhart as to the effect of this of that 
change in the banking laws, he as repeatedly showed that if the banks 
were thwarted in one way in getting money they would seek another 
way. If they found a need to rediscount paper and could not get 
the desired funds from the Reserve banks they would sell paper or 
otherwise liquidate security holdings or borrow from the other banks. 
There was no general way of control, in the absence of bad conditions, 
whereby the Reserve banks could prevtnt the member banks from 


putting money on call. 
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Prof. Sprague declared that he feared more the speculation in land 
and in inventories than speculation in Wall Street, for in the latter 
only the speculators are financially punished, while the former is 
productive of other and more general ills. He expressed regret that the 
urban population was benefitting at the expense of the farmers through 
low prices for agricultural commodities but he added that low prices 
are not at all conductive to increased consumption whereas with re- 
spect to manufactured products the reverse is the case. 

The witness declared emphatically that it would have been immensely 
better for all people west of the Mississippi River if the supply of funds 
available for farm mortgages and other purposes had been decidedly less 
betwen 1916 and 1920 than was the case. 

The witness said he did not believe that the agricultural situation 
would be appreciably benefitted by a reduction of $500,000,000 in brokers’ 
loans. Senator Brookhart asked what would be the effect of a $3,000,- 
000,000 drop and the witness said it would be serious to the farmers 
and hamper the sale of all sorts of securities to the detriment of al} 
interests. 


It is stated that following the conclusion of the above 
testimony the hearings were closed by the Chairman of 
the Committee, Senator Norbeck. 








Treasury Department’s March Financing—Offering of Two 
Issues of Treasury Certificates Aggregating $560,000,- 
000—No Arrangements at This Time For Retiring 
Third Liberty Bonds. 

Contrary to expectations the Treasury Department’s 
March financing announced on March 7, ineludes no ar- 
rangements for the further retirement of Third Liberty 
Loan Bonds. In January (see Chronicle Jan. 17, page 
198), when an issue of 34% Treasury Notes was put out, 
provision was made for the exchange of Third Liberty 
Loan Bonds for the notes then issued, and it had been ex- 
pected that the March financing would provide for a 
similar exchange. Commenting on this fact, the Washing- 
ton correspondent of the New York “Journal of Com- 


merce” on March 7 said: 

Officials explained, in relation to the fact that” the exchange privilege 
has not been extended to Third Liberties, of which about $1,600,000,000 
are outstanding that the Government bond market has been “shaken up”’ 
considerably in the last six months. It was thought best to await a 
later time for further refunding of this issue. 

Market conditions are not entirely favorable at this time to further 
transactions with the Third Liberty series, which comes due in De- 
cember. Officials would not say whether or not another issue for Third 
Liberty exchanges would be made prior to June 15, the next financing 
period. 

This week’s offering of Treasury Certificates is in the 
form of two series aggregating $560,000,000,—one offered 
to the amount of $200,000,000 or thereabouts, bearing 34% 
and running for nine months, the other for $360,000,000 
or thereabouts, with interest at 3%4%, and maturing in 
one year. Treasury Certificates of series TM-1928 and 
TM2—1928, both maturing March 15, will be accepted 
in payment for the new certificates. Secretary Mellon in 
denominations of $500, $1,000, $5,000, $10,000 and $190,000. 

The reasury is today announcing its regular March financing, whicb 
takes the form of an offering of Treasury certificates of indebtedness 
in two series, both dated and bearing interest from March 15, 1928, one 
series at 34%,% being for nine months, maturing Dec. 15, 1928, and 
the other series 33%% being for one year, maturing March 15, 1929. 
The amount of the nine months offering is $200,000,000, or thereabouts, 
and the amount of the one year offering is $360,000,000, or thereabouts. 
The Treasury will accept in payment for the new certificates at par, 
Treasury certificates of indebedness of Series TM-1928 and TM2-1928, 
both maturing March 15, 1928. Subscriptions for which payment is to 
be tendered in certificates of indebtedness maturing March 15, 1928 will 
be allotted up to the amount of the respective offerings. 

About $514,000,000 of Treasury certificates of indebtednes become 
payable on March 15, 1928. Also, about $83,000,000 in interest pay- 
ments on the public debt become payable on that date. 

The present offering, with tax and other receipts, 
Treasurys cash requirements until June. 

Both issues will be dated and bear interest from March 
15, 1928, and will be in the form of bearer certificates in 
denominations of $500, $1,000, $5,000, $10,000 and 0100,000. 
Details are given as follows in the Treasury circular: 

United States of America Treasury Certificates of Indebtednes, dated 
and bearing interest from March 15, 1928, Series TD2-1928, 34% 
due Dec. 15, 1928, Series TM-1929 33%% due March 15, 1928. 

The Secretary of the Treasury, under the authority of the act ap- 
proved Sept. 24, 1917, as amended, offers for subscription, at par and 
accrued interest, through the Federal Reserve Banks, Treasury eerti- 
ficates of indebtedness, in two series, both dated and bearing interest 
from March 15, 1928, the certificates of Series TD-1928 being payable 
on Dec. 5, 1928, with interest at the rate of 344% per annum, payable 
on a semiannual basis, and the certificates of Series TM-1929 being 
payable March 15, 1929, with interest at the rate of 3%% per annum 
payable semiannually. 

Applications will be received at the Federal Reserve Banks. 

Bearer certificates wil be issued in denominations of $500, to $1,060; 
and $100,000. The certificates of Series TD2-1928 
will have two interest coupons attached, payable June 15, 1928 and 
Dec. 15, 1928, and the certificates of Series TM-1929, two interest 
coupons attached, payable Sept. 15, 1928 and March 15, 1929. 

The certificates of said series shall be exempt, both as to principal 
and interest, from all taxation now or hereafter imposed by the United 
States, any State, or any of the possessions of the United States, or 
by any local taxing authority, except (a) estate or inheritance taxes, 
and (b) graduated income taxes, commonly known as surtaxes, and 
excess-profits and war-profits taxes, now or hereafter imposed by the 


will cover the 
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United States, upon the income or profits of individuals, partnerships, 
associations, or corporations. The interest on an amount of bonds and 
certificates authorized by said aet approved Sept. 24, 1917, and amend- 
ments thereto, the principal of which does not exceed in the aggregate 
$5,000, owned by any individual, partnership, association, or corporation, 
shall be exempt from the taxes provided for in clause (b) above. The 
certificates of these series will be accepted at par during such time 
and under such rules and regulations as shall be prescribed or approved 
by the Secretary of the Treasury, in payment of income and profits 
taxes payable at the maturity of the certificates. The certificates of 
these series will be acceptabe to secure deposits of public moneys, but 
will not bear the circulation privilege. 

‘The right is reserved to reject any subscription and to allet less than 
the amount of certificates of either or both series applied for and to 
close the subscriptions as to either or both series at any time without 
notice. The Secretary of the Treasury also reserves the right to make 
allotment in full upon applications for smaller amounts, and to make 
reduced allotments upon, or to reject, applications for larger amounts, 
and to make classified allotments and allotments upon a graduated scale; 
and his action in these respects will be final. Allotment notices will 





be sent out promptly upon allotmemt, and the basis of the allotment will | 


be publicly announced. 

Payment at par and accrued interest for certificates alloted must be 
made on or before March 15, 1928, or on later allotment. After allot- 
ment and upon payment Federal Reserve Banks may issue interim 
receipts pending delivery of the definitive certificates. Any qualified 
depositary will be permitted to make payment by credit for certificates 
alloted to it for itself and its customers up to any amount for which 
it shall be qualified in excess of existing deposits, when so notified by 
the Federal Reserve Bank of its district. Treasury certificates of in- 
debtedness of Series TM-1928 and TM2-1928, both maturing March 15, 
1928, will be accepted at par in payment for any certificates of the 
series now offered which shall be subscribed for and allotted, with an 
series so paid for. 
adjustment of the interest accrued, if any, on the certificates of the 

As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subs¢riptions and to make allotments 
on the basis and up to the amounts indicated by the Secretary of the 
Treasury to the Federal Reserve Banks of the respective districts. 


A. W. MELLON, 
Secretary of the Treasury. 
Treasury Department, 
Office of the Secretary, 
March 8, 1928, 


To the Investor: 

Almost any banking institution in the United States will handle your 
subscription for you, or you may make subscription direct to the Federal 
Reserve Bank of your district. Your special attention is invited to 
the terms of subscription and allotment as stated above. If you desire 
to purchase, at the market price, certificates ef the above issues after 
the subscriptions close, or certificates of any outstanding issue, you 
should apply to your own bank, or, if it cannot obtain them for you, 
to the Federal Reserve Bank of your district, which will then endeavor 
to fill your order in the market. 








President Coolidge Still Holds to View That Tax Cut of 
$225,000,000 Will Be Possible. 

President Coolidge was this week said to have indicated 
that he is hopeful of a tax cut of $225,000,000, recom- 
mended by the Administration, notwithstanding the in- 
creases in appropriations over budget estimates. Quoting 
the President’s observations the “Times” in a Washington 
dispatch March 6 said: 


There are many bills, the President warned, calling for expenditures 
not included in the budget estimates, such as the flood control measure, 
and others for additional pensions. The retirement of military officers 
and farm relief, which if provided for liberally by Congress would 
destroy all hopes for tax reduction. He thinks Congress must observe 
extreme economy in dealing with these subjects, if there is to be 
further relief from taxation. 


Puts Task Up to Congress. 

Reduction of the taxes, in the President’s opinion, 
business and tend to stimulate activities in some directions where 
industry is now lagging. His position is that it rests with Congress 
to exercise economy; that he will not employ the veto to scale down 
expenditures in order to obtain tax reduction if the legislation sent 
to him meets with his approval, irrespective of the money involved. 

The President believes the revenues from 1927 incomes, returns on 
which will be made March 15, will not be as large as last year, and 
that he surplus from which a tax reduction can be made may be cut 
by the income returns. 

It is his belief, however, that, despite drains upon the Treasury, 
there can still be a reduction of taxes to the amount of $225,000,000 
recommended by the Treasury if Congress is careful. 


would help 


The Alien Property Fund. 

The surplus from which a reduction will be made will not be affected 
by the alien property bill requiring the Government to pay to German 
claimants $50,000,000, the President has been informed. This amount 
would be taken from the Treasury in this fiscal year ending June 30, 
and will therefore not affect next year’s surplus. 

As for flood control expenditures, the President believes that not 
more than $20,000,000 need be added ‘to the budget estimates to be 
spent next year. The budget estimates already carry $10,000,000 for 
such work. It is estimated by the army engineers that $30,000,000 
can be expended wisely each year for ten years. 

‘The President’s view as to the possibility of a $225,000,000 tax 
reduction was upheld by Republican leaders of the House, who today 
asserted that every attempt would be made to hold down all emergency 
appropriations now before Congress. 


It is pointed out that no move toward tax reduction is 
contemplated in Administration circles until the March 15 
returns have been received. In the meantime the tax bill, 
which has been passed by the House, will remain pending 
before the Snate Finance Committee. 





New York State Income Tax Returns—Dividends Received 
by Stockholders on Bank Stock to Be Included. 

“Stockholders of National Banks and of State Banks 
and Trust Companies organized under the laws of the 
State of New York, who receive dividends from such insti- 
tutions after March 30, 1927, will be required to include 
the amount thereof in their income tax returns for 1927,” 
according to Deputy State Tax Commissioner Thomas M. 
Lynch, Director of the Income Tax Bureau, to-day, in 
commenting on changes in the New York State income tax 
law. “In 1923,” said Mr. Lynch, “the Legislature, in order 
to meet certain adverse court decisions in respect to the 
taxing of National Banks, found it necessary to exempt all 
National Bank dividends and dividends of State Banks 
and Trust Companies organized under the laws of this 
State from the personal income tax. The condition which 
gave rise to such exemption was cured by the act of Con- 
gress in 1926 and the Legislature has again imposed the 
income tax upon dividends of the shares of those banks 
formerly exempted, which were received after March 30, 
1927, thus taxing such dividends in the same manner as 
our dividends from all other corporations.” 








Committee on Taxation of A. B. A. Urges Repeal of 


Federal Estate Tax. 

The special committee on taxation of the American Bank- 
ers’ Association has addressed the Finance Committee of the 
Un‘ted States Senate urging repeal of the Federal estate tax. 
The following reasons are presented in the communication: 

“The Federal estate tax is not logically a Federal tax. It is an excise 
tax on the transmission of property at the time of death. An excise tax 
properly is based upon a privilege granted by the Government imposing 
the tax. The privilege of transmitting property at the time of death is 
granted by the States and not the Federal Government. The tax therefore 
ought to be imposed by the States and not by the United States. 

“It should be reserved to be used by the Federal Government only in 
the stress of war emergencies. The Federal estate tax has been em- 
ployed only in war emergencies and the present act and its immediate 
predecessors have lasted longer after such emergencies than any others 
in our history. Its further continuance would tend to make it a permanent 
part of the Federai tax system. 

“It is no longer needed for Federal revenue. Secretary Mellon has stated 
that this tax is not needed and can now be repealed. He estimates that 
the repeal will cause a loss of $7,000,000 on the estates of decedents dying 
in 1928 and 1929. These figures have been misunderstood but are easily 
explainable. If the act is passed in 1928 it will only affect persons dying 
after the date of its passage. If the time of passage, for instance, is 
February 1, 1928, the estate of a person dying on February 2, 1928, would 
have an estate tax due February 2, 1929, which falls within the last 
half of the fiscal year 1929. The bulk of estate taxes for persons dying 
in the calendar year 1927 will be received by the Government in the 
fiscal year ending June 30 1928 and the first half of the fiscal year ending 
June 30 1929 at the rates of tax imposed by the present law. 

“It constitutes greater interference with State revenues than at any 
time in our history. Since the previous Federal inheritance tax in 
1898, inheritance taxes have become a dependable source of revenue in the 
States. According to the last available statistics, the States collect around 
$100,000,000 annually from this source and the tax constitutes an average 
of about 6% of their total revenue. 

“The tax decreases State revenues. In over twenty-eight States a 
Federal estate tax may be deducted in computing State inheritance taxes. 
In these twenty-eight States the repeal of the Federal estate tax will 
increase the State revenues without a raise in State rates. 

“It imposes a heavier administrative burden on estates than do State 
inheritance taxes. This burden is made up of both delay in the settle- 
ment of estates and actual additional cost. State inheritance taxes may be 
settled at home while the settlement of Federal estate taxes involves delay 
and expense incident to the discretion lodged only in Washington. 

‘Tt is a tax imposd principally upon widows and children. Inheritance 
tax statistics indicate that fully 70% of our inheritance taxes fall upon 
widows and children and the balance upon other relatives and beneficiaries. 
At a time when general nuisance taxes are being repealed this character 
of tax ought to be included in the repeal. 

“The primary purpose of the tax is admittedly not to raise revenue but 
to influence State inheritance tax policies. This is a matter that should 
be left to the fiscal policies of the several States. Advocates of its re- 
tention say it is necessary to prevent non-inheritance tax jurisdictions 
such as Florida, Alabama, Nevada and the District of Columbia from 
becoming tax havens of refuge. Inheritance tax statistics indicate that 
there is comparatively little real change of residence on account of inheri- 
tance taxation. Congress has no right to use legislative coercion to make 
one State levy a tax because another has not done so. 

“Tax exempt securities: proponents of retention argue the tax is necessary 
to collect taxes escaped by decedents on tax exempt securities held during 
their lifetimes. Federal estate tax statistics indicate that the volume of such 
securities found in estates constitutes less than 5% of total taxable es- 
tates. 

“The retention of this tax causes a duplicate and unnecessary tax sys- 
tem affecting the same property. President Coolidge said in speaking of 
inheritance taxes, that the burden of the tax comprised not only the rate 
but the cost of payment. 

“Joint Federal and Stat; tax levies: the retention of the Federal estate 
tax in its present form contemplates a system of point legislation out 
of accord with the long established separation of tax sources as between 
the States and the Federal Government. 

“The American Bankers’ Association makes this appeal on behalf of the 
customers of its member banks for the purpose of attempting to lessen 
the cost of administration of estates. The members of the association 


acting as executor and administrator have been obliged on the basis of ex- 
perience to increase their charges on account of the extra work and the 
extension of time of settlement of estates made necessary by the 
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Federal estate tax where they have not absorbed this extra cost in their 
own budgets.” 


The members of the special committee on taxation are 
Roy C. Osgood, Vice-President First Trust and Savings 
Bank, Chicago, Chairman; Raymond H. Berry, Assistant 
Vice-President Detroit Trust Company, Detroit; Vincent K. 
Butler Jr., Counsel American Trust Company, San Fran- 
cisco; Merrel P. Callaway, Vice-President Guaranty Trust 
Company, New York City; F. Winchester Denio, Vice-Presi- 
dent Old Colony Trust Company, Boston; James Dunn Jr., 
Vice-President Union Trust Company, Cleveland; James E. 
Goodrich, Vice-President Commerce Trust Company, Kansas 
City, Missouri; William V. Rockefeller, Trust Officer Tracy 
Loan and Trust Company, Salt Lake City; Thomas B. Paton, 
General Counsel American Bankers’ Association, New York 
City. 








Downward Revision of Federal Tax Rate on Personal In- 
comes in Middle Brackets Among Tax Revision Rec- 
ommendations of National Industrial Conference 
Board, Inc. 

Immediate and substantial reduction of the corporation 
income tax rate, downward revision of the tax rate on per- 
sonal incomes in the middle brackets, outright abolition of 
the Federal estate duty and elimination of the excise on 
motor vehicles as quickly as budgetary necessities permit, 
are the chief recommendations for tax revision submitted 
to Congress by the National Industrial Conference Board 
of New York. The Conference Board accepts the United 
States Treasury’s estimates of surplus for 1928 and 1929, 
but definitely urges that Treasury surpluses be applied to 
tax reduction in preference to rapid debt retirement. In 
the view of the Conference Board, the compulsory Sinking 
Fund appropriations give assurance that the redemption of 
the debt will progress satisfactorily even if tax revision 
should altogether eliminate further surpluses. ‘The coun- 
try will benefit more from the encouragement to business 
that would follow a reduction of the present tax rates and 
from the removal of incidental abuses in the present tax 
system than it would through a more rapid reduction of 
the Federal debt,” according to a statement by Magnus W. 
Alexander, president of the Conference Board. As to the 
Board’s proposals, a statement issued Jan. 9 said: 

The Board proposes that the corporation income tax be reduced from 
the present rate of 134%4% eventually to 8% as rapidly as this can be 
accomplished. An 8% rate, according to the calculations of the Board, 
would equalize the tax burden on incomes derived from corporate profits 
with those derived from other sources, so long as present rates on per- 
sonal incomes are maintained. 

Reduction of tax rates on incomes in the middle brackets is urged 
because, the Board declares, the 1926 Revenue Act markedly decreased 
rates applying to the lowest and highest incomes, but afforded only 
incidental relief to those in the middle brackets, which therefore at 
present carry a relatively greater burden. 

The Federal estate duty, it is held, should be immediately abolished 
since the emergency that sponsored it no longer exists. The Board con- 
siders that the 80% credit clause attached to the tax ‘“‘has neither moral 
nor fiscal justification,” and that it constitutes ‘“‘fiscal coercion of the 
states by the Federal Government” and that it is “opposed to the basic 
principles upon which American government is based,’’ and declares 
its “unequivocal opposition” to the principle of the credit clause. 

Excise taxes on automobiles and motorcycles should be “‘reduced and 
altogether eliminated as fully and as fast as treasury conditions per- 


mit,” in the view of the Board, which characterizes these taxes as be- 
longing in the group often referred to as ‘“‘nuisance taxes.” 








U. S. Chamber of Commerce Names Commitee to Study 
State and Local Taxation. 

A project for a nation-wide study of state and local taxa- 
tion was launched on Feb. 5 by the Chamber of Commerce 
of the United States with the announcement by President 
Lewis E. Pierson of the appointment of a special committee 
to consider the subject. Finance, industry and agriculture 
will be represented on the committee, which will be under 
the chairmanship of Felix M. McWhirter, President of the 
Peoples State Bank of Indianapolis, and the membership 
of which will include economists, tax experts and govern- 
ment officials. ‘The National Chamber is committed to the 
principle of sane economy in public expenditures,” said 
President Pierson in announcing the personnel of the com- 
mittee. “Intelligent budgeting, simplification of tax pro- 
cedure and an orderly program of public spending cannot 
but ease in some measure the demands of government upon 
its citizens for money support.” Commenting on the ap- 
pointment, Mr. McWhirter said: 


“Eternal vigilance and relentless insistence that the public get a 
dollar’s worth of value for every dollar spent is a cardinal need. The 
situation holds tremendous possibilities for immediate, effective work. 

“State and municipal expenditures have reached totals in recent years 
which compel the consideration and constructive effort of the taxpayers 





themselves. The effectiveness of this nation-wide program rests upon 
the local chambers of commerce and trade associations which are 
organization members of the National Chamber. The latter will pro- 
vide facts and information on various state and municipal tax ques- 
tions and, through this new committee, will go energetically into the 
study of the situation and the determination of successful, practical 
measures for improvement. 

“Even with the advice and effort of the National Chamber, it is 
apparent that the actual work of examining budgets, resisting unwise 
bond issues, reorganizing local and state tax systems along equitable 
lines, and improving interstate tax relationships must be done locally. 
To the extent that local chambers and trade organizations, inform 
themselves of local fiscal conditions and insist that every public 
transaction be consistent with wise, constructive economy, just to that 
extent will this effort at reform succeed. 

“Immediately beneficial work already has been done in many com- 
munities, proving that the energy can be mustered; and these successes 
demonstrate that the desired results can be obtained.” 

Members of the committee beside Mr. McWhirter are: 

Robert W. Bingham, publisher, Louisville Courier-Journal. 

F. H. Clausen, President, Van Brunt Manufacturing Co., Horicon, 
Wisconsin. 

Thornton Cooke, President, Columbia National Bank, Kansas City, 
Missouri. 

John M. Crawford, President, Parkersburg Rig & Reel Company, 
Parkersburg, West Virginia. 

Franklin S. Edmonds, attorney, Philadelphia. 

D. C. Everett, President, Marathon Paper Company, 
Wisconsin. 

Fred R. Fairchild, Professor of Political Economy, Yale University. 

William Fortune, Indianapolis, Indiana. 

Mark Graves, New York State Tax Commission, Albany, New York. 

C. C. Hieatt, President, Consolidated Realty Company, Louisville, 
Kentucky. 

Robert P. Hooper, Vice-President, William E. Hooper & Sons Co., 
Philadelphia. 

John Lansdale, Tax Commissioner, Southern Pacific R. R. Lines, 
Houston, Texas. 

H. C. McKenzie, New York State Farm Bureau Federation, Walton, 
New York. 

Edward P. Peck, Omaha Elevator Company, Omaha, Nebraska. 

H. H. Rice, Assistant to the President, General Motors Corporation, 
Detroit, Mich. 

Lent D. Upson, 
search, Detroit. 

George Vaughan, attorney, Little Rock, Ark. 

W. F. Willoughby, Director, Institute for Governmental Research, 
Washington, D. C. 


Rothschild, 


Director, Detroit Bureau of Governmental Re- 








Parcel Post Arrangements Between U. S. and Cuba Ter- 
minated—Refusal of Congress to Enact Legislation to 


Permit Entry of Cigars by Parcel Post in Lots of Less 
Than 3,000. 


Parcel post shipments between Cuba and the United 
States ceased on March 1 when the temporary parcel post 
convention between the two countries expired. Noting the 
termination of the arrangements the Associated Press ad- 
vices from Washington Feb. 29 stated: 


As a result of the refusal of Congress to enact legislation permitting 
the importation from Cuba of cigars in lots of less than 3,000 and the 
insistence of the island republic upon the termination of the postal con- 
vention of 1903 unless this was done, not even a pocket handkerchief 
may now be transmitted except by express or freight, post office offi- 
cials pointed out. 

“Cuba has faithfully performed her part of the agreement for twenty- 
five years,’ Second Assistant Postmaster General Glover declared to- 
day, “‘but owing to the 1866 tobacco law all cigar shipments from Cuba 
have been excluded here, giving the United States all the best of the 
bargain.” 

Mr. Glover reiterated the position of the department at the time of 
the recent hearing before the House Ways and Means Committee, which 
reported the bill favorably, saying that a huge loss for American manu- 
facturers would result. 

“American railroads will lose nearly $1,000,000 a year in revenues,” 
he said, “and American factory production will suffer heavily from the 
loss of trade with Cuba, as express costs are double or treble the 
charges for parcel post.” 

Cuba had originally declared its intention of abrogating the conven- 
tion on June 30, 1927, but on the promise of postal officials here to ask 
President Coolidge to request amendatory tobacco legidlation, extended 
the agreement for the nine months’ period which expires to-morrow. 
The President made this recommendation to Congress in his annual 
message. 

Two years ago Cuba raised the weight allowed for mail packages from 
four pounds six ounces to eleven pounds, at the request of American 
manufacturers, and recently expressed a willingness to raise the weight 
to twenty two pounds with C. O. D. privileges, in return for the right 
to mail cigars here. 


The bill repealing the existing law barring the importa- 
tion of cigars and cigarettes in lots of less than 3,000 had 
been introduced in the House by Representative Watson. 
In its report on the bill to the House the Ways and Means 
Committee pointed out that the termination of the parcel 
post convention with Cuba would seriously affect our cus- 
toms as well as our customs revenues. The report, ac- 
cording to Washington advices Feb. 18 to the New York 
“Times” stated: 


“This law unjustly discriminates against an important industry of 
Cuba. Its repeal has been recommended by the Treasury and Post 


office Departments. Unless this is done, our merchants and railroads 
will find themselves deprived of this large parcel post business after 
the 1st of next March, the date of the expiration of the convention, 
which has been extended upon the specific understanding that it would 
expire at that time unless this legislation was enacted. 
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“We purchase large quantities of tobacco made in Cuba. It is not 
probable that our purchases would be any larger if this law was re- 
pealed, while it would be an advantage to many other industries in the 
United States. 

“It is declared that American investment in Cuba represents more 
than $1,250,000,000, that interrrupted communication of the shipping of 
goods to Cuba by parcel post will seriously affect this investment, as 
well as American commerce. Representatives of the United States 
Chamber of Commerce and virtually every commercial organization in the 
United States, exclusive of the tobacco manufacturers, as well as the 
Secretary of the Treasury and the Postmaster General, advocate the 
adoption of this legislation and your committee is of the opinion that in 
fairness and justice to Cuba it should pass. 

“The interruption of the parcel post shipments to Cuba would di- 
rectly cause an enormous amount of damage to the new business of 
American producers and manufacturers, and indirectly would curtail 
the present business. One of the principal reasons Cuban producers 
prefer American machinery, for example, is because of the ease with 
which small but vital replacement parts may be quickly obtained. Many 
such vital parts, bearings, cogs, etc., are shipped by parcel post which 
express service would be cut off should the treaty be abrogated.” 

One of the opponents of the legislation, Representative 
John Garner, Texas, ranking Democratic member of the 
Ways and Means Committee, was quoted on Feb. 7 as stat- 
ing: 

“This bill is not in the interest of the tobacco growers, the cigar 
manufacturers, or labor producing tobacco in this country. We have 
opposed this bill before, and I presume we will do so again. 

“My State, Texas, is not directly interested, and I personally am 
not interested in the matter, but I do not think that it is worth while 
jeopardizing in any way our domestic tobacco growing and manufac- 
turing and selling industries for the sake of selling some of our mer- 
chandise to Cuba.” 








City Club of New York Urges Passage of Hofstadter Bill 
Requiring Public Officers to Waive Immunity Against 
Self Incrimination. 


The City Club of New York is urging the Legislature to 
pass Assemblyman Hofstadter’s measure requiring public 
officers, as a condition of holding office, to waive their im- 
munity against self-incrimination. In a statement in sup- 
port of its stand the City Club says: 


During the last four years the public has seen an amazing series of 
investigations in New York and at Washington, most of which have 
been actually or implicitly hindered or thwarted by the ability of public 
officers to avoid testifying by claiming immunity from self-incrimination. 

The very persons on whom we have a right to rely for aid in 
uncovering malfeasance and misfeasance refuse to give the testimony 
which will determine the truth. The situation is similar to that which 
we faced years ago in New York City when District-Atorney Jerome 
attempted to close the gambling houses. Half-way measures failed 
completely. The character of the houses was notorious, yet for months 
Mr. Jerome was unable to get evidence to convict. But just as soon 
as a statute was passed compelling frequenters of these resorts to tes- 
tify, the gambling house keepers surrendered. The remedy which is 
proposed for the present situation worked than and will work now. 

Mr. Hofstadter’s bill is not unconstitutional nor is it unfair. Disabili- 
ties from which ordinary citizens are free, are frequently and properly 
imposed upon the holders of public office. To demand that a man who 
accepts such a post waive this immunity privilege in relation to his 
oficial conduct, is simply taking the fit and proper precaution to 
insure his honest performance of the duties which will be incumbent 
upon him. 





Split Rate¥Bids—Resolution Adopted by Investment 
Bankers’ Association Recommends State and Mu- 
nicipal Authorities to Adopt Memphis Method of 
So-Called Net Interest Cost. 

A resolution on “Split-Rate Bids” was adopted by the 
Board of Governors of the Investment Bankers’ Association 
of America at their annual mid-Winter meeting held at 
Absecon, N. J., Jan. 20 and 21. This resolution, which 
recommends to borrowing communities the Memphis method 
of so-called net interest cost in determining bids on munici- 
pal bond issues, was presented by the sub-committee on mu- 
nicipal securities of which Harry H. Bemis of Curtis & 
Sanger, Boston, is Chairman. The resolution as adopted 
follows: 





Split-Rate Bids. 

Your committee has been asked to suggest a formula to be used by State 
and municipal authorities in considering split-rate bids. Perhaps an ex- 
planation should be made of what a split-rate bid means. 

Not many years ago it was customary for States and municipalities 
to make each Joan mature on one date, payment being provided for by 
yearly appropriations from taxes which were placed in a sinking fund. 
Theoretically, this amount was invested in such a manner that there were 
sufficient funds in hand to pay each issue at maturity. Actually, in 
the hands of municipal officials sinking funds were often improperly 
administered with a great deal of resulting confusion, for, as bonds 
matured, the funds for payment were not always available. 

The introduction of serial bonds with annual maturities has, where 
used, remedied this evil, since payment of each maturity was provided by 
a special levy in the annual tax budget. 

In 1922 a resolution offered by your committee recommending that 
all future State and municipal issues should mature serially was adopted 
at that convention and since that time many States have passed laws 
making this procedure obligatory, and it is now in general use. 

With issues payable serially municipalities desire to sell their bonds at 
as low a coupon rate as possible, providing the legal limit, usually par, 
is obtained. Because officials are not always able to foresee the coupon 
rate necessary, many loans are now advertised asking bidders to name 
rate or rates, usually stipulating that rate or rates shall be multiples 








of one-quarter per cent. This in turn has led to the situation where it 
is often possible to bid for part of the issue at one coupon rate and the 
balance at another, or even more than one. This is what is meant by a 
split-rate bid. 

As different combinations of rates, amounts and maturities may be 
used by different bidders for any given loan, it becomes the task of the 
officials, aided by ingenious and ingenuous representatives of the bond 
houses, who may be present at the sale, to determine which bid is highest. 
Your committee is asked to suggest the method by which this may be 
determined with reasonable accuracy, bearing in mind that the system 
adopted should be as simple as possible, easy to comprehend and should 
not call for intricate specialized knowledge. 

There are two general methods of figuring: first, the exact basis, and 
second, the so-called net interest cost. The first, which is undoubtedly 
the more correct from a mathematical standpoint, is to use the serial 
basis book to calculate the net basis yield of each offer, awarding the 
bends to the bidder offering the lowest exact basis. This method is com- 


| plicated, and neither bond men nor city officials necessarily have the mathe- 
| matical experience to use it successfully. 


Especially is this true where 
amounts are irregular, making its use difficult, if not impossible. There 
are three ways in use by which the above method may be worked out. 
This method, itself, is based on the assumption that premium received will 
be profitably employed by the municipality at compound interest, and that 
it makes a real difference to the taxpayer whether a greater or less amount 
of interest is included in the city budget in any one year, in preference 
to any other year; neither of which is likely to be true. In a word, neither 
the city nor the taxpayer is in the position of a corporation, which might 
expect money saved in interest in any one year to be profitably used as 
working capital. 

The second and more simple method is stated in a recent circular of 
the City of Memphis as follows: ‘In comparing bids take the total of 
interest required to carry each issue through to maturity at the rates 
named in the bid. From the combined amount deduct the premium bid, 
and the remainder shows the net amount of interest to be paid by the 
city.’ This is the actual amount of money the borrowing community 
will have to pay out in interest during the life of the bonds. 

The discrepancy in accuracy between the two methods is extremely small, 
shrinkage as bids approach par; and split-rate bids are designed primarily, 
and certainly tend, to make the amount of premium offered as small as pos- 
sible. Any theoretical loss te the borrowing community in using the 
net interest method is negligible in comparison with the importance of 
adopting a method of universal application, easy to understand and yet an- 
swering all practical needs. 

Your committee recognizes that at times loans are still offered, part 
of which may be of a single maturity and part mature serially, and for 
which ‘all or none” bids may be made. Nevertheless, it seems to be one 
of those questions in dealing with which simplicity and workability by 
the average city official and bond man are the important factors, espe- 
cially as the difference in mathematical accuracy is slight and the 
advantage of such accuracy, if any, is nullified by the reasons previously 
stated. 

The object of this recommendation is to name a method which will 
be easy to understand and avoid disputes now possible where city officials 


have no universal and accepted method of figuring bids, and which 
will allow all bidders to compete on equal terms. Therefore your 
committee recommends the second or Memphis @mrethod of so-called 


net interest cost, and further recommends that borrowing communities 
stipulate in their notices of sale that this method will be used in awarding 
the bonds. 





City Club of New York Endorses Gov. Smith’s Recom- 
mendation That State Census Be Abolished. 

The City Club of New York is endorsing Governor 

Smith’s recommendation that the State Census be abol- 


ished. In a statement made public March 2 it says: 

Until 1925 the State Census consisted merely of the enumeration of 
the inhabitants. It was taken to give the necessary data for legislative 
apportionment. In 1925, however, the Legislature appropriated a sum 
intended to permit the scientific tabulation of the census results, so as 
to make them useful to civic and public bodies. 

New York State does not need a census for reapportionment. While 
the Federal Census cannot be used for that purpose as it is, it can be 
so easily and inexpensively adapted to that use, that a separate State 
Census as ordered by the Constitution, seems a waste of money. 

The City Club recognizes that there is an alternative of the aboli- 
tion of the State Census, namely, the taking of the census in such 
a manner as to make it really useful. The chief objection to this idea 
is that it would require the building up every ten years of a huge 
temporary machine duplicating the much more permanent organization 
of the Federal Government. 








Federal Trade Commission Finds No Evidence of Cotton 
Seed Price Manipulation on Part of Crushers and Re- 
finers—Establishment of Standards for Cotton Seed 
Urged—Decrease in Operating Mills Since 1915. 

Evidence of cottonseed price manipulation on the part 
of crushers and refiners in violation of the antitrust laws 
or the Federal Trade Commission Act is not apparent, the 
Federal Trade Commission announced on March 5 in sub- 
mitting to Congress a report of its investigation of the 
cottonseed industry. The inquiry is the result of a resolu- 
tion adopted in the House last March declaring prices 
paid by cottonseed interests to cottonseed producers had 
been uniform for several years and it therefore appeared 
that the cottonseed interests were in “agreement or com 
bination on the prices to be paid the producers,” and this 
was said to be “in restraint of trade.” 

While reporting no evidence of price fixing in the cot- 
tonseed industry the commission gives as a main cause of 
dissatisfaction both to the producers of cottonseed and to 
those who purchase it for manufacture into oil and by- 
products the general lack of a uniform system of grading. 
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“Standards should be established for cottonseed as have 
been established for cotton and other products so that 
those dealing in seed may arrive at a fair value, which will 
necessarily be reflected in the price paid the producer,” 
the Commission recommends. 

Low prices paid for cottonseed in 1926 were the cause 
of many complaints and were doubtless one of the reasons 
for the current inquiry, according to the Commission. “It 
would seem though, that the extremely low prices might 
well be attributed in part to an increase in production,” 
the Commission comments in its report. In making known 
its findings the Commission also says: 


Production of cottonseed in 1922 and 1923 from an average crop of 
cotton was about 3,000,000 tons in each year. Prices in 1923 soared 
far above what was warranted by the price of the products, and as a 
result many of the concerns operating oil mills experienced financial 
difficulties, the commission found. Prices averaged $8 to $10 a ton in 
1923 above the 1922 prices. The 1925 crop exceded that of 1924 by 
more than one million tons and the average price dropped from $34.16 in 
1924, to $30.80 a ton in 1925. Im 1926 the quantity of seed crushed 
was about 750,000 tons larger than in 1925 and the average price of 
seed fell to the low level of $21.63 a ton. In 1$27 the price paid the 
producer was materially higher, many sales being noted in the South- 
eastern States at $40 a ton. ‘The estimate for the cotton crop as of 
Nov. 9, 1927 was only 12,842,000 bales as compared with 17,977,374 
bales produced in 1926. 

“Under normal conditions, seed prices are influenced most by what 
the oil mill expects to realize from the resultant products, especially oil, 
the value of which exceeds the total value of the cake or meal, hulls 
and _linters. , 

“It is contended that the speculator fixes the price for seed, in which 
event if the trend of oil prices were downward the price of cottonseed 
might easily fall below its real value, whereas if the oil market were 
bullish, higher prices might prevail for seed than could be realized 
from the products. 

“On the whole, however, prices during the last two years have fol- 
lowed the price of oil and when the freight to the mill and the cost of 
manufacture are added, the total does not differ materially from the 
total value of all products extracted from the seed.” 

Crushing of cotton seed and the refining of crude cottonseed oil are 
separate operations, but there are companies engaged in either or both of 
these activities. Some manufacture products from the refined oil, such 
as iard substitutes and soap. In 1926 the following six concerns refined 
more than 70% of the total production of crude oil: Proctor and 
Gamble Company, Southern Cotton Oil Company, Armour and Company, 
Swift and Company, Portsmouth Cotton Oil Refining Corporation, and 
Van Camp Packing Company. At the same time these six companies 
consumed 65% of the total of the refined product. Several organizations 
operate a chain of crushing mills but are not engaged in the manufacture 
of cottonseed oil. 

Practically all companies engaged in crushing cottonseed and most of 
those of the refining industry are members of the Interstate Cottonseed 
Crushers’ Associaion. Some of these concerns are also members of state 
trade associations. The trade rules of the association are used by 
members in buying and selling oil and in dealing with known members, 
the commission found. The inter-state association is not engaged in 
price activities. Its chief functions are the enforcement of its trading 
rules and general promotion work. Several state associations, however, 
which are operated independently of the Interstate do collect and dis- 
seminate price information. Much of this is general in scope. The 
North and South Carolina associations are the only ones noted by the 
commission as regular collectors of data from their members as to 
prices paid for seed. 

The average price of all mills from these states reporting each week 
is transmitted to their members and is frequently sent to the secre- 
taries of their state associations. The Commission found the only con- 
crete evidence of direct co-operation between the state associations to 
be an effort in 1926 to curtail the production of linters by concerted 
action in reducing the cut at the mills to about sixty pounds per ton 
for enhancing of the market value. The plan had been put into effect 
by some of the state associations, but at a joint meeting held in Memphis, 
Tennessee, in October, 1926, the legality of the plan was questioned 
and as a result no further action in that direction was taken. ‘The effect 
of the action of the mills in some of the states in putting the plan into 
operation was to reduce the total linter cut for the year by approximately 
200,000 bales. 

Not only are there no official standards for seed, the Commission re- 
ports, but there are no official quotations on the cottonseed products, 
with the exception of refined oil. The oil is officially quoted on the New 
York Produce Exchange and the New Orleans Cotton Exchange. 


“Crude oil, the product of the oil crushing mill, is regularly quoted 
at about 160 points or one and three-fifths cents less than the price for 
refined oil. No evidence was secured tending to show that the price for 
refined oil was established by other than bona fide transactions, similarly 
as the price of many other commodities was established. This market 
is affected, of course, by such natural factors as the supply and demand, 
the pres of their vegetable oils and the price of lard with which vege- 
tabel shortening is in direct competition.’ 

The cotton grower usually disposes of his seed to the ginner at the 
time of ginning. The value of the seed is small as compared with the 
value of the ginned cotton. Fifteen hundred pounds of seed cotton 
yield about 1,000 pounds of seed, which at $40 a ton gives a return of 
only $20 as compared with $100 for the cotton, on the basis of twenty 
cents a pound. 

The Commission found that the uncertainty of the value of the seed 
has also been the cause of dissatisfaction. First, because of the lack 
of a system of grading the grower receives no more for seed of a good 
quality than for inferior seed. Second, because of the lack of reliable 
information as to current market value of cottonseed, he is not always 
sure the ginner is paying a fair price. 

Although the Commission received a few complaints concerning specu- 
lation on the part of ginners, the data obtained would not indicate that 
the practice was general, it is stated. Five hundred and seventy oil 
mills were being operated in 1926. Some of them had as many as six- 
teen presses. Chains of mills were operated by such companies as the 
following: 

Southern Cotton Oil Company, 49 mills; National Cottonseed Products 
Corp., 19 mills; Buckeye Cotton Oil Co. (Proctor & Gamble Company), 
9 mills; Choctaw Cotton Oil Company, 11 mills; Chickasha Cotton Oil 
Company, 8 mills; Southland Cotton Oil Company, 9 mills; International 
Vegetable Oil Co., 6 mills; and Swift & Company, 5 mills, 








The Commission declares that these concerns occupy no monopolistic 
position, at least in any large territory, as they are generally situated 
throughout the cotton producing states. The Commission’s report in- 
cludes tables indicating that these and other concerns paid prices that 
varied considerably and no evidence was obtained indicating that they 
had co-operated in the fixing of prices. Prices varied often in the same 
localities and in some states ranged from Two Dollars to Six Dollars a 
ton. Cotton seed prices vary in different states because of the difference 
in the yield of the more valuable products and of the fact that in the 
Southeastern group of states there is a greater demand for cotton seed 
meal for use in mixing fertilizers and feeds. For example, prices gen- 
erally are higher in North and South Carolina, Georgia, Alabama and 
Mississippi than in Oklahoma and Texas. 

Cotton seed and cotton seed products are quoted in, a semi-official man- 
ner at New Orleans, Dallas, Houston and Little Rock. The price of 
products thus quoted is not binding on the purchaser and it is alleged 
the quotations are not authoritative. Some of the information is, how- 
ever, widely distributed by telegraph, newspapers and radio and there- 
fore becomes available to the producer as well as to the purchaser. In 
Dallas and Houston there are posted daily on the exchanges the market 
prices on cotton seed, crude oil, cake meal, hulls and linters. The 
prices are furnished by a committee of the exchange and are obtained 
by the secretary of the committee who ascertains from the various oil 
mills in the vicinity of the respective city the actual price paid or offered 
for cotton seed, the quotations being the highest price paid or bid. Sim- 
ilar information is also quoted on the New Orleans and Little Rock ex- 
changes while a daily report is issued by the Atlanta Commercial 
Exchange. 

While the Commission obtained no data as to manufacturing costs or 
profits from concerns engaged in crushing seed or refining oil many of 
the oil mills complained of general conditions in the industry. An of- 
ficial of a large concern operating a chain of mills stated that for some 
time there had been too many mills and in an effort to save the loss 
incidentally necessary to overhead expenses they have frequently paid 
more for seed than could be obtained from the products. It is con- 
tended that in some sections the capacity of the crushing mills greatly 
exceeds the normal seed supply in those localities. 

‘Actual returns of individual mills vary considerably. An official of 
a concern operating several mills stated that with the average cost of 
seed about $41.50 their total cost would be about $52.50 a ton of seed 
crushed and from which they could hardly expect to attain at present 
prices for cotton seed products more than $50. In any event, says the 
Commission, it is evident that on the basis of the present cost of seed 
and an average manufacturing cost of $8.50 a ton the value of the 
product does not exceed the total cost by a wide margin. Furthermore, 
it is stated, it does not appear from a comparison of the average prices 
actually paid by the mills with the published quotations on oil and other 
cotton seed products that a wide margin of profit existed in either 1925 
or 1926. 

The method of marketing seed is practically uniform. The farmer 
sells his seed to the ginnery at the time of ginning. In some cases the 
farmer with capital and storage facilities will store his seed and sell 
in carload lots direct to the crusher but the bulk of the seed is sold to 
the ginner, who may be purchasing the product on his own account or 
on commission for the crusher. Where the seed is purchased by the 
ginner on commission he is usually furnished capital with which to buy 
and allowed $3 a ton for his services. 

Ginneries are in operation in all sections where cotton is produced as 
the farmer delivers his cotton by wagon. The machinery for a modern 
gin represents an investment of only about $6,500 and more than 15,000 
ginneries are in active operation during the cotton marketing period. A 
ginning season is usually from the middle of August to the middle of 
November. The chief products from cottonseed are oil, cake or meal, 
hulls and linters. A ton of seed yields 300 pounds of oil, 925 pounds of 
cake or meal, 575 pounds of hulls, 100 pounds of linters, leaving 100 
pounds as waste. The Commission found a natural close relation be- 
tween the price paid for seed and the market value of the products to 
be extracted. Cotton seed extracted from the cotton by the process of 
ginning are coated with a short cotton fibre. When sold or delivered 
to the crushing mill this coating of fibre is separated from the seed, 
packed in bales, and commercially labeled as “linters,’’ then the hull is 
separated from the kernel of the seed and becomes commercially known 
as “hulls.” Heat is applied to the kernel of the seed and by hydraulic 
pressure oil is extracted. This is called commercially ‘“‘crude oil’. The 
pulp as removed from the press is in the form of flat hard cakes which 
substance when ground is commercially known as “meal”. If the 
product is to be exported it is usually left in cake form. Cotton seed 
oil in its crude state is sold by the mills to refiners and by them is 
deoderized, bleached and hydrated for sale as vegetable oil shortening 
or lard compound. Refined oil is also used by bakers in liquid form and 
by the consuming public as cooking and solid oils. A small percentage 
of refined oil is used by oleomargerine manufacturers although it is 
stated that the percent used for this purpose at the present time is 


negligible. Soap and washing powder manufacturers as a rule use only 
the off grades of oil. 

Cotton seed meal or cake has a high protein content and is said to 
be good for live stock either in the form of cake vr as meal mixed with 


other feeds. This is used chiefly by the manufacturers of such feed and 
is in competition with other concentrated protein feed such as linseed 
meal and peanut meal. Approximately 20 to 25% of the total produc- 
tion is exported. Cotton seed hulls are largely used by the farmer for 
roughage in cattle feed. The mills usually find a market for the hulls in 
their immediate neighborhood. 

Cotton linters are used in the bedding and mattress trade and are a 
source of cellulose used in the manufacture of artificial silk, celluloid, 
writing paper, rayon and other cellulose products. Uses of this prod- 
uct have ben extended in recent years. 

The Department of Agriculture in co-operation with trade associa- 
tions has worked for some time towards establishment of a system of 
standards which could be universally adopted. Grades have actually 
been established for linters and are being followed this year. A majority 
of the large oil mills have adopted this system in selling and of the im- 
portant uses of this product more than 50% of the mattress manufac- 
turers and practically all of the cellulose manufacturers purchase on this 
basis. 

Progress is being made as to the adoption of a plan whereby seed will 
be graded according to its voluble content. The plan has been sub- 
mitted to the various concerns interested and has the approval of the 
Interstate Cotton Seed Crushers’ Association. 


The cotton seed oil industry began to be developed about 
the year 1880 when there were some 45 mills in the United 
States. About this time it was discovered cotton seed oil 
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could be used in the manufacturing of shortening after 
which a much larger percentage of the seed produced was 
crushed. It is estimated that only about 5% of the seed 
produced during that year was crushed, where by com- 
parison during 1926 80% of the total produced was crushed. 
The number of mills has increased accordingly, there hav- 
ing been 844 in operation in 1915. Since then the number 
of mills operating has decreased to less than 600. The 
average crush in 1926 exceeded 11,000 tons. 








Senate Committee Opposes Appointment of John J. 
Esch As Inter-State Commerce Commissioner. 


An unfavorable report on the re-nomination of John J. 





Esch as a member of the Inter-State Commerce Commission | 


was ordered by the Senate Inter-State Commerce Com- 
mittee on March 6—The vote on the nomination was 10 in 
opposition to 7 in favor of it. Just prior to the expiration of 
Mr. Esch’s term he was reappointed by President Coolidge, 
before the Christmas holidays, but with the failure of the 
Senate to act thereon before the holidays he automatically 
went out of office on Dec. 31. On Jan. 3 he was given a 
recess appointment by the President. In referring to the 
Committees adverse report this week the Associated Press 
advices from Washington, March 6 said: 


Mr. Esch’s nomination was opposed particularly by Senators from the 
Southern coal] States because of his change of vote in the lake cargo coal 
case, whereby the railroads serving the Pennsylvania mines were permitted 
to reduce their rates to lake ports, thus increasing the differentia] in favor of 
the Pennsylvania fields as against the mines in West Virginia, Virginia, 
Kentucky and Tennessee. 

The roll call as officially made public follows: For the nomination: Good- 
ing, Idaho; Couzens, Michigan; Fess, Ohio; Howell, Nebraska; du Pont, 
Delaware, and Watson, Indiana, Republicans, and Bruce, Maryland, 
Democrat. 

Against the nomination: Goff, West Virginia; Pine, Oklahoma; Sackett, 
Kentucky; Metcalf, Rhode Island, Republicans, and Pittman, Nevada; 
Dill, Washington; Wheeler, Montana; Mayfield, Texas; Black, Alabama, 
and Wagner, New York, Democrats. 

During the Senate controversy over his reappointment, Commissioner 
Esch has held his place on the Commission and has acted in all of its de- 
liberations by virtue of a recess appointment. 

This situation will continue, under usual precedure, in spite of the Senate 
Committee's action to-day. Should the Senate sustain the committee, 
however, his place would be vacated automatically. 

Esch took his seat on the Commission, Mar. 21 1921. Previously, he 
served for 22 years in the House as Representative from Wisconsin and, 
during his membership, was co-author of the Esch-Cummins Transpor- 
tation Act. 


Capital Expenditures by Class I Railroads in 1927 at $771,- 
552,000—12% Below 1926. 

Capital expenditures of the Class I railroads in 1927, 
made for new equipment and for additions and betterments 
to property used in connection with the transportation 
service, amounted to $771,552,000, according to complete 
reports for the year received by the Bureau of Railway 
Economics and made public March 2. Compared with the 
preceding year, capital expenditures in 1927 showed a de- 
crease of $113,534,000 or 12.8%. Capital expenditures for 
new equipment in 1927 amounted to $288,700,000, a decrease 
of $83,222,000 or 22.4% compared with 1926. Expenditures 
for locomotives in 1927 amounted to $76,975,000 compared 
with $108,263,000 in the preceding year, while for freight 
train cars $136,490,000 were expended during the past year 
compared with $185,792,000 in 1926. Capital expended for 
passenger train cars in 1927 totaled $53,769,000 compared 
with $58,117,000 the preceding year. 

For roadway and_ structures, capital expenditures 
amounted to $482,852,000, a reduction of $30,312,000 or 
6.3% below 1926. Of such expenditures, those for addi- 
tional track in 1927 totaled $139,175,000 compared with 
$166,758,000 in the year before. For heavier rail, expen- 
ditures totaled $43,742,000 or an increase of $1,558,000 
above 1926 while for additional ballast, $16,230,332 were 
spent in 1927, which was slightly under similar expen- 
ditures in the preceding 12 months. For shops and engine 
houses, including machinery and tools, reports showed ca- 
pital expenditures amounting to $35,236,000 compared with 
$46,882,000 the year before while for all other improve- 
ments, $248,468,000 were expended, which was an increase 
of $7,649,000 over the corresponding period of the preced- 
ing year. Actual capital expenditures since 1920 follows: 
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-+ $5,978,296,000 








Average Fare Received by Electric Railway Companies in 
United States Now Over Eight Cents. 

A 10 cent cash fare now is being received by electric rail- 
way companies in 234 cities of the United States, the 
American Electric Railway Association announced on 
March 5. The average fare for all cities, including passes 
and cut rate tickets, is 8.10 cents. 

This average is an increase of about 60% over fares 
prior to the European war. Wages and material cost, ac- 
cording to the Association, have increased more than 100% 
during the same period. 








“Growing Community Trusts’? Discussed by 
Ralph Hayes. 


Before the Corporate Fiduciaries’ Association of New 
Haven, Conn., in Woolsey Hall, Yale College, on Feb. 17, 
Ralph Hayes, Director of the New York Community Trust 
and Vice-President of the Chatham Phenix National Bank & 
Trust Co. of New York, spoke on “The Growing Community 
Trusts,’ saying in part: 

I submit that, in the Community Trust procedure, we have the most 
carefully devised mechanism that has yet been fashioned for the adminis- 
tration of permanent funds for charitable and educational objects. It is 
sound in design; and yet it may now be added that it is proving equally 
sound in operation. 

The offices of the New York Community Trust were opened in the latter 
part of 1923. The amount of income distributed in 1924 was $478. In 
the next year the appropriations rose to $16,000; in 1926 to $33,000; and 
in 1927 to $56,000. We have reason for believing that appropriations for 
1928 will again show an increase over all previous years. 

{n tabular form, this appears as follows: 


Year's Increas Over Cumul. 

Year— Appropriations. Prev. Year. Total. 
) SSR eenre reee MeRy ee ey mer fos oe 0 0 0 
carer ee a rere en pee $478.33 $478.33 $478.33 
POEs a dSavan didauscdsee eaeicasen 16,152.22 15,673.89 51,630.56 
FEES pctwckcanen cavedeeadehabewen 33,159.65 17,007.43 49,790.20 
DEEP ata tanndswcdide wastes 56,634.09 23 474.44 106,424.29 


Meanwhile the number of financial institutions participating as trustees 
has increased in every year—from six in 1923 to 18 in 1928. During all 
this period, it is gratifying to relate, the Distribution Committee has used 
no portion of income from the trust funds for administrative expenses. 
It has disbursed 100% of every sum reported available by the trustees. 

I speak of the New York Community Trust because I know it best. But 
the same story might be told of the Cleveland Foundation, with its $1,200,- 
000; the Chicago Community Trust, with its $2,500,000; the Indianapolis 
Foundation, with its $1,900,000; and many others with sums of varying 
sizes. 

In so far as I am aware, no compilation has been published heretofore, 
showing the principal held and the income distributed by the various com- 
munity trusts. During the past few weeks we have communicated with 
nearly all of these organizations now functioning, and while we cannot say 
that our information is complete, such calculation as we are able to make 
indicates that in 1925, 16 community trusts had begun distribution and 
the amount distributed was $441,856; that in 1926 the number of dis- 
tributing trusts had increased to 18 and the sum disbursed had grown to a 
total of $492,420; that in 1927, the distributing trusts numbered 19, and 
their appropriations had gained another $100,000 and reached $593,036. 
Now, at the beginning of 1928, the community trusts with funds actually 
in hand are 30 in number. They are scattered through 20 States. They 
have upward of 175 banks and trust companies acting as their trustees. 
They are administering funds that have risen, in the aggregate, to some- 
thing more than $14,500,000. 

I have expressed the conviction that we owe a debt of gratitude to the 
creators of the great foundations suggested by the names of Rockefeller 
and Carnegie and Sage and Harkness. They have made their wealth to 
serve unselfish ends. They have lighted watch-fires on the hills. 

And now we are witnessing the marshaling of these new forces, these 
people’s foundations, these community trusts—little and young as yet, 
but gathering from many quarters and rallying at many points. They 
have not attempted high-pressure salesmanship; they have not added 
another shrill scream to the deafening din that is the modern market-place. 
But year by year their number enlarges; their resources increase; their 
operations extend; their influence grows. 

I have faith to believe that even those of us whose single strength is too 
weak to be felt, and whose lone voice is too small to be heard, may come 
one day to know—or to each our children’s children to know—that by 
adding ours to the common voice and joining ours with the common strength, 
we too may stir echoes that will not quiet and find a power that will not 
perish. 








Bus Production at Normal Rate—467 Vehicles Ordered 
or Delivered in February. 


Bus production continues at a normal rate for this time of 
the year and points to steady expansion both in the manu- 
facturing end and in the transport field, ‘‘Bus Transporta- 
tion” reports. During the month of February leading 
manufacturers reported that 63 operators either ordered 
or accepted delivery on 467 buses and 20 seven-passenger 
sedans. This includes an order for 331 buses placed by the 
Public Service Co-ordinated Transport of New Jersey and 
20 buses by the Northland Transportation Co. 

Eleven bus operating companies were incorporated in the 
United States in the past month; 45 companies were involved 
jn transfers or consolidations resulting in 20 parent companies; 
34 permits to operate were granted, and eight new routes 
Were put in service. 
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| 
Eastern Regional Savings Conference To Be Held | _ Frederick G. Murbach, Manager Savings Department Union Trust Co., 


March 22-23 at Hotel Commodore, New York— 
Other Regional Conferences. 


John J. Pulleyn, President of the Emigrant Industrial 
Savings Bank, New York City, will head the committee 
of arrangements for the Eastern Regional Savings Conference 
to be held under the auspices of the Savings Bank Division 
of the American Bankers Association in New York City, 
March 22 and 23, it was announced at a luncheon held at the 
Commodore Hotel on Jan 24 to draw up plans for the meet- 
ing. The plans involved the organization of an arrange- 
ments committee composed of representatives not only of 
savings banks, but also trust companies, national banks and 
State banks to cover the participation in the conference 
by all types of banking institutions. This committee is as 
follows: 

Savings banks: Lewis Gawtry, President Bank for Savings, N. Y. City; 
John J. Pulleyn, Chairman Arrangements Committee, President Emigrant 
Industrial Savings Bank, N. Y. City; Charles C. Putnam, Comptroller 
Brooklyn Savings Bank, Brooklyn. 

Trust companies: Guy Emerson, Vice President Bankers Trust Co., 
N. Y. City; George V. McLaughlin, President Brooklyn Trust Co., Brook- 
lyn; Francis H. Sisson, Vice-President Guaranty Trust Co., N. Y. City. 

National banks: Charles Cason, Vice-President Chemical National Bank, 
N. Y. City; George W. Fraker, Vice-President National City Bank, N. Y. 
City; Frederick W. Gehle, Second Vice-President Chase National Bank, 
” eeatiide 3. areorens Baker, President Bank of Manhattan, N. Y. City: 
E.C Delafield, Bank of America, N. Y. City; B. H. Fancher, Vice-Presi- 
dent Fifth Avenue Bank, N. Y. City. 

Paul W. Albright, General Secretary of the Savings Banks 
Association of the State of New York has been named 
Secretary of the committee. 

The sessions of the conference will be held at the Hotel 
Commodore mornings and afternoons, with a luncheon there 
on each of the two days. The night of March 22 there will 
be a banquet at the Hotel Biltmore. This conference will 
be one of four regional savings conferences to be held under 
the auspices of the Savings Bank Division, American Bank- 
ers Association during the spring, covering all parts of the 
United States. The New York conference will cover 
Connecticut, Maine, Massachusetts, New Hampshire, New 
Jersey, New York, Pennsylvania, Rhode Island and Vermont. 

It is estimated that 85% of all classes of banks, including 
the commercial banks and trust companies, are now conduct- 
ing savings departments. Among the topies which will be 
discussed at the conferences will be methods of stimulating 
new and enlarging old savings accounts, means for increasing 
the permanence of accounts, development of investment 
services in connection with savings banking, the possibilities 
of profit in the bond investment account, the desirability 
of increasing the list of legal investments for mutual savings 
banks and the rapid development of savings departments 
in commercial banks and trust companies. 








Regional Savings Conferences in Seattle, Chicago and 
Richmond. 


In addition to the Eastern regional savings conference, 
three other regional conferences are to be held under the 
auspices of the Savings Bank Division, American Bankers 
Association during March and April. The first meeting, 
which will open at the Olympic Hotel, Seattle, Washington, 
March 8 for a two-day session for bankers from the Pacific 
and Rocky Mountain States, will be held under direction of 


the following: 

Jay Morrison, Vice-President Washington Mutual Savings Bank, Seattle, 
Chairman Committee of Arrangements. 

C. E. Gaches, Vice-President Peoples Bank & Trust Co., Seattle Vice- 
Chairman. 

W. E. Lucas, Assistant Vice-President National Bank of Commerce, 
Seattle, Secretary. 

J. A. Swalwell, Chairman of the Board Dexter Horton National Bank, 
Seattle, Treasurer. 

Andrew Price, President Marine National Bank, Seattle, Chairman 
Program Committee. 

J. H. Miner, Vice-President Seattle National Bank, Seattle, Chairman 
Attendance Committee. 

C. A. Philbrick, Vice-President First National Bank, Seattle, Chairman 
Local Attendance Committee. 

J. C. Glass, Assistant Manager Bank of California. 

N. A. Seattle, Chairman Registration Committee. 

Fowler Martin, Vice-President Metropolitan National Bank, Seattle, 
Chairman Hotel Committee. ; 

Elmer Satterberg, Vice-President National City Bank, Seattle, Chairman 
Publicity Committee. 

Rosa Williams, Secretary-Manager University Mutual Savings Bank, 
Seattle, Chairman Exhibits Committee. 


March 15 and 16, savings bankers of the Middle West 
States will meet in Chicago at the Congress Hotel for the 
fifth annual conference in this region. The following will 


direct the meeting: 
Arlan W. Converse, Vice-President First Trust & Savings Bank of 
Chicago, Chairman Arrangements Committee. 





| of Advertising Agencies. 











Chicago, Vice-Chairman. 

E L. Jarl, Assistant Cashier State Bank of Chicago, Treasurer. 

D. D. Lovelace, Manager Savings Department Harris Trust & Savings 
Bank, Chicago, Secretary and Chairman Registration Committee. 

J. W. Rubecamp, Assistant Cashier Illinois Merchants Trust Co., 
Chicago, Chairman Attendance Committee. 

E. G. Foreman, Vice-President and Cashier Foreman Trust & Savings 
Bank, Chicago, Chairman Entertainment Committee. 

H. V. Prochnow, Union Trust Co., Chicago, Chairman Publicity 
Committee. 


R. M. Hansen, Assistant Cashier Northern Trust Co., Chicago, Chairman 
Reception Committee. 

Mrs. Anna Ahsens, Savings Manager Chicago Trust Co., Chicago, 
Chairman Women's Committee. 

W. B. Bosworth, Manager Service Extension Department Peoples Trust 
& Savings Bank, Chicago, Chairman Exhibit Committee. 


A conference will be at Richmond, Va., April 5 and 6, at 
the Jefferson Hotel under G. Jeter Jones, Vice-President 
First & Merchants National Bank, Richmond, Chairman of 
the General Committee; Charles C. Cocke, Assistant Cashier 
American National Bank, Chairman Registration Com- 
mittee; Frank C. Wood, Staples and Staples, Chairman 
Publicity Committee; W. A. Roper, Cashier and Vice- 
President Bank of Commerce & Trusts, Chairman Banquet 
and Luncheon Committee; H. N. Phillips, President Broad- 
way National Bank, Chairman Attendance Committee; 
Jesse F. Wood, Vice-President State Planters Bank & Trust 
Co., Chairman Program Committee; Paul Mayo, Assistant 
Cashier State Planters Bank & Trust Co., Chairman 
Entertainment Committee. 

George L. Woodward, President Savings Bank Division, American 


Bankers Association and W. Espey Albig, Deputy Manager of the associa- 
tion will attend all conferences. 








Nationwide Importance of Mid-Winter Conference of 
Trust Companies of United States—Meeting Held 
in New York Feb. 14-16. 


Representation from 32 different States and 184 dif- 
ferent cities in the registration of attendance at the recent 
mid-winter trust companies conference held in New York 
under the auspices of the Trust Company Division, Ameri- 
ean Bankers Association, Feb. 14 to 16, established a high 
mark of nation-wide interest in this meeting. The con- 
ference and seventeenth annual banquet of trust companies 
of the United States was held at the Hotel Commodore. 
Unusual interest among various classes of banks engaged in 
fiduciary work was shown in the conference. There were 
26 State banks, 88 national banks and 241 trust companies, 
or a total of 355 banking institutions represented. Other 
fields interested in fiduciary work added 26 lawyers, adver- 
tising agencies and insurance underwriters to the list. There 
were 636 individual registrations at the business meetings 
of the conference, and 1,350 at the banquet held in con- 
junction with it. This year’s figures were considerably 
larger than for the 1927 meeting, the records of the Trust 
Division show. The previous anr ial banquet was attended 
by 1,230 bankers from 30 States and two foreign countries 
and there were 146 cities and towns represented. An out- 


line of the program at the recent conference follows: 

Monday, Feb. 13: Meetings of division committee, 10:00 a. m., Com- 
mittee on Insurance Trusts; 12:30 p. m., Joint luncheon and meeting with 
life underwriters; Committees on Research, State Activities and on Pub- 
licity. 

Tuesday, Feb. 14: First general conference session, 10:30 a. m. to 
12:30 p. m., A. V. Morton, Chairman Executive Committee, Trust Com- 
pany Division, and Vice-President Pennsylvania Company for Insurances 
on Lives and Granting Annuities, Philadelphia, presiding. ‘‘When a Good 
Idea Takes Hold,”’ Francis H. Sisson, Vice-President Guaranty Trust Com- 
pany, New York. ‘‘How the Agency Man Views Financial Advertising,”’ 
John Benson, President American Association of Advertising Agencies. 
‘*How Progressive Sales Methods in Industry may be Applied to Trust Com- 
pany Work,” Dr. Daniel Satrch, Director of Research American Association 
“The Advertising Appeal of Current Trust Com- 
pany and Bank Advertising,’’ George B. Hotchkiss, Professor of Marketing 
and Advertising, New York University, New York City. Through the 
courtesy of Radio Station W M C A and affiliated stations, a radio talk 
entitled ‘‘Should a Wife Talk With Her Husband About Making His Will,” 
by H. L. Standeven, Vice-President Exchange Trust Company, Tulsa, 
Okla. Luncheon, 1 o’clock. Second ssesion, 2:00 p. m. to 4:30 p. m., 
John C. Mechem, Vice-President First Trust & Savings Bank, Chicago, 
presiding. ‘‘The Development of a Trust Department of a Country Bank,” 
Charles H. Plenty, Vice-President Hackensack Trust Company, Hacken- 
sack, N. J. ‘Conducting a Custodian Department,’’ Harry D. Sammis, 
Trust Officer the Farmers’ Loan & Trust Company, New York. ‘Inter- 
viewing a Prospect’’—a sales demonstration conducted under the auspices 
of the Financial Advertisers Association by Paul Laferty, Representative 
Union Trust Company, Cleveland, and Thoburn Mills, Assistant Trust 
Officer Guardian Trust Company, Cleveland. 

Wednesday, Feb. 15, third session, 9:30 a. m. to 12:30 p. m., F. W. Denio, 
Vice-President Old Coiony Trust Company, Boston, presiding, this session 
under the auspices of the Committee on Insurance Trusts, Trust Company 
Division. ‘‘What Cooperation Between Insurance and Trust Companies 
Means to America,’’ Thomas C. Hennings, Vice-President Mercantile 
Trust Company, St. Louis. ‘‘A Trust Functions Course for Life Under- 
writers,’’ Gwilym A. Price, Trust Officer Peoples Savings Bank and Trust 
Company, Pittsburgh. ‘‘Business Life Insurance,’’ Ralph Sanborn, 
Business Life Insurance Specialist. ‘‘Wils, Estates and Trusts in Relation 


to Insurance,”’ James L. Madden, Third Vice-President Metropolitan Life 
‘“‘What I Have Learned About Estate 


Insurance Company, New York. 
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Needs in Selling Life Insurance,’’ Franklin W. Ganse, Insurance Specialist, 
Boston, Chairman Committee on Cooperation with Trust Companies of 
the National Association of Life Underwriters. ‘‘Trusteeing Life Insur- 
ance from the Standpoint of the Insurance Company,’’ Claris Adams, 
Secretary and General Counsel American Life Convention, St. Louis. 
“Trusteeing Life Insurance from the Standpoint of the Underwriter,” 
Julian 8S. Myrick, President National Association of Life Underwriters. 
Luncheon, 1 o’clock. Fourth session, 2:00 p. m. to 4:30 p. m., James H. 
Perkins, President Farmers Loan & Trust Company, New York, presiding. 
“Dignity in the Witnessing of Wills,’’ J. Melville Broughton, of Biggs & 
Broughton, Attorneys, Raleigh, N. C. ‘‘The Trust Company and Real 
Income,”’ James G. Smith, Department of Economics and Social Institu- 
tions, Princeton University, Princeton, N. J. 6:00 p. m., meeting and 
dinner, Executive Committee, Trust Company Division, Metropolitan 
Club, New York. 

Thursday, Feb. 16: Fifth session, 9:30 a. m. to 12:30p. m., James H. 
Perkins, Vice-President Trust Company Division, presiding. ‘‘Some of 
the Unwritten Law of Trusts,”’ Augustus Peabody Loring of the Boston 
Bar. ‘Duties and Liabilities of Succeeding Trustees,’’ Ripley L. Dana 
of Pillsbury, Dana & Young, Boston. ‘‘Self Revelations in Wills,’’ Gilbert 
T. Stephenson, Vice-President Wachovia Bank & Trust Co., Raleigh, 
N.C. 10:15 a. m., radio talk, Station W M C A, ‘‘Does the Law Interpret 
Women’s Wishes?’’ Homer Guck, Vice-President Union Trust Co., Detroit, 
Mich. Lunchoen, one o’clock. Sixth session, 2:00 p. m. to 4:30 p. m., 
James H. Perkins, Vice-President Trust Company Division, presiding. 
“Investment Powers from the Stadnpoint of the Fiduciary,’’ Raymond 
H. Trott, Vice-Presidet Rhode Island Hospital Trust Co., Providence, 
R. 1. “The Trust Investment Committee and Its Work,’’ demonstration 
under the auspices of the Committee on Review and Survey of Trust 
Securities, Trust Company Division, covering three phases: (1) Review 
of investments held as executor; (2) review of investments held as trustee, 
following a company’s own executorship; (3) review of investments held as, 
trustee, succeeding another institution or individual as executor or trustee; 
Carl W. Fenninger, Vice-President Provident Trust Co., Philadelphia 
A. F. Young, Vice-President Guardian Trust Co., Cleveland; Joseph B. 
Kirby, Vice-President Safe Deposit & Trust Co., Baltimore; Harold D. 
Bentley, Vice-President Guaranty Trust Co., New York; J. Cunliffe 
Bullock, Vice-President Industrial Trust Co., Providence, R. I1.; A. Holt 
Roudebush, Vice-President Mississippi Valley Trust Co., St. Louis. 
7:00 p. m., reception. 7:30 p. m., seventeenth annual banquet of the 
trust companies of the United States. Walter S. McLucas, President 
Trust Company Division, Chairman of the Board Commerce Trust Co., 
Kansas City, Mo., toastmaster. Speakers: Dr. Glenn Frank, President 
The University of Wisconsin, Madison, Wis., ‘‘Leadership in a Democracy— 
Official and Unofficial’; Arthur ‘‘Bugs’’ Baer, sport writer, New York 
“‘American,’’ New York. 

Friday, Feb. 17, 10:00 A. m.: Conference of personnel and staff rela- 
tions officers under the auspices of the Committee on Staff Relations, 
Trust Company Division, P. 8. Kingsbury, Chairman, Personnel Director 
Cleveland Trust Co., Cleveland, presiding. ‘‘Youth, the beginning of 
Right Relations,"”” Cameron Beck, Personnel Director New York Stock 
Exchange, New York. ‘‘How Shall Service Keep Pace with Increasing 
Volume of Business,’”’ Presentation and open forum. The purpose of 
this session to exchange ideas and better organize the work of staff relations 
in trust companies and banks throughout the country. Luncheon, one 
o'clock. 








Annual Convention of Association of Reserve City Bankers 
to be Held at New Orleans March 14-16. 

The seventeenth annual convention of the Association 
of Reserve City Bankers will be held at New Orleans 
March 14-16. Practices in assessing exchange charges in 
various reserve centers is one of the important questions 
which will come up for review in a program which is de- 
voted primarily to a determination of bank costs, including 
the analysis of both individual and correspondent bank 
accounts. Special questions to be discussed include a re- 
view of the progress in developing district clearing house 
examination systems as a measure of protection for coun- 
try banks; and a discussion of remedies for certain weak- 
nesses in the use of warehouse receipts and bills of lading 
as bases for credit advances. The Association of Reserve 
City Bankers is composed of officials of banks in reserve 
cities which actually carry the reserve accounts of other 
banks and is limited to 400 active members, of whom not 
more than three may be from the same bank. John R. 
Downing, Vice-President of the Citizens Union National 
Bank of Louisville, is President. Mr. Downing has an- 
nounced that the membership is filled at present and that 
there are a number of names on the waiting list. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


A sale of a New York Stock Exchange membership was 
reported to have been arranged this week at $300,000, 
unchanged from the last preceding transaction. 


ae 

Five regular memberships in the New York Produce Ex- 
change were reported sold this week, three late in the week 
at $7,200 each and two on Monday at $7,000 and $7,200. 
It was also stated that one associate membership was sold 
at $4,500. 


pee! Re 

The New York Cotton Exchange membership of William 
M. Wright was reported sold to Norrie Seller for another, 
the consideration being stated as $27,000. The last preced- 
ing sale was at $28,500. 

—@e——_- 

Roy A. Young, Governor of the Federal Reserve Board, 
was the guest of honor at a dinner given on March 9 by 
the Guardian Trust Co., Cleveland, at the Hollenden Hotel. 





Theodore Christianson, Governor of Minnesota, was also 
announced as a guest of honor and was scheduled to ad- 
dress the gathering on taxation. Mr. Young, who was Gov- 
ernor of the Federal Reserve Bank at Minneapolis prior to 
his appointment as head of the national supervisory body 
of the Federal Reserve System, was formally introduced to 
400 of the leading bankers and industrialists of the Fourth 
Federal Reserve District. 
—_——o——. 
The Farmers Loan & Trust Company of New York is 


| distributing in pamphlet form copies of an address en- 


titled “Conducting a Custodian Department,” delivered by 
H. D. Sammis, Trust Officer in Charge of the company’s 
custodian department, before the American Bankers’ 
Association, Trust Division, Ninth Mid-Winter Conference 
in New York in February. 
a a 
George V. McLaughlin, former Police Commissioner and 


now President of the Brooklyn Trust Company, acted as 
toastmaster at a dinner held on March 1 at the Hotel 
Astor under the auspices of the Bankers’ Forum (section 
of the A. B. A.). At this, the first Forum dinner of 1928, 
the invited guests included Senator Caleb H. Baumes, 
Joseph V. McKee, President of the Board of Aldermen, and 
several members of New York City’s judiciary. During 
the course of the evening, former Judge Alfred J. Talley 
and Chief Assistant District Attorney Fredinand Pecora 
discussed “Lawlessness and Crime’”’. 


OS 

At a meeting of the Board of Directors of the Interna- 
tional Acceptance Trust Company of New York, owned by 
the International Acceptance Bank, Inc., C. B. Hall and 
W. T. Kelley were elected Vice-Presidents and J. P. Collins 
and P. F. Warburg were elected Assistant Vice-Presidents. 
Paul M. Warburg is Chairman of the trust company of 
which F. Abbot Goodhue is President. 


aE SP 

A special meeting of the stockholders of the Bank of 
America, this city, will be held March 26 to act on plans for 
the merger with that institution of the Commercial Exchange 
Bank and the Bowery and East River National Bank. 

——_@—_—___ 

The merging of the Capitol National Bank & Trust Co., 
the Longacre Bank and the United National Bank, all of 
New York City, into a new national banking institution to 
be known as the United Capitol National Bank & Trust Co. 
was formally approved on March 9 by the stockholders of 
the three institutions and will become effective at once. 
Control of these institutions was acquired last fall by the 
Financial & Industrial Securities Corp., of which Ralph Jones 
is Chairman of the board and George U. Tompers, President. 
Lhe merger will result in a new banking chain with resources 
of over $50,000,000 and nine offices in the metropolitan 
district. Max Badt, formerly President of the Capitol 
National, will be Chairman of the board of the new bank and 
Sydney H. Herman, formerly President of the United Na- 
tional will be President. Frederick K. Teipel of the Long- 
acre Bank, Frank C. Campbell of the United National and 
Hugo Badt of the Capitol Bank will be senior Vice-Presidents; 
all other officers of the banks will be continued in their 
official capacities and the entire staff will likewise continue 
in the new institution. Details of the merger were handled 
by Philip Levison of the law firm of Jones & Newburger 
representing the Financial & Industrial Securities Corp.; 
W.J.Stroock of Stroock & Stroock, representing the Capitol 
National Bank; Everett B. Heymann of Johnson, Heymann, 
Galston & Holstein representing the United National Bank, 
and Samuel I. Hartman of Sheridan, Hartman & Totalsky, 
representing the Longacre Bank. 

In addition to the three main New York offices of the 
merged banks, which uill be maintained as heretofore at 
37th St. and Seventh Ave., at 339 Fifth Ave. and at 43d St- 
and Eighth Ave., the six branch offices of the Capital 
National will also be continued. These are the Washington 
Heights office at Broadway and 146th St., the Canal St. 
office at Canal and Orchard Sts., the Eastern Parkway office 
at Eastern Parkway and Hopkinson Ave., Brooklyn, the 
Prospect Ave. office at Prospect and Longwood Aves., the 
Bronx, and the Astoria office at 301 Steinway Ave., Astoria. 

———o—— 

The condensed statement of condition of the Guaranty 
Trust Company of New York as of March 2 1928, issued 
March 8, shows total deposits, including outstanding checks, 
of $657,046,409, which represents an increase of $80,026,659 
over the corresponding statement of a year ago. The com- 
pany’s total resources are $793 ,991,023, an increase of $107,- 
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682,650 as compared with a year ago. The undivided profits 
account of $7,468,275, shows a gain of $431,554 over Dec. 
31 1927, the date of the last published statement. 


——_e——_ 
The Bowery Savings Bank of this city issues the follow- 


ing statement under date of March 6: 

The officers of the Bowery Savings Bank have had many inquiries re- 
cently about the purchase of their bank by the Bancitaly Corp. 

That is, of course, a confusion with the Bowery & East River National 
Bank, one of the institutions acquired by the Giannini interests; and it is 
a confusion occasioned solely by the similarity in names. Savings banks 
in New York State have no stock to be purchased, as they are owned 
exclusively by their depositors; and under the State Banking laws it would 
not be possible for a savings bank to be included in a merger of this kind. 
The Bowery Savings Bank occupies the site of its original office at 130 
Bowery, where it was established in 1834, and in 1923 erected a building 
at 110 East 42nd St., where it also has an office. 

The Bowery Savings Bank has 214,000 depositors, and assets of $325,- 
000,000. 

—_e—_— 

James W. Grace, a director of W. R. Grace & Co. of 
this city, and formerly manager of the Valparaiso, Chile, 
branch of W. R. Grace & Co., died on March 1 in England. 
Mr. Grace, who was fifty years of age, was a son of one 


of the founders of W. R. Grace & Co. 


~~ —o 

In furtherance of its plans to form a securities corpora- 

tion (referred to in our issue of Feb. 4, page 668) the 

Chatham Phenix National Bank and Trust Company of 

New York addressed the following communication to its 
stockholders Feb. 15: 


In order to facilitate and enlarge the business of the Bank, it is 
proposed to organize a business corporation upon the model of the 
companies which for a number of years have been in successful opera- 
tion by the shareholders of several of the large national banks. 

The National Bank Act so limits and restricts the powers of national 
banks that many profitable fields of investment are closed to them and 
can be availed of only through a separate corporation. For some time 
past the officers and directors of the Bank have felt that it would be 
desirable to abtain facilities for taking advantage of these opportunities 
and to secure for the stockholders the benefits presented thereby. 

It is proposed to form the corporation under the Stock Corporation 
Law of the State of New York (or such other state as may be deemed 
advisable) under the name of Chatham Phenix Corporation (or such 
other name as may be deemed desirable) with but one class of tock, 
all of the shares of which will be without nominal or par value. 

The corporation will be organized with the view of having every 
stockholder of the Bank own a beneficial interest in a share of the 
corporation for each share of stock held in the Bank. The stockholders 
of the Bank are, therefore, being accorded the opportuniyt to subscribe 
for a beneficial interest in the stock of the corporation at the subscrip- 
tion price of $10 per share, held by them, of the stock of the Bank. 
Appropriate arrangements have been made so that the shares of the Bank 
and of the corporation will be tied together and the beneficial interest in 
the shares of the corporation will be transferable only in conjunction 
with the transfer of the shares of the Bank. This arrangement is 
necessary and highly desirable in order to secure identity of ownership 
and management of the Bank and of the corporation. 

Messrs. Ellis P. Earle, Haley Fiske, Richard H. Higgins, Louis G. 
Kaufman and Samuel McRoberts have consented to act as Trustees 
of the stock of the corporation for the benefit of the stockholders of 
the Bank who join in the plan and to that end have executed a trust 
agreement providing for the creation of the corporation and the issuance 
of its stock in the name of the Trustees for the benefit of the stock- 
holders of the Bank who subscribe thereto. All stock of the corporation 
will be issued in the names of the abovementioned gentlemen as Trustees 
for the beenfit of the stockholders of the Bank who subscribe and the 
stock certificates of such subscribers will be appropriately endorsed to 
show their beneficial interest in shares of stock of the corporation. 

The stockholders of the Bank are requested to sign the enclosed 
agreement at the place provided on page 16 thereof, giving their ad- 
dresses and the number of shares of Bank stock respectively held by 
them. The signed agreement should be forwarded to the Trustees in 
care of the Bank at its principal office, No. 149 Broadway, Borough 
of Manhattan, The City of New York, so as to be received at the Bank 
on or before the 15th day of March, 1928. The Trustees above-men- 
tioned will decide when sufficient subscriptions have been obtained to 
warrant declaring the plan in effect and notice will be sent to the 
subscribers by mail of the time within to present their certificates for 
shares of stock of the Bank for endorsement, indicating their beneficial 
interest in the shares of stock of th corporation, and to pay their 
respective subscriptions therefor. 

The aforesaid plan has been formulated and approved by the board 
of directors of the Bank and by its officers. 

It is desirable that the business of the corporation be commenced 
without delay and you are, therefore, requeted to sign the enclosed 
agreement and forward the same promptly to the Trustees as above 
“dicated. 





Yours very truly, 
Ellis P. Earle 
Haley Fiske 
Richard H. Higgins 
Louis G. Kaufman 
Samuel McRoberts 
Trustees 


ciated 

The Equitable Safe Deposit Company of New York, a 
subsidiary of the Equitable Trust Company of New York, 
had its formal opening on March 5 in the new quarters at 
11 Broad Street, the newly completed skyscraper home of 
the Equitable Trust Company family. The process of re- 
moving hundreds of millions of patrons’ securities from 
old quarters to new is one that involves extraordinary care 
as well as the insuring of each patron’s box in an amount 
adequate to fully protect against any possible loss. The re- 
moval of the Safe Deposit Company’s treasure is distinct 





from that of The Equitable Trust Company, which during 
the week-end of Feb. 11 transferred billions of dollars of 
cash and securities from the old quarters at 37 Wall Street 
to the new home adjoining the premises of J. P. Morgan & 
Co., by passing the treasure through a hole in the wall 
without the necessity of using armored motor cars. Russel 
Brittingham, Vice-President of the Safe Deposit Company, 
in charge of the vaults, said that with holders of safe 
deposit boxes scattered all over the world, the task of 
transferring their securities and other valuables presented 
many problems. The removal of the Trust Company’s 
treasure was a relatively simple task compared with that 
of the Safe Deposit Company. All could be moved at once 
in the acse of the Trust Company. One of the difficulties, 
it appears, is having the holder of a safe deposit box on 
the ground to accompany his box from one vault to an- 
other, as is required. Until the holder shows up his box 
must remain where it was. However, it is the exception 
rather than the rule when a patron cannot be located or 
is so far aawy he is unable to superintend the removal of 
his treasure box. In the vaults of the company, it was 
pointed out by Mr. Brittingham, are forty-five private 
coupon rooms for boxholders. The new vaults are four 
stories high and in size are surpassed only by those of the 
Federal Reserve Bank of New York, the floor area being 
equal to that of many small business buildings throughout 
the city. The bottom floor rests on solid rock fifty feet be- 
low the street level. All sides of the vault are open to 
observation. Over 2,000 tons of steel were used in the 
manufacture of the vaults by the New York Safe and Lock 
Company. The total weight of the entire vault structure, 
including concrete foundation, ete., is over 10,000,000 
pounds. There are five separate entrances, and each door 
and frame is 30 inches thick, weighing 121,000 pounds, The 
most modern protective devices have been incorporated. 
The doors and body of the vault are protected throughout 
by “Infusite,” a metal designed to resist the attack of the 
oxy-acetylene cutting flame, and is proof against this de- 
structive weapon in the hands of the cracksman. For 
further protection, the entire vault strueture is surrounded 
by a chemical compound, which, when subjected to the 
heat of an attacking torch throws off dense volumes of 
gases and smoke. The gases generated from this chemical 
compound by the oxy-acetylene flame are so powerful that 
even a gas mask would prove useless. This feature, it is 
stated, is a radical departure from any construction here- 
tofore attempted. The concrete reinforcing alone weighs 
1,150,000 pounds, and the vaults are surrounded with 
elaborate and intricate burglar alarms and_ hold-up 
systems. 


The Chase Securities Corporation announces the open- 
ing March 7 of a Chicago office at 137 South La Salle 
Street. It will be in charge of Schuyler B. Terry, Vice- 
President. Associated with him will be Charles C. Wells, 
Assistant General Sales Manager; M. J. Oliphant, Deputy 
Treasurer, and Lewis E. Megowen, Chicago District Sales 
Manager. All are Chicago men who derived their educa- 
tion in the investment field from work in and around Chi- 
cago. Chase Securities Corporation, which for a number 
of years has been active in underwriting and wholesaling 
investment securities, announced last December a change 
in policy which called for the creation of a _ retailing 
organization. 


Lee, Higginson & Company have purchased from the 
Alliance Realty Company the property on Broad Street 
south of Exchange Place known as Numbers 35-37-39-41 
Broad Street. Numbers 35-37 and 39 Broad Street have 
stood for a long period of time as low brick buildings di- 
rectly in front of the old Curb Market. No. 41 Broad 
Street is a comparatively modern building occupied by the 
International Telephone & Telegraph Company. It is the 
intention of Lee, Higginson & Company to tear down the 
present buildings and to erect thereon a building for its 
own use. Plans for this building are in preliminary stage 
and call for a 9-story stone building of classic design, 
about 106 feet frontage, 110 feet depth and about 120 feet 
in height. It is expected that destruction of the present 
building will begin about May 1 and that the new build- 
ings will be occupied by Lee, Higginson & Company early 
in 1929. Lee, Higginson & Company were established in 


Boston in 1848. The New York firm has been located at 43 
Exchange Place since 1906. Cross and Cross are the archi- 


tects. The sale was effected through C. F. Noyes & Co. 
——_@—-— 
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Starrett Brothers, Inc., representing a syndicate, will 
erect a new thirty-five story building on the site of the 
present home of Brown Brothers & Co. on Wall, Hanover 
and Beaver Streets. Prior to April 1, Brown Brothers & 
Co. will move to temporary quarters at 37 Wall Street, the 
premises which the Equitable Trust Company has just 
vacated. The work of demolishing the building so long oc- 
cupied by the banking firm, will begin May 1. With the 
completion of the proposed structure, Brown Brothers & 
Co. will occupy the basement, ground floor, first floor, 
mezzanine and second floor exclusively. Starrett Brothers, 
Inc., will rent the rest of the building as offices. 

WBS! ‘Sls 





The directors of Eastern Exchange Bank of this city, | 


at their regular monthly meeting this week, elected George 
L. 
torate of the bank, thereby increasing the number of di- 
rectors te nine. The other directors are Charles O. Bige- 
low, President of the West Side Savings Bank; R. L. 
Bigelow, President of the Eastern Exchange Bank; Knowl- 
ton Durham, of Blake, Durham, de Milhau & Conwell, At- 
torneys; Lafayette B. Gleason, of Gleason & Carlton, At- 
torneys; E. Roland Harriman ard Hamilton Pell, Vice- 


Ohrstrom of G. L. Ohrstrom & Co., Inc., to the direc- | 


Presidents of W. H. Harriman & Co., Inc.; Maurice Leon, | 


of Evarts, Choate, Sherman & Leon, Attorneys; and How- 
ard F. Thurber, formerly President and Chairman of the 
board of the New York Telephone Co. 
Eastern Exchange Bank, now located temporarily at 10 
Broadway, expects to move into permanent quarters on the 
ground floor of the new Harriman Building at 37 


Broadway. 
—__@e——_- 
Frederick B. Norris, President of the Erasmus State 


Bank of Brooklyn on March 5 announced that the Falcon 
Securities Corporation organized early this year had ac- 
quired the controlling interest in the bank. Officers of the 
Securities Company are: President Joseph Perlitch, a 
Vice-President of the bank; Vice-President, Frederick B. 
Norris, President of the bank; Treasurer, Horace Howe, 
Vice-President and Cashier of the Bank; Secretary Rabbi 


Samuel J. Levinson, all directors of the bank. 
—_-—_@ — 
John T. Barry died on March 5 at his home in Brooklyn. 


Mr. Barry was sixy-two years of age. He was a director 
of the First National Bank of Brooklyn, a Vice-President 
and Trustee of the East Brooklyn Savings Bank; Presi- 
dent and Director of D. D. Williamson & Co., Inc., Treas- 
urer and Director, Coca-Beta Company; Treasurer and 


About May 1 the | 








offered to present stockholders at $300 a share. The cur- 
rent market quotation on Union Trust Co. stock is $400 
asked, and $390 bid. When the ne weapital of $2,500,000 
becomes effecie, it is understood, the bank’s surplus and 
undivided profits account will be $2,600,000. The deposits 
of the trust company are in excess of $50,000,000. The 
Union Trust Co., the paper mentioned, went on to say, was 
incorporated in December, 1897, with a capital of $200,000 
and a paid-in surplus of $20,000. Deposits in the first 
month amounted to $896,000. 


a 


Harry H. Weinberger, President of the New Jersey 


| Bankers’ Security Company of Passaic, N. J., on March 5 


announced that the securities ‘company has acquired a 
substantial block of stock of the Hamilton Trust Company 
of Paterson, N. J. 
——_@—— 
Effective March 6 the Central Trust Company of Essex 


County and the East Orange Bank were merged with the 
Savings Investment & Trust Company of East Orange, 
N. J. The Central Trust Company thereafter will be 
known as the Central Avenue Office and the East Orange 
Bank as the Hollywood Avenue Office. As the result of 
the merger, the Savings Investment & Trust Company will 
have capital of $1,500,000, surplus and undivided profits of 
$1,800,000, undivided profits of $359,867 and total assets 
of $25,000,000, as well as four offices located in important 
centers of the Oranges, as follows: East Orange—Main 
Office, Main and Prospect Streets; Central Avenue Office, 
Central Avenue at Harrison Street; Hollywood Avenue Of- 


| fice, Main Street at Hollywood Avenue; South Orange— 
South Orange Office, 16 South Orange Avenue. 


The of- 
ficers are: Harry H. Thomas, President; George Garra- 
brant, David A. Inglis and Louis McCloud, Vice-Presi- 
dents; George L. McCloud, Secreary-Treasurer; Earl S. 
Johnson, Trust Officer; Stephen H. Gordon, Assistant Sec- 
retary; Charles O. Geyer and James W. Watson, Assistant 
Treasurers; George W. Vincent and Horace J. Murphy, 
Assistant Secretaries; Harold N. Congleto nand William A. 
Kenny, Assistant Trust Officers; Frank E. Ruggles and 


| Donald W. Campbell, Assistant Secretaries. 


| election of Edward D. McCabe as President. 


/ now deceased. 


Director, Crown Fruit & Extract Co., Inc.; President and | 
Director, David P. Barry, Inc., and a Vice-President and | 
| Logan Bank & Trust Co., meeting separately, on March 5, 


Director of the New Era Research Company of New York. 
——o-- -——- 


| unanimously approved consolidation of 


The Comptroller of the Currency on Feb. 23 authorized | 


the Second National Bank of Cortland, N. Y., to change 


of Corland, N. Y. 
1928. 


The change became effective Feb. 23, 


—_—-—--@ ——— 
Sylvester B. French, Vice-President and Manager of the 


iiicnieiildiaaien 
The Lake View State Bank, of Chicago, announces the 
Mr. McCabe 
is a brother of George W. McCabe the former President, 
Edward D. McCabe was formerly senior 
Vice-President of the Lake View State Bank. He is a lawyer 
by profession and has served as counsel for the bank. 


——-@---— 
Stockholders of Bankers Trust Co. of Philadelphia and 


Logan Bank & 


Trust Company into Bankers Trust Company. Two addi- 


7 | tional directors of Bankers Trust Co. were elected, James 
its title to the Second National Bank and Trust Company | 


J. Diamond and William T. Weir. James J. Diamond was 
elected Managing Director at Logan office; James F. Len- 


| non Manager at Logan Office and Walter G. Scott, Assist- 


bond department of the Citzens Trust Co. of Utica, N. Y.., | 


has resigned to accept a position as representative for Utica | 


and Northern New York, with Greenebaum Sons Securities 
Corp. 
——_@—— 
Edwin Fletcher Hoy, President of the First National 


Bank of Salamanca, N. Y., since 1904, died on Feb, 27. 
Born at New Bethlehem, Pa., in 1860, Mr. Hoy went to 
Salamanca upon the organization of the bank in 1880, en- 
tering its employ as a clerk. 
———@-- — 
The Putnam County National Bank of Caramel, N. Y., 


on Feb. 27 declared a 100% stock dividend. 
meeting of the stockholders of the bank on the same date 
the stockholders voted to increase the capital from $50,000 
to $100,000. The bank has declared two 100% special 
dividends within the past two years, The enlarged capi- 


tal became effective March 5, 1928. 
——_e——_- 
Stockholders of the Union Trust Co. of Rochester, N. Y., 


on Feb. 28 approved an increase in the bank’s capital from 
$2,200,000 to $2,500,000, according to the Rochester “Demo- 
crat” of March 1. In a resolution of the directors of the 
institution, it was stated that the increase in capialization 
is o take care of the consistent growth in the bank’s busi- 
ness and to make adequate provision for its continued 
growth and the extension of its service. The new shares 
(3,000), which hae a par alue of $100 a share, are being 


At a special | 


| the banking needs of that section of Philadelphia. 


| Haute, 


ant Treasurer. Consolidation will take effect at close of 
business to-day, March 10, after which the business which 
has been developed by Logan Bank & Trust Co. will be 
continued there through the new Logan office of Bankers’ 
Trust Co. with every attention and consideration given to 
Refer- 
ence was made to the proposed consolidation of the Logan 
Bank C Trust Co. with the Bankers’ Trust Co. in our is- 
sues of Jan. 28 and Feb. 11, pages 530 and 821, respectively. 


-———_@—-— 
Effective Feb. 20, the First National Bank of Terre 


Ind. (capitalized at $70,000) and the McKeen 


| National Bank of that city (capitalized at $500,000) were 





consolidated under the title of the First-McKeen Naional 
Bank & Trust Co. with capital of $500,000. 
—_——_@--—- 
An application to organize the Uptown National Bank 


of Chicago, Ill., was received by the Comptroller of the 
Currency on Feb. 18. The institution will have a capital 
of $200,000 and surplus of $50,000. The price at which it 
is proposed to dispose of the stock is $125 per $100 share. 
ccatiiatiiies 

Henry M. Robinson, President of the Los Angeles-First 
National Trust & Savings Bank, Los Angeles, on Feb. 21 
announced the election of H. C. Barroll, widely known in 
financial circles throughout California and the United 
States, as a Vice-President of the institution. In addition 
to Mr. Barroll’s new duties he will, as heretofore, continue 
his Vice-Presidency in the First Securities Co. owned by 
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the stockholders of the bank. Mr. Barroll was born in 
Missouri in 1868. His banking career began in Kansas 
City, and for several years he was active Cashier of a 
country bank in the Kansas City district. Later he was 
associated with N. W. Harris & Co., bankers, of Chicago, 
now the Harris Trust & Savings Bank. He then organized 
the firm of H. C. Barroll & Co., investment bankers of Chi- 
cago. Under his management it became one of the out- 
standing firms in the bond business. Again, on Feb. 24, 
Mr. Robison announced the election of John D. Carsen, 
W. B. Stringfellow and Wm. N. Bucklin as Vice-Presidents 
of the institution. Each of the new Vice-Presidents is by 
this election promoted from the grade of Junior Vice-Pres- 
ident. At the same time announcement was made hat 
four major divisions of the Trust Department have been 
set up. The first division, that in charge of Probate, Court 
and Living Trusts, will be headed, as heretofore, by Bruce 
H,. Grigsby. The second division, Subdivisions and Private 
Trusts, will be headed by John D. Carson. The third, 
Corporate Trusts and Agencies, will be in charge of Wm. 
N. Bucklin. The fourth division, Real Estate, will be op- 
erated by W. B. Stringfellow. Each of these four men has 
for years been idenified with the Trust Department, first 
of the old Los Angeles Trust & Savings Bank, then with 
the Pacific-Southwest Trust & Savings Bank, and finally 
with the Los Angeles-First National Trust & Savings Bank, 
and their elections come as well earned recognition of 
many years of service. 
—_o——_ 

According to the San Francisco ‘Chronicle’ of Mar. 3, 
announcement was made the prevous night by L. E. Town- 
send, a Vice-President of the Security Bank & Trust Co. of 
San Francisco, the organization recently formed by the 
consolidation of the United Bank & Trust Co. of San Fran- 
cisco and its controlled institution, the Security Bank & 
Trust Co. of Bakersfield, that the new branch banking 
system had extended its operations into the foothill fruit- 
growing district of Placer County, Calif., by acquiring the 
Central Bank of California with headquarters in Auburn. 
The acquired bank is a branch bank itself, it was stated, 
having branches at Colfax, Truckee and Neweastle in 
addition to the main office in Auburn, and has grown to be 
an important institution since it was organized in 1907. 
The district, it is said, is one that the Secuirty Bank & 
Trust Co. has not heretofore invaded, and it will permit 
the institution to serve the farmers in that region adequately. 
The Central Bank of California has a capital of $150,000, 
surplus of $58,900, deposits of $1,600,000 and resources of 
$1,833,000. J. E. Walsh is President and G. W. Brundage, 
Vice-President and Cashier. Both, it is stated, will remain 
as officials in charge of the group, while the Board of Direc- 
tors will continue as an advisory body. 


seen 

The library at the Home Office of the Bank of Italy in 
San Francisco has recently been moved to larger quarters. 
Miss K. Dorothy Ferguson, Chairman of the Financial 
group of the Special Libraries Association, is the librarian 
of the Bank of Italy. 

——_@e——_ 

At the meeting of the Board of Directors of the Banca 
Commerciale Italiana—Head Office, in Milan (Italy), it 
was decided to propose, at the general meeting’ of the 
shareholders, to be held on March 24, a dividend for the 
year 1927 of Lire 65.—per share, equal to 13%, to allocate 
to the Reserve Fund Lire 20,000,000 and to carry over as 
undivided profits for the year 1928, the amount of Lire 28,- 
000,000, approximately. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The noteworthy feature of the stock market the present 
week has been the remarkable upward spurt by General 
Motors which reached its highest point in the history of the 
present shares at 15934 yesterday. Oil shares were stronger 
toward the end of the week, and many industrial issues 
likewise scored substantial gains. Rubber shares were 
moderately strong in the forepart of the week, but did not 
do so well on Wednesday and Thursday, and except for an 
occasional spurt by some of the more active speculative 
issues, railroad stocks made little progress. The forward 
movement again predominated during the brief session of 
the New York stock market on Saturday. Speculative 
interest centered in General Motors which during the last 
quarter-hour made a spectacular spurt to 14444. Chrysler, 
Hupp, Hudson and Nash also moved rapidly upward and 





closed with substantial gains. In the final hour United 
States Steel common moved to the front and shared the 
leadership with General Motors. Pronounced bullish 
operations occurred in a number of the more active specu- 
lative stocks, including such issues as Brooklyn Union Gas, 
International Harvester, Du Pont, United States Cast Iron 
Pipe & Foundry, Cushman’s Bakery, Congress Cigar and 
Victor Talking Machine preferred, though these advances 
were to some extent offset by weakness in Laclede Gas, 
Case Threshing Machine, Bayuk Cigars and Continental 
Baking. Some specialties displayed pronounced weakness, 
notably Timken Roller Bearing which was in heavy supply 
and declined over three points. 

Bullish demonstrations of a spectacular nature charac- 
terized the trading on Monday. General Motors again 
assumed the leadership of the market. The stock opened 
at 145 and sold up to 148, closing at 14614 with a net gain 
of 2144 points. The strength of General Motors stimulated 
trading throughout the list. United States Steel common sold 
up to 14254, as compared with its previous close at 14014. 
American Can was strong and many of the more active 
speculative favorites, including Westinghouse Electric 
and Vanadium Steel, participated in the improvement. 
Montana Power gained about six points as it crossed 167. 
Gold Dust was the strong stock of the so-called specialties 
group and advanced about five points to its best above 97, 
followed by Coca Cola which reached a new high for the 
year at 139. Victor Talking Machine closed with a net 
gain of three points and registered its highest top since 
listing. Oil shares continued heavy and rubber stocks 
slipped downward, particularly United States Rubber which 
reached a new low at 4514. 

The remarkable demonstration of strength in General 
Motors was again the outstanding feature of interest on 
Tuesday and another new top was recorded at 150 for the 
present $25 par shares. The strength extended to the 
independent motors and such issues as Studebaker, Packard, 
Chrysler, Hupp, Hudson and a number of other issues 
sold at higher prices than at any time in several weeks. 
United States Steel common did not do so well and closed 
fractionally lower. Railroad stocks moved to the front 
after mid-session, Canadian Pacific leading the upswing 
and selling up to 20934, though it slipped back a point and 
closed with a net gain of one point. Copper stocks were 
strong under the leadership of Greene-Cananea which 
recorded a net gain of 5144 points to 12434. Calumet & 
Arizona moved up four points to 96. Other active shares 
that closed at higher levels included Radio Corporation, 
Freeport Texas, International Nickel, Coca Cola, Case 
Threshing Machine, International Harvester, Cluett-Pea- 
body, United States Cast Iron Pipe & Foundry, Du Pont 
and American Tobacco. General Motors was again the out- 
standing leader in the brisk upswing on Wednesday and at 
its high for the day reached a new peak at 15034.. Canadian 
Pacific was the leader of the railroad group and the new 
St. Paul issues were the outstanding favorites among the 
speculative stocks. Public utilities were the strong features 
of the day. The list included such issues as Engineers 
Public Service, American Power & Light and Utilities 
Power & Light “‘A’”’. Other strong stocks among the utilities 
included North American, Public Service of New Jersey, 
Standard Gas & Electric, American Water Works and 
Electric Power & Light. The specialties group was some- 
what mixed, Greene-Cananea moving briskly forward six 
points to above 130, followed by Westinghouse Electric 
with a gain of three points and Corn Products which moved 
to a new high for the year above 72. On the other hand 
Radio Corporation, International Nickel and Woolworth 
yielded a point or more. Rubber stocks continued weak, 
particularly United States Rubber Ist pref. which slumped 
more than six points, followed by the common stock which 
dropped to a new low for 1928. 

The feature of the trading on Thursday was the strength 
of the oil stocks which moved briskly forward under the 
leadership of Sinclair which bounded upward under the 
impetus of a tremendous turnover and crossed 22. Houston 
Oil was up more than three points and Pan-American “B” 
sold above 43. General Motors again lifted its top, though 
it failed to maintain its gain and Hudson sold as high as 91. 
Railroad stocks made little progress with the possible ex- 
ception of New York Central and Pennsylvania both of 
which closed with substantial gains. As the day advanced 
speculative attention was directed to the utility section, 
Federal Light & Traction standing out as one of the strong 
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issues with a gain of over three points. On Friday General 
Motors again raised its top to a new high in all time at 
15934 in one of the heaviest trading days in the history of 
the New York Stock Exchange. United States Steel com- 
mon also displayed unusual vigor and crossed 146 at its 
high for the day. One of the outstanding features of the 
trading was the sharp run-up of Baldwin Locomotive which 
shot forward to 273, the highest top in all time. Many 
other speculative favorites were conspicuous for their un- 
usual strength, the list including among others, Greene- 
Cananea, Midland Steel Products pref., Freeport Texas, 
International Nickel and American Can. The final tone 
was strong. 


TRANSACTIONS AT THE NEW YORK 8TOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratroad, State, Untted 

Week Ended March 9 Number of &e., Muntctpai & States 

Shares. Bonds Foretgn Bonds. Bonds. 
ROGET on canesccensonse 1,268,600 $4,517,000 $1,601,000 $81,500 
Ds hatbasnneceneted 2,824,060 7,770,500 2,704,000 447,000 
TEE din conesnsesbounwn 2,818,150 8,515,600 3,104,500 213,000 
Qo 2,694,880 10,409,000 3,132,000 132,500 
EE 5b kb bddacdenncseun 2,065,570 9,547,800 3,055,000 481,000 
PE Wien ass enbeene seus 3,707,000 10,377,000 2,681,000 956,000 
De iécvctheeeseahea na 15,378,260 | $51,136,900 | $16,278,500 $2,311,000 

Sales at Week Ended March 9. Jan. 1 to March 9 
New York Stock 
Ezchange. 1928. | 1927. 1928. | 1927. 
Stocks—No. of shares- 15,378,260) 10,015,244 122,748,155 96,922,149 
Bonds. 
Government bonds._-.| $2,311,000) $19,117,250) $40,838,500 $62,513,500 
State and foreign bonds} 16,278,500 14,288,000) 177,538,125 207 ,448,200 
Railroad & misc. bonds} 51,136,900} 38,415,500) 397,550,700 487,101,700 
\ 

Total bonds_-_-.....-. 369,726,400 $71,820,750 $615,927 ,325 $757,063,400 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philadelphia. Baltimore. 
Week Ended 
March 9 1928 Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. \Bond Sales. 
Saturday ......-- *13,783 $4,000 a17,162 $9,000 1,204 $17,500 
I nid seccse *29,312 27,000, a18,229 38,200) 3,822 62,500 
Tuesday -.-.....-.-- *38,509 37,750| a22,364 39,500) 3,315 36,600 
Wednesday --_..-.- *32,484 25,000 24,318 27,500) 3,436 24,600 
) ae *20,405 65,200 37,583 29,600) 2,465 10,000 
PO Gate nwdwnts 17,152 22,000 25,660 7,000; 3,512 11,000 
hse cenane 151,645 $181,750) 145,316 $150,800! 17,754; $162,200 
Prev. week revised! 142,824 $169,615! 204,973! $202,500! 11,788' $221,200 














*In addition, sales of rights were: Saturday, 3,907; Monday, 6,717; Tuesday, 
368; Wednesday, 1,575; Thursday, 304. 
@ In addition, sales of rights were: Saturday, 121; Monday, 25; Tuesday, 37. 





THE CURB MARKET. 

Brisk trading, with strength in some issues and losses in 
others were the characteristics of this week’s session in the 
Curb Market. Bancitaly Corp. was a feature. It sold 
down during the week from 198% to 185% but to-day 
rallied to 1935%, the close being at 19254. Ford Motor of 
Canada was up 50 points to 590 with the final transaction 
to-day at 574. Fulton Sylphon dropped from 43 to 33, 
recovered to 36 and closed to-day at 3414. A dividend 
of 50 cts. was declared this week against 8714c. in previous 
quarter. Adolph Gobel, com. advanced from 80 to 89%, 
reacted to 861% and closed to-day at 871%. Hercules 
Powder, com. rose from 203 to 237 but eased off finally to 
216. Interstate Dept. Stores jumped from 38% to 47 
and ends the week at 45. Peoples Drug Stores jumped 
from 38% to 47 and ends the week at 45. 
Stores advanced from 58 to 68 and reacted finally to 62%. 
Safeway Stores, com. was off from 415 to 398, but recovered 
to 421. Sparks-Withington improved from 53 to 62 and 
finished to-day at 6134. Among utilities Amer. Gas & 
Elec., com. sold up from 131% to 145 and at 141, ex-divi- 
dend, finally. Blackstone Valley Gas & El., com. dropped 
from 160% to 153% and sold to-day at 155%. Elec. 
Bond & Share Secur. moved up from 89% to 95% and ends 
the week at 95. Electric Investor after early loss from 
43 to 40 ran up to 46%, the close to-day being at 46. There 
was a good demand for the pipe line stocks. Buckeye 
Pipe Line rose from 59% to 67 and closed to-day at 65. 
Illinois Pipe Line gained 20 points to 206, the close to-day 
being at 204. Indiana Pipe Line advanced from 761% to 
8434 and ends the week at 83. Prairie Pipe Line was up 
from 200 to 213, the final transaction to-day being at 210%. 

A complete record of Curb Market transactions for the 
week will be found on page 00. 


DAILY TRANSACTIONS AT THE NBW YORK CURB MARKET. 


Peoples Drug 


























STOCKS (No. Shares). BONDS (Par Vaiue). 

Week EndedMarch 9 
Ind&Mises Obl. Mining. Domestic. \Foretgn Govt. 
CEE sisivwane cad 164,365 73,630 57,500} $1,521,000 ,000 
DO. ccecccmenea 261,185 78,410 119,000 2,370,000 725,000 
EEE 304,810 68,060 104,410 2,850,000 498,000 
Wednesday .....---- 281,375 84,640 99,590 3,088,000 473,000 
EE sc wemoninnn 258,310 101,300 108,500 3,415,000 549,000 
| perrecee 357,860 111,630 114,340 2,787,000 498,000 
Me cacasessenes 1,627,905 517,670 603,340! $16,031,000: $3,047,000 











Course of Bank Clearings 


Bank clearings this week will show a satisfactory increase 
over a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Mar 10), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 12.0% 
larger than for the corresponding week last year. The total 
stands at $10,998,993,204, against $9,824,300,419 for the 
same week in 1927. At this centre there is a gain for the 


five days of 19.2%. Our comparative summary for the week 
is as follows: 











of clearings for the whole country being $11,870,291 ,499, 
against $11,300,181,367 in the same week of 1927. Outside 
of this city clearings have fallen off, the total showing a 
decrease of 3.8%. At this centre bank exchanges record a 
gain of 11.1%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the New York Reserve District (in- 
cluding this city) there is an improvement of 10.8%, but the 
Boston Reserve District shows a falling off of 1.0% and the 
Philadelphia Reserve District of 4.2%. The Cleveland Re- 
serve District records a loss of 1.2% and the Richmond Re- 
serve District of 18.5%. On the other hand the Atlanta 
Reserve District shows a gain of 1.9%, in spite of the fact 
that Miami falls 49.9% behind and Jacksonville 21.8% 
behind. In the Chicago Reserve District there is a loss of 
7.2%, in the St. Louis Reserve District of 4.7% and in the 
Kansas City Reserve District of 7.2%. The Dallas Reserve 
District suffers a contraction of 20.6%, but the Minneapolis 
Reserve District has enlarged its totals by 7.2% and the 
San Francisco Reserve District by 5.2%. 

In the following we furnish a summary by Federal Reserve 




















Clearings—Returns by Telegraph. Per 
Week Ended March 10. 1928. 1927. Cent. 
$5,500,000,000 | $4,616,000,000 | +19.2 
546,104,296 546,821,437 —0.1 
449,000,000 407,000,000 | +10.3 
372,000,000 389,000,000 —4.4 
115,760,084 122,318,574 —5.4 
109,100,000 118,900,000 —8.2 
197,803,000 160,650,000 | +23.1 
165,799,000 157,052,000 +5.6 
129,935,088 137,410,929 —5.4 
131,585,096 114,395,123 | +14.8 
88,840,008 85,248,098 +4.2 
91,427,570 88,462,102 +3.4 
56,557,563 57,513,186 —1.7 
Thirteen cities, 5 days...........-- $7,953,911,905 | $7,000,771,449 | +13.6 
Re eee 1,061,915,765 1,011,133,845 +5.0 
Total all cities, 5 days........_____ $9,015,827,670 | $8,011,905,294 | +12.5 
FG ee eae 1,983,165,534 1,812,395,125 +9.4 
Totalgll cities for week ----_...._-- $10,998,993,204 | $9,824,300,419 ' +12.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. 


districts: 


SUMMARY OF BANK CLEARINGS. 











results for the week previous—the week ended Mar. 3. 
that week there is an increase of 5.0° 


Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 


In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 


For 


%, the 1928 aggregate 


























Inc.or 

Week End. Mar. 3 1928. 1928. 1927. | Dec. 1926. 1925. 
Federal Reserve Dists. t 3 % 3 3 
lst Boston_--_-_12 cities 563,913,679 565,472,513] —1.0 533,263,686 474,386,181 
2nd New York.11 ‘“ 7,564,197,334| 6,823,954,242] +10.8] 7,333,831,886] 6,203,213,095 
3rd PhiladelphialO ‘* 603,883,787] 630,174,072] —4.2 711,365,179] 619,588,495 
4th Cleveland.. 8 ‘“ 429,618,290] 434,661,258] —1.2 417,478,239 382,740,377 
5th Richmond. 6 “ 172,091,383] 211,111,636] —18.5) 232,585,027; 210,363,243 
6th Atlanta_...13 ‘* 203,190,872 199,389,222] +1.9 268,283,235 236,227,981 
7th Chicago...20 ‘* 1,021,685,886] 1,101,486,041] —7.2] 1,173,667,127| 1,008,053,793 
8th St. Louis-. 8 °° 227,150,041 238,433,438] —4.7 245,792,051 236,234,735 
9th Minneapolis 7 ‘* 130,684,468/ 124,468,791] +5.0) 130,849,278 142,202,509 
10th KansasCity12 ‘* 265,469,711 286,199,813} —7.2} 284,410,183] 294,066,942 
11th Dallas---_-- es 66,948,370 84,334,932} —20.6 78,772,544 80,092,479 
12thSan Fran..17 ‘* 631,457,678] 600,495,409} +5.2) 601,312,525) 543,296,400 

i 129 cities} 11,870,291,499} 11,300,181,367} -+-5.0] 12,011,610,960) 10,430,466,230 
Outside N. Y. City..--- 4,431,610,955 4,605,764,085) —3.8| 4,821,738,562! 4,347,167,263 
oS ee 31 cities 397,234,306 349,026,460 +13.8 342,598,778 290,448,323 
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We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of February. For 
that month there is an increase for the whole country of 
10.4%, the 1928 aggregate of the clearings being $44,605,- 
341,385, and the 1927 aggregate $40,397 ,006,347. While the 
present years total does not establish a new high monthly 
record, it is the largest total ever reached in the month of 
February. Outside of New York City, the inerease for the 
month is only 2. 6%. The New York Reserve District shows 
a gain of 16.0%, the Boston Reserve District of 2.5% and 
the Cleveland Reserve District of 1.0%. The Philadelphia 
Reserve District records a decrease of 2.9%, the Richmond 
Reserve District of 2.1% and the Atlanta Reserve District 
of 2.6%, the latter due partly to the falling off at the Florida 
points, Miami showing a loss of 51.3%, Tampa of 23.1% 
and Jacksonville of 23.1%. In the Chicago Reserve Dis- 
trict the totals are larger by 4.3%, in the St. Louis Reserve 
District by 3.3% and in the Minneapolis Reserve District 
by 13.4%. The Kansas City Reserve District shows a gain 
of 2.6% and the San Francisco Reserve District of 9.2%, 
but the Dallas Reserve District suffers a loss of 5.1%. 



































February February j|Inc.or| February February 
1928. 1927. Dec. 1926. 1925. 

Federal Reserve Dists. ¥ 3 % t ca 
lst Boston___.14 cities 2,167,310,536) 2,114,218,614) -+-2.5| 1,879,424,110| 1,913,852,166 
2nd New York.14 27,425,000,281/ 23,638,572,163| + 16.0) 22,016,030,139) 21,554,773,596 
3rd Philadelphial4 ‘* 2,259,156,439| 2,325,896,010] —2.9! 2,315,453,405| 2,190,112,244 
4th Cleveland..15 “ 1,727,071,297| 1,709,500,691} -+1.0) 1,598,410,943/ 1,538,051,765 
5th Richmond .10 “ 734,950,827, 750,534,634) —2.1 793,255,090 752,029,456 
6th Atlanta__..18 ‘* 845,519,979, 868,243,011] —2.6| 1,094,963,200 934,439,168 
7th Chicago...29 ‘* 4,005,288,051| 3,841,722,143] -+4.3| 3,906,939,334| 3,664,418,501 
8th St. Louls_.10 “ 906,093,562} 877,054,373) +3.3 $29,507,882 893,121,278 
9th Minneapolis13 ‘* 485,430,622 427,926,131] +13.4| 468,836,660 496,755,621 
10th Kansas City16 ‘“* 1,116,750,286) 1,088,634,873] -+2.6) 1,053,263,779, 1,056,627,042 
11th Dallas____- a 498,253,757; 525,210,504 —6.1 419,066,889 518,858,097 
12th San Fran..28 “ 2,434,515,748) 2,229,493,200] -+9.2) 2,183,606,212) 1,975,768,240 

ie ea 192 cities) 44,605,341,385| 40,397,006,347] +-10.4| 38,758,757,643| 37,490,807,174 
Outnte Ms Be GP acuce 17,761,215,319) 17,337,789,024| +2.6 17,305,400, 168 16,433,747,922 
oo 31 cities 1,721,216,956! 1,303,666,623! +32.0' 1,236,627,055 1,107,854,316 





We append another table showing the clearings by Federal 
Reserve districts for the two months back to 1925: 






































Two Months. 
Inc.or 
1928. 1927. Dec. 1926. 1925. 

Federal Reserve Dists. s £ % + $s 
Ist Boston____14 cities} 4,932,454,687| 4,597,257,372| +-7.3| 4,391,924,685] 4,240,594,960 
2nd New York _14 59,200,816,917| 49,904,321,556| + 18.6] 49,827,242,630] 48,9C8,297,985 
2rd Philadelphial4 ‘* 4,996,363,879] 4,949,064,972/ +0.9] 5,136,204,119] 4,918,988,347 
4th Cleveland_.15 “* 3,607,054.534] 3,544,004,019) +1.8] 3,447,854,516| 3,323,730,418 
5th Richmond .10 “ 1,570,242,526| 1,647,795,742| —4.7| 1,726,340,026] 1,634,432,207 
6th Atlanta__..18 ‘ 1,789,424,075| 1,843,626,918] —2.9] 2,366,627,571| 1,979.989,678 
7th Chicago_..29 ‘ 8,651,410,135) 8,119,287,028] +6.6] 8,429,617,478| 8,040,382,384 
8th St. Louis_.10 “ 1,962,744,161] 1,898,320,563] +3.4] 2,024,641,087] 1,969,153,155 
9th Minneapolisl13 ‘* 1,017,507,586} 928,121,963] +9.6 ee 865,718] 1,070,260,102 
10th Kansas City16 ‘* 2,342,689,943| 2,348,729,426] —0.1| 2,273,395,509| 2,278,273,e99 
11th Dallas_____ = | * 1,040,59C,186] 1,117,303,339] —6.9] 1,125,005,363] 1,112,506,332 
12th San Fran..28 “ 5,031,972,401] 4,697,462,044) +12.3] 4,596.498,139] 4,174,856,918 

an 192 cities} 96,142,e71,030' 85,595,294,942) +12.3] 86,370,216,841| 83,652,065,385 
Outside N. Y. City__.-- 38,276,265,035| 36,974,164,149 +3.5) 37,815,761,100| 35,874,312,146 
Canada.-...... 31 cities 3,659,828,678! 2,817,873,346 +29.9| 2,585,913,698! 2,515,656,612 





The course of bank clearihgs at leading cities of the country 
for the month of February and since Jan. 1 in each of the 
ast four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING ey 














February 0 Feb. 29-————— 
(000,000s 1928. 1927. 1926. 1925. 1928." onoa7. 1926. 1925. 
omiite $ $ $ $ $ $ $3 $3 
|e 26,824 23,059 21,453 21,057 57,868 48,621 48,554 47,777 
ae mg ih nshind Seems 2,732 2,634 2,714 2,576 65,920 ,525 ,847 5.646 
DOs cwsscccece 925 1,894 1,652 1,692 4,391 4,111 3,880 3 ‘751 
Philadelphia... ._. 2,086 2,156 2,158 1,996 4,633 4,593 4,795 4,507 
SED wet Acie ci 569 548 594 565 1,247 1,213 1,298 1,257 
Pittsburgh._.....- 721 792 704 686 1,481 1,564 1,479 1,449 
San Francisco. -__ _. 899 751 795 717 +=1,822 1,575 1,627 1,481 
Baltimore........ 405 405 421 380 870 894 918 823 
Cincinnati. ....... 318 276 297 269 671 614 643 584 
Kansas City...... 521 546 501 504 1,100 1,178 1,088 1,090 
Cleveland. ....... 497 468 433 414 1,052 995 962 909 
Minneapolis... ... 294 255 285 311 614 554 627 670 
a 238 238 236 233 508 504 518 530 
ME kiaonsocus 667 606 612 650 1,445 1,314 1,332 1,211 
Louisville. ....... 162 145 141 140 344 302 300 296 
eee 175 149 157 162 552 517 332 344 
Providence. ...... 62 53 53 53 134 115 124 120 
Milwaukee. __.... 166 176 166 154 355 364 351 327 
Los Angeles. ..... 790 759 665 592 1,621 1,582 1,402 1,253 
rae 194 194 197 185 431 422 453 412 
aes 119 109 120 116 252 234 257 251 
bates sscew 132 117 119 124 280 253 252 267 
Indianapolis -..... 95 93 83 65 197 199 182 150 
Richmond. ....... 170 183 203 208 357 401 446 452 
Memphis. ........ 89 88 100 95 187 181 220 221 
WORN bd co scncce 176 166 165 153 375 396 361 323 
Salt Lake City... 67 60 63 57 151 140 142 138 
EE acencnena 67 56 66 57 150 124 142 123 
er 41,160 36,976 35,155 34,111 87,349 78,190 78,532 76,852 
Other cities. ...... 3,445 3,421 3,604 3,380 8,794 7,405 7,838 7,300 
TOG kswawe 44,605 40,397 38,759 37,491 96,143 85,595 86,370 83,652 


Outside N. Y. City.17,781 17,338 17,305 16,434 


38,275 36,874 37,816 35,875 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
Feb. and the two months of 1928 and 1927 are given below: 











Month of February. Two Months. 
Description. 
1928. 1927. 1928. 1927. 
Stock, number of shares--.-- 47,009,070! 44,162,496) 103,928,465) 78,437,906 
Railroad and misc. bonds-- -_|$151,539,500| $187 ,274,000/$331,438,800/$420,962,200- 
State, foreign, &c., bonds_..| 70,657,125) 70,726,500) 155,872,625| 183,202,200 
U.8. Government bonds._--| 16,623,250} 16,190,250) 37,204,000} 41,817,900 
po ee $238,819,875|$274,190,750\$524,515,425\$645,982.300- 




















The volume of transactions in share properties on the 
New York Stock Exchange for the two months of 1925. 
to 1928 is indicated in the following: 





No. Shares. 


1928. 


No. 


1927. 


Shares. 


No. Shares. 


No. Shares. 





Month of January-.......--.. 


Month of February 





56,919,395 34,275,410 38,987,885) 41,570,543. 


47,009,070 44,162,496! 


35,725,989! 


32,794,456 





The following compilation covers the clearings by months. 
since Jan. 1 in 1928 and 1927: 


MONTHLY CLEARINGS. 








Clearings, Total All. 


Cleartngs Outside New York. 

















Month. 
1928. 1927.) % 1928. , 1927.) % 
$ $ | $ $ 
Jan. . -|51,537,529,645|45,198,288,595. + 14.0 20,494,049,716|19,636,375,125) +4.3 
Feb. __|44,605,341,385 40,397,006,3471 + 10.4|17,781,215,319 17,337,789,024| +2.6 





We now add our detailed statement showing the figures. 
for each city separately for February and for the week ending 
March 38 for four years: 








CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 38. 



























































Month of February. | Two fonths. Week Ended March 3. 
- | I Inc. or 
Inc. or nc. OTF : 
1928. 1927. Dee. 1928. 1927. Dec. 1928. 1927. Dec. 1926. 1925. 
First Federal R Di aa Bo : % ’ ° % . . * ’ ’ 
r era ese rve 8 — ston— 

Maine—Bangor-_._.-- 2,529,120 2,925,755) —13.6 5,535,167 7,005,721; —20.0 717,852 1,015,965) —29.3 775,357 698,276 

Portland 13,761,958 14,976,401; —8.1 32,439,758 31,167,949) +4.1 3,895,592 3,696,490, +5.4 4,462,432 3,510,645 
1,924,577.485| 1,893,576,414| +1.7| 4,390,917,748) 4,110,558,552) +6.8 4,000,000 cf ,000|} —2.6 70, ,000} 417,000,000 
252 7,700,836| —15.6 14,822,618 6,372,845| —9.5 1,876,336 1,927,772} -—2.7 a 2,603,196 

2:974.666 3,456,490} —13.9 7,289,196 7,726,060| —5.7 a a 
4,658,245 4,688,444 —0.6 10,252,053 10,165,114) +0.9 1,241,065 see » Aaa la ar aad 

a a a a a a 

4,255,368 4,854,005) —12.3 9,329,466 10,027,654} —6.0 1,112,201 1,343,774; —17.2 1,285,657 1,653,787 
21,299,598 19,869,119) +7.2 48,040,895 46,039,622) +4.3 5,596,109 5,303,899) +6.5 6,477,972 , 156,238 
13,322,912 13,218,725) +0.8 29,912,523 29,528,492) +1.3 3,713,450 3,746,427; —0.9 3,740,235 4,042,278 

Conn.—Hartford-_--_- 66,751,736 55,721,098} +19.8 150,118,288 124,292,082} +20.8 17,319,014 16,443.939) +5.3 19,992,467 13,593,697 
Mow Haven 17 ee 22,741,529 28,600,603] +14.5 71,421,722 63,100,422} + 133 8,745,711 9,399,765} —6.0 9,018,556 8.647,140- 

aterbury -__------ »154,700 8,874,000} +3.2 22,069,100 SO.013600 +IOB  _ awcawser| _ eesecer- wcoel _cecnnsen| | osseseee 

R. I.—Providence- -- 62,133,300 52,975,900) +17.3 134.335,300 115,335,800) + 16.5) 14,968,500 13,635,500} +9.8 13,461,000 14,341,900 

N. H.—Manchester-- 2,649,667 2,780,824, —4.7 5,970,853 5,924,459) +0.8 727,849 720,698) +1.0 782,166 907 ,236 
Total (14 cities)_..-| 2,167,310,536) 2,114,218,614| +2.5| 4,932,454,687| 4,597,257,372| +7.3)| 553,913,679) 565,472,513) 1.0) 533,263,686 474,386,181 
Second Federal Re|serve District|—-New York— 

N.Y.—Albany...._- 24,306,239 26,427,488} —7.0 51,469,750 52,838,746 —2.6) 6,038,774 7,002,094 —13.8 6,994,973 he Ga 
Binghamton--_._-- 5,791,711 5,426,800} +6.7 12,012,473 11,021,693) +9.0 1,105,127 1,290,200} —14.3 1,163,300 1 1ee, ree 
ees 194,319,077 194,019,319} +0.1 430,947,845 421,991,011} +2.1||* 49,926,706) 50,433,343) —0.1| 61,619,079) 49, mo igity 
Sa 4,072,642 4,326,777, —5.9 8,688,183 8,998,641| —3.4 1,088 656 1,187,502;} —8.3 1,016,477 7 ‘084 
Jamestown-_____..- 5,388,468 5,968,598} —9.7 11,422,477 12,623,344) —9.5 1,165,998 1,543,060| —24.4 1,788,906) He Aen 
ee TORR... «ccc 26,824,126,066/23,059,217,323) +16.3| 57,867,605,995 tame Ke bey 7,438,680,544'6,694,417,282) +11.1|7,189,872,398/6,083, ’ 
Niagara Falls_----- 5,768,831 3,813,091) +51.3 1,837,719 ye ee ee eas emesis ae a ISN ae; ees Serie 
Rochester........- 50,633,123 51,787,192) —2.2 118,995,032 113,584,949) +4.9 13,982,824 15,799,367| —11.5| 14,647,475 13,008. 
Syracuse. ._....... 24,950,082 24,254,212) +2.9 54,679,512 53,421,719) +2.4 6,552,903 7,385,347| + -.00 6,480,985 Hert 

Conn.—Stamford---_- 17,185,732 13,763,695) +24.9 32,288,043 28,904,594) + 11.7) 3,720,161 3,388,970} +10.0 3,522,829 Per 

N. J.—Montclair_-.-- . 2,942,136 3,008,204; —2.2 9n'374/tee oak’aen aan aa 948,967 64,500) —11.3 1,114,106 : 
eee 04,642,559 94,324,168) +10.9 228,614,997 060 lg Sey Ci BE Tes wa ee 
Northern N.J_...- 154,626,845 146,969,849) +5.2 351,857,054 344,627,494; +2.1 40,978,674 40,642,577; +0. 8 45,611,358 35,840,019 
ae 6,246,770 5,265,447; + 18.6) 13,123,381 are” bee ~Lcasessel | Meueegen cceal-  sehesnac|--  seneaens 
Total (14 cities) __._'27,425,000,281'23,638,572,163' + 16.0 59,200,816,917| 49,904,321,556> +18.6''7,564,197,33416,823,954,242' +10.8 7,333,831,886'6,203,213,095- 
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CLEARINGS—(Continued). 
Month of February. Two Months. | Week Ended March 3, 
Cleartngs at— | 
Inc. or Inc. or Inc. or 
1928. 1927. Dec 1928. | 1927. | Dec 1928. 1927. Dec 1925. 
3 3 % 3 3 % 3 $ % $ 

Third Federal Resierve District|\—Philadelphi a— — 
Pa.—Altoona ...-.. 6,001,856 5,998,747, +0.1 12,494,448 14,213,387; —12.1) 1,424,772 1,530,803} —6.9 1,459,883 
Bethlehem. .-..---- 16,825,889 18,361,354, —8.4 34,682,493 36,560,821; —5.1) 4,708,054 5,539,240; —14.0 4,101,494 
CE nits scnnneee 4,883,438 5,227,809, —6.6 10,669,200 11,801,973) —9.6 1,357,022 1,412,276, —3.9 1,481,774 
Harrisburg -.-.----- 18,045,171 17,727,834, +1.8 37,261,176! 38,754,725 —3.9| sssnehesl Useenens ne - -wamenees| svenbape 
FTN 9,157,990 8.483,668) +7.9 18,990,708 17,153,878) +10.7)| 2,436,639) 2,115,032) +15.2 3,728,893 
TP ncassenee 2,370,856 2,244,715) +5.6 5,245,046 4,779,126) PE | sessssest  secanehs éeunl  euaneseat 8  <sesbaden 
Norristown.....-- 4,121,652 3,286,042; +25.4 8,277,353) 7,517,300; +10.1 J ewewene| | eee ne--- otesl .senuseasl .. snes 
Philadelphia. ...-- 2,086,000,000} 2,156,000,000| —3.2|) 4,633,000,000| 4,593,000,000 +0.9|| 570,000,000, 595,000,000, —4.2 587,000,000 
MORGINE . oa 0 cccase 15,626,629 16,314,661; —4.2 36,029,126) 34,507,029; +4.4) 3,765,647 4,393,896, —14.3 3,421,005 
Scranton.....-.-- 25,525,630 23,673,734 +7.8 54,575,904) 54,150,223 +0.8) 8,299,936 7,554,165) +9.9) 6,487,486 
Wilkes-Barre. ...-- 16,455,821 14,923,846) + 10.3 35,140,645) 32,724,130) +7.4 4,323,609 4,007 ,453 +7.9) 4,378,906 
c, aa 7,341,463 6,573,265) +11.7 16,346,004) 13.999,236| +16.8 1,742,731 1,877,739| —7.2 1,929,263 

N.J.—Camden-..-.-.-- 9,367,891 11,287,490| —17.0 20,792,464 24,896,855) —16.5)) -...-.--| -.------- ——i i sensu »sthinenee 
IORON. sccncvccal 37 432,153 35,792,845) +4.6 71,859,312 65,006,289) +10.5 5,825,377 6,743,468 —13.6) 5,599,791 

Del.—Wilmington - - -| a a a a a a a a pe ae a 

| | 
Total (14 cities)....| 2,259,156,439| 2,325,896,010| -—2.9| 4,995,363,879) 4,949,064,972) +0.9|| 603,883,787) 630,174,072} —4.2 619,588,495 
Fourth Federal Reserve District) — Cleveland—|— 

Ohio—Akron.-...-.-- 26,903,000 22,870,000) +17.6 53,771,000 46,185,000} +16.4 6,451,000 6,191,000! +4.2 5,055,000 
OO Eee 17,856,522 15,507,910) +15.1 35,569,166 32,841,938) +8.3 4,393,566 4,714,462; —6.8 4,696,893 
Cincinnati. ......- 317,870,140 275,.998,004| +15.2 670,565,959 613,708,032 +9.3 77,976,767 74,290,289| +5.0 73,196,379 
Cleveland....-.--.-.. 496,788,629 468,444,240) +6.1 1,051,666 ,593 995,045,053) +5.7 121,970,244) 122,072,033) —0.1 111,227,054 
COE. nacceee 71,454,800 66,791,300) +7.0 148,852,600 142,200,000; +4.7 21,102,600 19,237,900} +9.7) 15,726,500 
DE tnécsnacee a a a a a a a a a a 
Hamilton. ......-« 3,796,393 3,842,822; —1.2 7,412,878) 7,835,617) “nl ssitheeel 8 , smbbiene skid jj«tbecacs] i »senthnon 
LAMB. 2222002000 a a a a a ia a a a a 
rrr. 1,638,029 1,411,234) +16.1 3,267,865) (ef. Cl) ee ee ae ant i »stseseesl i sesasend 
Mansfield_........ 7,311,797 7,477,258, —2.2 15,840,097) 15,844,625} —0.1 41,946,457 1,150,649, +69.2 1,804,282 
Springfield. a a a a a a a a a a 
"PUNO s ob a's devten a a a a a a a a a a 
Youngstown 24,219,985 22,088,652) +9.6 50,246,699 48,251,737, +4.1 5,931,094 6,629,598; —10.5 4,780,969 

Pa.—Beaver County. 2,663,931 2,819,136, —55 5,917,716 4 Ul Ll cee ee nn  ttmsecesel  ssAseenen 
Cee a a a a a a a a a a 
SESS 1,135,458 1,300,007| —12.7 2,560,311 ee) “ee stadvonal  abadanon th tanapenel i sauinemibls 
Greensburg......- 4,996,992 5,335,734, —6.3 14,311,506 Aree Pee” |p watiekesd | sxeeownd Jt  .sué@zeeinl . »amebene 
Pittsburgh........ 720,837,214 791,946,055) —8.0 1,480,647,593) 1,564,408,485| -—5.4) 189,846,562) 200,375,327; —5.3 166,253,300 

Ky .—Lexington--..-.-. 12,499,753 é i + 48.6) 29.407 ,385 le U6. LDU Ser ae sock <sebaseedal sscesuae 

W. Va.— Wheeling -.-. 17,098,654 15,258,130) +12.1 37,017,166 Saeeee Pee. wpencxash. Sdanwace int éeebnae! osama 
Total (15 cities) ....| 1,727,071,297) 1,709,500,691| +1.0) 3,607,054,534 3,544,004,019) +1.8}| 429,618,290) 434,661,258) —1.2 382,740,377 

| 
Fifth Federal Rese|rve District— Richmond— 

W. Va.—Huntington. 4,687 ,864 5,565,554) —15.8 10,306,338 12,275,322) —15.5 1,135,765 1,518,497; —25.2 1,709,350 

Va.—Newport News. a a a a a | i Ree es See ee cneek,. aie. padi 
ae 20,784,954 21,290,600} —2.4 46,318,657 51,200,095) —9.5 5,046,667 5,616,737; —10.1 9,925,164 
Richmond..-...-.- 169,744,579 182,858,000} -—7.2 357,350,964 400,742,000) —10.8 35,503,683 49,094,000| —27.7 57,661,145 

N. C.—Asheville---.- a a a a GO. bh: émeceeen)  neacsanse a a eee oe 
ee 9,494,012 10,724,102} —11.5 21,536,878 ee Nr ee a itabeeau <ebaivaih 

Me éansnen a a a a a SS f ii #sssesest jj s&4seee8ee cewel 8 saesecscess| 8 seeeecese 

8. C.—Charleston -.. 8,400,036 10,376,007} —18.0 19,470,246 21,392,973, —8.0 2,160,139 3,213,930; —32.8 3,114,672 
CS dpe soone 7,924,459 6,916,716, +14.6 16,841,736 be nent PERT ~~ wacacessl  masaceno c—_tal . cttuninwt . «iiheaiet 

Md.—Baltimore - - - -- 405,284,788 404,634,220) +0. 870,368,854 894,344,266, —2.7|| 100,650,590) 121,630,228; —17.2 113,190,361 

ae 1,782,349 1,712,038, +4. 3,825,546 3,593,351 Et sésecansl | ||6#tameme wa betas  .sse0eum 
Hagerstown --.---- 3,352,262 3,109,345, +7. 6,918,950 San St 3 8 §asseedael  . «xannmen i  Inetedenes mime 

D.C.—Washington- - 103,495,524 103,348,052 +0. 217,904,357 220,423,015) —1.1 27,594,539 30,038,244) —8.1 24,762,551 
Total (10 cities) ---- 734,950,827 750,534,634) —2. 1,570,842,526| 1,647,795,742| —4.7 172,091,383) 211,111,636) —18.5 210,363,243 
Sixth Federal Rese|rve District—|Atlanta— 

Tenn.—Chattanooga - 34,743,360 30,296,708) + 14.7 69,837,512 63,786,837; +9.5 7,535,617 8,150,846; —7.5 6,816,569 
Knoxville.......-- 15,114,668 12,805,204; +18.0 30,114,668 27,803,464, +8.3 *3,479,000 *3,500,000; —0.6 3,500,430 
DGGRVINNO.. 2 c ccccen 94,976,257 87,579,237} +8.4 197,330,660 182,103,298} +8.4 23,493,218 25,481,754, —7.8 23,550,223 

Ga.—Atlanta.....-- 205,085,743 203,383,023) +0.8 435,514,945 431,233,880, +1.0 50,063, 52,225,969| —4.1 64,351,399 

is a idan tice 7,395,439 8,735,907| —15.3 16,121,906 17,789,825) —9.4 1,962,579 2,564,296; —23.5 2,888,368 
Columbus.......- 4,344,181 4,364,954 —0.5 9,167,241 Fo of. Be Saar See ‘ana sa0echeee see 
a 8,297,004 7,938,195) +4.5 17,785,318 16,496,438; +7.8 2,167,168 2,096,541) +3.4 1,915,652 
Savannah -.-_.-.....-. a a a a a a a a a a 

Fla.—Jacksonville-. . 75,893,424 90,518,967; —16.2 154,291,177 194,582,085) —20.7 18,065,865 23,099,018) —21.8 23,738,744 
Se 14,525,000 29,831,278) —51.3 31,270,000 65,022,698) —51.9 3,511,000 6,999,874; —49.9 14,343,092 
; eons 16,493,316 21,454,000) —23.1 34,938,828 Ce 8 ea aa ero atnel .aciaeieee. sil 

Ala.—Birmingham - -- 95,803,319 93,880,828} +2.0 208,225,914 204,800,958; +1.7 27,781,482 23,282,122) +19.3 27,247,677 
CS ee 6,313,144 8,081,743) —21.9 14,145,585 18,594,626) —23.9 1,606 ,463 2,037,794} —21.2 2,418,818 
Montgomery 6,843,385 6,582,948) +4.0 15,586,146 ee. See cexenenel |. sascnmndl _— —~wheaak  samheee 

Miss.—Hattiesburg . - 7,352,000 9,849,000) —25.4 15,402,000 pe - Qa) => eer re iat ,rapmabnbial. . -aieinecaal 
. ee 8,321,152 8,586,115} —3.1 18,827,263 16,476,691) +14.3 1,890,000 1,500,000} + 26.0) 1,424,000 
Meridian.......-.- 3,919,162 4,253,956| —7.9 8,725,796 8,243,482 Ci) -aawebdbek  @enentua heath \\d@meseaee | “bales 
Vicksburg ........ 1,948,346 1,785,621; +9.1 4,074,486 4,019,748} +1.4 418,327 471,095) —11.2 541,218 

La.—New Orleans... 238,151,079 238,315,327, —0O.1 508,064,630 504,458,503) +0.7 61,216,349 47,979,913) +27.6 63,491,791 
Total (18 cities) ...- 845,519,979 868,243,011; —2.6| 1,789,424,075| 1,843,626,918) —2.9}| 203,190,872) 199,389,222); +1.9 236,227,981 
Seventh Federal R'|eserve Distric|t—Chieago— 

Mich .—Adrian--.-.-.-.- 1,033,568 1,006,624 +2.7 2,294,794 2,141,519} +7.2 286,941 217,953; +31.6 367,027 
Ann Arbor. -.-_.--..- 3,607,786 4,227,403 —14.7 8,023,296 10,703,926| —24.0 554,804 1,006,862} —44.9 968,183 
ae 666,746,942 605,827,775, +10.1 1,444,894,005, 1,314,314,345' +9.9 172,530,315, 167,920,450 +2.7 140,442,342 

Mbigsisasceses ss 13,966,687 11,792,814) +18.4 29,494,984 _ < ¥ Ee * ene eee cen | =k «| ona 
Grand Rapids- ---.- 30,479,427 29,755,134) +2.4 68,240,354 67,354,353) +1.3 8,153,084 8,316,742; —1.0 7,792,456 
EES 7,598,687 6,368,378) +19.3 19,134,961 koe Ee re aes amt <<shebhanel. -. =a 

ES i hore oo ox 10,595,371 9,837,008} +7.7 23,430,331 20,601,900) +11.8 2,357,616 2,840,000; —16.0 3,416,182 

Ind.—Ft. Wayne_--_- 12,210,731 11,059,664; + 10.4 26,679,626 23,088,291) +15.6 3,668,889 3,206,801; +14.4 2,908,884 
[0 See 23,574,133 21,833,529} +8.0 46,833,996 eS eS eas ee a Ren Oa oa 
Indianapolis... - 94,569,000 92,530,000} +2.2 196,876,000 199,368,410) —1.3 27,004,000 28,591,000; —5.5 17,401,000 
South Bend. -..-.- 11,324,438 10,982,600} +3.1 23,967,338 23,903,500; +0.3 2,747,000 2,938,068} —6.5 2,639,800 
Terre Haute--_-_-.--- 23,278,336 27,348,254; —14.9 49,179,599 57,180,503} —13.0 8,657,712 6,510,377; +33.0 5,421,536 

Wis.—Madison.- -_-~.-- 16,398,230 16,476,357, —0O.5 33,830,967 Re ee Sh eee mee aie Sdgedexal _ nemiielle 
Milwaukee. --..--.-_- 165,837,404 176,149,940) —5.9 355,149,952 364,266,764; —2.5 42,188,978 48,923,707; —13.8 46,151,235 
eee A , 3,750,687 +6.8 7,913,140 Foe. we! re ee eee cm i t-anancaal habe 

Iowa—Ced. Rapid__- 11,111,670 10,266,000} +8.2 23,847,896 22,397,208) +6.5 3,985,638 4,118,447; —3.2 4,782,812 
Davenport.......- 41,360,272 38,755,231; +6.7 92,523,519 Oe 2 Re Reese See camel . sakeeeest 86 | ace 
Des Moines. .....- 38,894,998 37,064,268) +4.9 80,466,537 76,972,766, +4.5 11,922,878 13,430,074; —11.2 17,692,604 
PO ee 1,434,145 1,653,657, —13.3 3,499,375 Sete, “HB lncteseaal ecceccee pith. «adaecseal | emmennie 
Mason City...-..- f f f f f ie | SES ce et Fae i! LES peers > 3 
SiouxCity.......- 27,554,741 25,739,051) +7.1 56,117,761 54,747,794) +2.5) 7,453,893 7,754,797; —3.9 9,561,799 
Waterloo. .......- 5,122,309 4,699,789) +9.0 9,945,749 10,305,896} —3.5) 1,340,728 1,615,601 +0.0 1,947,037 

Tilinois—Aurora. -- -- 4,983,209 6,333,727| —21.3 10,574,053 WB301.607) —40 8) cecceensl we cweece et: CHC, Mpa Mes. C3 
Bloomington... - 6,910,567 5,647,604) +22.4 14,402,209 11,982,946) +20.2 2,511,550 2,473,218} —16.0 3,670,443 
OSS eee 2,732,346,307| 2,634,397,102} +3.7| 5,919,556,458) 5,524,689,848) +7.1/| 711,127,468! 787,480,409} —9.7 726,811,283 
a a a a a a a a a a 
SN Sixt nee ae 5,278,025 5,248,284 +0.6 11,051,443 11,146,107; —0.9 1,527,102 1,594,344, —4.2 2,144,302 
6 =e 21,334,251 18,645,203) +14.4 44,685,788 40,720,461) +49.7) 6,815,446 5,986,501} +13.8) 6,987,953 
OO” ee 12,911,137 13,126,493) —1.6 26,218,340 27,663,087; —5.2) 3,872,302) 3,788,043 +2.2) 3,414,399 
Springfield. ....._- 10,818,782 11,199,567; —3.4 22,577,664 23,601,835 —4.3) 2,979,542) 2,772,647 +7.5 3,532,516 
Total (29 cities)..--} 4,005,288,051| 3,841,722,143) +4.3) 8,651,410,135| 8,119,287,028) +6.6) 1,021,685,886) 1,101,486,041; —7 2) 1,173,667 ,127/| 1,008,053,793 
Eighth Federal Re| serve District|—St. Louis— . | | 

ind.—Evansville-.--- 11,150,701 22,440,337] —50.3 24,329,789 45,816,860| —46.9 4,423,510 5,685,204) —22.2 6,119,034 
New Albany.-.-..-- *750,000 720,077} +4.2 1,607,133 wee ere | ee Sai, amaiermeeete: th. «. aieencmal .-. cea 

ag A a 2 acme 568,596,190 547,620,739 +3.3) 1,246,579,054) 1,213,112,938) + 7 147,600,000; 151,800,000; —2.8 153,800,000 

pringtield.-....-.- a a a a a a RE Et ee) ee Pee teal seensesenl  “eanmenas 

Ky .—Louisville__--__- 162,154,918] 144,925,401] +11.9 344,464,998) 301"721,883| +14.2|| 37,933,740, 39,554,140) —4.1 35,103,989 
Ownesboro 1,982,841 1,999,529} —0.8 4,347,846 4,360,685 .3}| 374,492! 506,338) —25.0 509,525 
Paducah. -.......-- 9,557,786 8,509,982) +12.3 19,370,153 19°770.727} —1.0\| _....--- | Oe apo Se ee re 

Tenn.— Memphis. ~~. 88,936,163 88,356,894 +0.7 186,807,723 181,054,337 +3.2) 21,057,963 23,713,978) —11.2 24,938,237 

Ark.—Little Rock--- 55,616,969 55,156,654 +0.8 120,240,275 116,042,641 +3.6) 13,341,711 14,563,657; —8.4) 12,466,186 

tll.— Jacksonville. -.-- 1,431,536 1,419,640 +0.8 2.752,528 3,051,938; —9.8 462,437 550,728) —15.0 690,319 
eee 5,916,458 5,905,120} +0.2 12,244,662 11,844,565| +3.4 1,956,188} 2,059,393) —4.0 2,607,445 
Total (10 cities). -- 906,093,562 877,054,373! +3.3 1,962,744, 161! 1,898,320,563! +3 4| 227,150,041 238,433,438 —4.7 245,792,051! 236,234,735 
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CLEARI NGS—(Concluded). 
Month of February. Two Months. Week Ended March 3. 
Clearings at— y 
Inc. or Inc. or Inc. or 
1928. 1927. Dec. 1928. 1927. Dec 1928. 1927. Dec. 1926. * 1925, 
$s 3 % $ $ % $ $ $ 
Ninth Federal ce AE District| —Minneapoli|s— Ks “ 

Minn.—Duluth.____- 24,371,548 23,233,197} +4.9 51,961,577 49,301,857) +5.4 46,922,235 7,736,109) —10.5 7,576,468 8,712,455 

Minneapolis----_-_- 293,547,891 254,567,196, +15.3 614,481,122 553,969,211) +10.9 81,116,791 74,926,465) +8.3 82,944,363) 91,941,008 
h Pebwasecca 2,434,685 1,943,538) +25.3 5,062,231 Sree FIR <seatentdecl + oceenwe sawel ° <¢600e60e|  _ edeeautne 
i aaa 119,304,375 108,843,353) +9.6 252,076,555 234,396,488) +7.5 35,576,082 34,907,467; +1.9 33,507,053) 34,245,758 

No. Dak.—Fargo--.- 7,753,592 6,470,110} +19.8 16,118,748 14,611,784) +10.3 2,180,574 2,086,167, +4.5 1,970,861 2,232,637 

Grand Forks. ..... 5, ,000 4,587,000} +10.3 10,599,000 a See coccceeal ‘“shenewedl =euel <Béneneesl  asehaanho 
Ta 1,389,546 1,042,926) +33.2 2,889,310 See “POA °° sécdhaekal  dehenbel ciel ' puaeneeel” “ndiedes 

8. D.—Aberdeen- -_.-_ 4,581,995 4,252,439 +7.7 9,767,299 9,527,642) +2.5 1,200,092 1,186,188} +1.2 1,401,180 1,647,348 
aes 6,885,222 6,704,231; +2.7 13,460,372 eee, “Gen jakeeanel | adeean jti_el.  inekedl,  \ nidntiine 

Mont.—Billings.-._- 2,598,680 2,227,420) +16.7 5,154,680 4,883,747, +5.5 613,694 717,395) —14.5 609,340 661,132 
Great Falls. ......- 4,702,397 2,950,222} +59.4 9,163,861 eevee TON 8 acanacasl Ssannnhe onedl Sanawstel Seeacdan 
nih Kew nnewe 12,123,867 10,614,914) +14.2 25,360,867 22,754,688) +11.4 3,075,000 2,909,000} +5.7 2,840,013 2,757,171 
Lewistown. ....... 676,824 489,585) +38.2 1,411,964 Seta, SRE S 8s adeduncul” * saanende énatd : vended. - pais 
Total(13 cities) _._- 485,430,622 427,926,131) +13.4 1,017,507 ,586 928,121,963 +9.6 130,684,468; 124,468,791 +5.0| 130,849,278) 142,202,509 
Tenth Federal Resierve District|—Kansas Cit|y— 

Neb.—Fremont-_.-.--- 1,660,133 1,429,474) +16.1 3,442,286 3,088,465) +11.5 630,835 556,471) +13.4 587,333 695,757 
Rae 2,290,678 1,776,143 +29.0) 4,624,816 3,586,553} +28.9 767,125 502,013) +52.8 909,205 1,359,946 
| 20,654,550 17,295,636; + 19.4 42,389,677 38,052,452) +11.4 6,993,560 7,877,569) +11.6 8,276,606 10,272,629 
Re 174,511,567 149,001,813) +17.1 352,256,874 316,638,167) + 11.2 48,590,048 50,302,411) —3.4 54,109,882 58,830,495 

Kan.—Kansas City.. 8,451,283 9,068,261; —6.8 19,365,447 ee Ts) “OUiae: Vaisesnaul  - sénanede esenl eséeudeal § seebiade 
BEE, 2 ncasdae a a a a a S 0 seasasest ~~ seecees neonk *sabdcneal” ” Gebtanes 
Pittsburgh. -.....- a a a a a S J w»tenceen|  dadinw aie cmopgl 6 echebdanl: « seiibbae 
PA oe oc cadeans 13,985,938 13,051,876; +7.1 30,406,459 26,859,682) +13.2 44,009 436 3,460,282) +15.9 4,192,776 3,924,316 
i ae 34,715,481 31,125,400) +11.5) 72,743,633 67 ,543,849 +7.7 10,152,650 8,819,749) +15.1 8,452,301 8,934,000 

Mo.—Joplin_......_- 5,376,317 5,743,213) —6.4) 11,786,352 Ieee eer OP | nkewases| pebuteneon Por mo ee ree 
Kansas City... -.. 521,243,011 546,271,488) —4.6) 1,100,324,254| 1,177,590,040) —6.6|! 134,478,747| 151,349,417| —11.1| 140,600,000 145,716,047 
St. Joseph........ 29,688,903 25,373,274) +17.0 61, —_ 848) 3,606) +8.8 a7 958,437 8,524,202} —6.6 9,550,563 11,597,634 

Okla.—Lawton--._._- a a a a S T <«sséensesl 86senencen ivdel.  eeénnendl <eebeaans 
i cccuisd: < —caghenee ° _aaataces ee eee _ ,  Bpeneetes Bec tie  ‘aaekeeaee. "; aaa 
Muskogee. ......- a a a a a a a a a a 
Oklahoma City ..-- 115,037,101 113,989,999 +0.9 244, ,681,243]| 250,982,611} —2.5 27.737,900 30,512,645) —9.1 31,472,417 26,897,045 
a 46,997,798 47,254,258) —0.5 96,948, 213) 99,925,604) —3.0 a a a a a 

Colo.—Colorado Spgs. 5,063,246 4,873,248 +3.9) 11,032,164) 9,726,685) + 13.4)! 700,255 1,110,821; —36.0 1,554,347 1,277,461 
| ae 131,776,120 117,455,575| + 12.2) 279,727,227) 253,140,700| +10.5|| *21,000,000 21,761,261; +00.0 23,327,950 23,268,923 
| a a 5,298,160 4,925,215) +7.6 11,196,450) 10,598,872) +5.6'| 1,444,278 1,422,972) +1.5 1,371,803 1,292,689 
Total (11 cities) _._- 1,116,750,286| 1,088,634,873) +2.6) 2,342,689,943) 2,348,729,426| —0.1 265,469,711) 286,199,813} —7.2| 284,410,183) 294,066,942 

: | { 
Eleventh Federal |Reserve Distr ict “haan aan | 
Tex.—Austin......- . ,423) 5,904,851 +6.0 14,482,645) 12,455,228) +16.3 1,533,190 1,770,651; —13.4 2,716,550 2,330,795 
Beaumont... ..--- 8,945,000 8,344,000} +7.2| 17,668,000] “2 7 Bey pecteearase Raters RGN ee rea aes ha 
se ded sats cacozael 210,866,620 196,745,820| +7.2) 440,171,151) 426,738,726, +3.1 43,930,023 52,210,590) —15.9 49,397,428] 49,568,531 
/ i pare 23,295,069 17,749,293 +31.3) 47,371,480) sense FIOM | -suacotes! --—aaguenen eens) _detbebeel welll 
Fort Worth. _...-. 55,407,812 47,345,097! + 17.0) 116,353,740) 102,188,424) +13.9|| 411,810,290 11,376,424| +4.7 13,219,785 12,711,971 
Galveston........ 21,909,000 59,328,000; —63.1 45,225, | 111,733,000! —59.6 ; y 13,311,600 —66.2 852, 10,203,686 
seen... . ........ 131,890,825 149,201,456 —11.6, 274,837,178 316,863,714, —13.3 a a a a a 
Port Arthur. ...... 2,537,700 2,493,481 +2.8 5,158,352 Gene Pea sécadivcnel- -— sonuewas sanet edeadwout-'- peGsalina 
Texarkana.......- 2.502.045 2,391,001; +4.6 5,220,257 ee | a eee ee ctvsl- west “éelencae 
, eae a a a a a C..0.- steaudnel - awakened sown  weoteseee ‘se Sawaee 
Wichita Falis__.__. 11,044,000 13,489,000; —18.1 23,634,000) eee “Se akeeehe- | cme ional seaman  gibebowie 

La.—Shreveport - -_-_- 23,597,263 22,218,505) +6.2 50,468,383) 50,018,802) +0.9 5,170,267 5,665,667| —8.7 5,586,781 5,277,496 
Total(11 cities) _._- 498 ,253,757 525,210,504) —5.1) 1,040,590,186) 1,117,303,339) —6.9 66,948,370 84,334,932) —20.6 78,772,544 80,092,479 
Twelfth Federal R\eserve Distric,'t—San Franc isco— | 

Wash .—Bellingham -_ 3,054,000 3,405,000; —10. 6,133,000 Seven “QAR - sctesatil ssseonee ee — ee en! a 
SS 175,906,382 166,033,151; +5.9) 374,740,900, 346,311,923) +8.2 45,459,265 47,471,520) —4.2 46,234,850) 40,616,637 
re 49,393,000 ~ 177,000, +9.3) 7 320, 000) 96,365,000; +9.3 12,359,000 12,219,000} +1.2 11,711,000 10,767,000 
: . . a eaaeeeeee a | a a a a a a a 
[(. 5,378,136) 4, #956, 716 +8.5) 1l, "437, 910! 10,751,780| +6.4 1,522,856 1,571,884; —3.1 1,489,487 1,707,290 

Idaho—Boise_______ 4,500,386 4,140,354 +8.7) 10,086,484 Cee. ICE. cttasamed . bedniewel ovesl <ceceuesel i <«ssevad we 

Oregon—Eugene-_-_-_- 1,741,000 1,836,750} —5.2 3,527,000) Sen | «~“RE 6 |— sseubasel §. chkpeune ee ee ae 
Perwene.......... 134,864,182 136,301,012) —1.1 282,250,313) 286,578,296; —1.5 36,016,230 36,312,527 8 40,131,904 37,491,212 

Utah—Ogden_______ 6,597,724 5,338,513) +23.6 14,726,783) CF UF UBS 2 rere ae eee sannl oakeheakel ~ phbeakn 
Salt Lake City ____- 67,075,474 59,800,239) +12.2 151,164, 348) 139,987,737 +8.0 17,944,183 17,326,590} —3.6 17,392,397 16,841,645 

Nevada—Reno--____- 2,492,059 2,344,085 +6.3) 5,252,243) 5,322,177) —1.3 a a a a a 

Arizona—Phoenix____ 14,446,000 11,313,000) +27.7 30, 109,000) 24,690,000} +21.9 a a a a a 

Calif.—Bakersfield __-_ 5,356,868 5,153,760) +3.9 11,140,997 ce R)) et a ae ceeel  stamanal  Whahedwe 
Betkeley.......... 19,764,054 19,484,539 +1.4 44,494, 297) ae 6 S”~©6=—(i heal  -aeaneene ttjionl 8 aseeeneal . ieee 
ae 14,442,347 16,613,212) —13.1 31,026,453) 34,042,822) —8.9 3,528,884 6,529,885) —45.0 4,035,444 3,636,566 
Long Beach_.____-_ 32,180,963 27,260,010; +18.1 66,160, '381) 59,756,211; +10.7 7,684,960 7,467,651 +2.9 7,841,847 7,675,133 
Los Angeles. - - ___- 789,673,000 758,821,000 +4.1 1,620,750,000 1,581,653,000| +2.5//f§ 209,374,000} 213,971,000} —2.2} 192,942,000) 170,890,000 
Modesto. -..._.._- 3,714,090 3,143,528; +18.2 7,901,055 rf * Beas ee eo secel } _evheeenel. . daakaaen 
Oakland. -...._.-- 78,733,704 79,345,080' —0.8 165,428,907 162,125,748) +2.0 20,492,067 20,484,279; +0.1 24,799,591 22,441,480 
Pasadena-.__...__ 31,370,361 26,016,849) +20.6) 64,559,391) 60,695,095) +6.4 7,909,490 7,626,434) +3.7 7,730,510 7,944,238 
Riverside_-...._-_- 4,329,444 5,042,174) —14.1 9,226, 645| eee “An anantawel . . <dcerkee acnl. . aero. eteniiins 
Sacramento- --_--_-_- 29,854,741 31,102,739; —3.0 62,151,685) 69,414,410) —10.5 10,481,229 10,365,154 +1. 1 8,923,869 9,028,575 
San Diego. -..__.--. 22,356,868 28,563,779| —21.7 47,025,116. 57,989,774; —19.9 5,277,459 7,819,216) —32.5 6,559,148 5,618,823 
San Francisco- -_-_- 898,698,544 750,850,482; +19.7 1,821,720,721| 1,575,186,518| +15.7 244,517,761) 201,196,000; +21.5| 221,604,000; 198,778,351 
ae 12,031,288 10,970,777 +9.7 26,292,466, 25,266,204 +4.1 2,766,209 3,521,480) —21.4 2,930,079 2, F 
Santa Barbara. -__-_- 6,662,844 5,432,920) +22.6) 14,387,872) 11,950,691; +20.4 1,713,529 1,409,727) +21.5 1,687,252 1,355,655 
Santa Monica- ---- 8,355,812 8,030,237; +4.4 17,588,695) 17,765,770, —0.1 2,215,396 2,198,262) +0.8 2,252,447 2,072,429 
Santa Rosa... ...- 1,990,677 1,797,194; +10.8 4,159,733) S48 UMBRO ee ae ee Bee ereS, ee eee 
Stockton........- 9,551,800 11,219,100; —14.9 23,210,000 25,159,900) —7.8 e2,195,160 3,004,800) —26.9 3,041,700 3,650,300 
Total (28 cities)____| 2,434,515,748| 2,229,493,200| +9.2 5,031,972,401| 4,697,462,044 +7.1 631,457,678) 600,495,409) +5.2) 601,312,525) 543,296,400 

Grand total (192 cities) | 44,605,341,385 40,397,006,347 +10.4 96, 142,871,030) 85,595,294,942) +12.3/|11870,291,499/11300,181,367! +5.0/12011,610,960|10430,466,230 

Outside New York...' 17,781,215,319 17,337,789,024' +2.6| 38,275,265,035| 36,974,164,149| +3.5| 4,431,610,955'4,605,764,085| —3.8!4,821,738,562 4,347,167,263 


—— 








OANADIAN OLEARINGS FOR FEBRUARY, SINCE 


JANUARY 1, AND FOR WEEK ENDING MARCH 1. 
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fonth of February. Two Months. | Week Ended March 1. 
Clearings at— 
Inc. or Inc. or Inc. or 
1928. 1927. Dec 1928. 1927. | Dec 1928. 1927. Dec. 1926. 1925. 
Canada— $ $ % $ $ % x $ % $ $ 
I oo oy eh a a me 573,849,769 417,159,787| +37.6| 1,207,959,827 891,597,006) +35.5|| 128,134,112} 106,816,735) +20.0| 118,812,713 91,854,008 
: | ae 584,455,516 436,366,697| +33.9| 1,253,759,096 949,169,194) +32.1 134,043,224) 118,737,170) +13.1| 102,080,380 87,716,158 
SG oss 5 is te aris 190,710,596) 156,794,000; +21.6 416,569,438) 343,774,986) +21.2 44,236,981 46,041,478) —3.9 44,470,419 44,758,649 
la 87,811,268 63,110,185) +39.1 179,975,058) 137 347,935) +31.0 21,433,287 17,776,194; +20.6 16,679,801 14,275,913 
0 a re 30,367,721 24,385,098) +24.5 60,989,590) 50,836,752! +20.0 6.622.096 6,201,725) +6.8 6,246,247 5,641,872 
ee 23,656,046 23,027 ,666 +2.7 51,167,455) 48,504,493 +65.5) 7,296,097 5,837,166) +25.0 7,313,942 5,735,754 
Eee | 12,003,121 10,654,723) +12.7 24,673,529 23,675,960| +4.3 2,807,852 2,901,388} —3.2 3,031,692 2,860,802 
eee 24,402,373 20,788,151) +17.4 50,046,779 43,212,470; +15.8) 6,314,720 5,294,102; +19.3 4,815,620 4,408,079 
er | 50,317,543 28,452,441 +76.8} 101,155,981 60,757,666) +66.5 10,778,753 7,755,411; +39.0 7,983,654 5,821,615 
8) a | 10,541,213 9,650,703) +9.2) 22,222,417 20,914,798! +6.2 2,614,884 2,377,967; + 10.0) 2,711,691 2,462,375 
CE ie cea caueee 9,687,567 7,867,442) +23.1) 19,592,010 16,279,018; +20.3 2,557,670 2,206,791] +15.9 1,902,477 1,866,702 
pe Se errr 12,272,195 11,278,790| +8.8} 27,143,569 24,480,051; +10.9 2,841,211 2,950,880} —3.7 2,680,922 2,542,521 
CO er | 25,000,363 18,055,460) +38-5) 52,879,567 41,130,959! +28.6) 6,374,950 5,017,964) +27.0 5,916,350 4,717,307 
CO en | 17,336,814 13,099,565) +32.3 38,378,831 30,866,195, +24.3] 3,637,856 3,497,886 +4.0 3,161,066 3,120,332 
ee 1,967,780 1,752,221} + 12.3) 4,350,961 3,952,741, +10.1) 425,019 451,888; —5.9 453,541 514,821 
Lethbridge. -_.------- } 2,647,402! 1,771,856} +49.4) 5,322,431 3,968,144; +34.1 661,022 445,607) —49.5) 524,966 498,806 
S wiseeacus 8,027,808} 6,206,500) +29.3 18,686,097 13,429,820) +39.1 1,862,504 1,711,558) +8.8| 1,714,703 1,389,610 
OT | 4,633,335) 4,253,127) +8.9) 10,553,209 9,635,073} +9.5 70,410 1,084,877; —10.6 1,080,328 1,022,106 
PE 5,504,667 4,301,350 +28.0) 10,834,5 567| 8,941, 542) +21.2 1,205,907 1,206,141} —40.1 1,071,877 963,861 
Fort William. --.---- 3,384,651 3,007,814) +12.5 7,401,867) 6,450, 407| +14.8 68,584 833,705} —7.8 810,824 706,010 
New Westminster - - - 3,138,409} 2,713,978) +15.6 6,243,524) 5,853,963, +6.7) 812,173 806,156) +0.7 833,132 621,098 
Medicine Hat.-.-..-.-- 1,627,393! 996,612) +63.3) 3,262,057} 2,093,517) + 55.8) 373,258 306,968) +21.6 239,747 356,989 
Peterborough....-.- 3,297,153] 2,922,940) +12.8) 7,646,180 6,662,467) + 14.8) 715,260 796,233; —10.2 660,760 766,241 
Sherbrooke. -.-.-.---.-- 3,521, 782| 3,335,297 +5. 6) 7,230,391) 6,922,602 +4.4 809,168 866,749 —6.6) 944,837 845,203 
TEE oon can casa! 5,131,635 4,108,735) +24. 9) 10,523,890) 8,626,101) +22.0 1,167,026 1,202,587} —2.0) 973,240 851,233 
0 ee 12/272,195 15,425,238; —20.4| oe ae ait 32,112,603) —1.7 4,446,755 3,820,972) + 16.4, 3,492,359 2,547,661 
Prince Albert_._.---- 1,656,217 1,399,649) +18. 3) 3,531,817) 3,070,202) +15.0) 434,314 407,458| +6.6 374,674 23,065 
DONOR ac en aceus 3,425,428) 3,114,719) +10. 0} 7,185, 039) 6,772,476| +6.1) 783,269 945,774, —17.2 903,186 563,652 
Risen... ....-<-- 2,970,245) 2,548,911) +16.5) 6,425,006) 5,507,837) + 16.7| 602,357 717,030; —15.0 713,630 594,880 
| RR 3,408,131) 2,930,759] +16.3) 7,507 ,906 6,403,238) +17.3 754,256 761,615) maw wespaeeel «aed 
. =e | 2,190,620) 2,186,209 +0.2) 5,033,671! 4,923,130) +2.2 549,601 632,959) —13.2 adnate dines as se 
| | 
Total (31 cities)____! 1,721,216,956! 1,303,666,623! + 32.0) 3,659,828,678! 2,817,873,3461 +29.9 | 397 ,234,306 349,026,460! +13.8' 342,598,778 290,448,323 
aNo longer report clearings. b Do not respond to requests for figures. ec Week ended March 1. d Week ended March 2. e Weekended March 3. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 22.1928: 


GOLD. 

The Bank of England gold reserve against notes amounted to £157,- 
187,305 on the 15th inst. (as compared with £156,725,310 on the previous 
Wednesday) an increase of £3,280,990 since April 29 1925—-when an 
effective gold standard was resumed. 

Very little gold was available yesterday in the open market and with- 
drawals were made from the Bank of England to meet the usual Eastern 
and trade demands. 

The following movements of gold to and from the Bank of England 
have been announced: 


Feb. i8: Feb. 17. Feb. 18. Feb. ri Feb. sh. Feb. 22. 
Received....... Nil Nil pod Nil 
Withdrawn - - --- £12, 000 Nil Nil £5, 600 £127, O00 £41,000 


The above figures show a net efflux of £185,000 during the week under 
review. The £25,000 sovereigns withdrawn were destined as follows: 
India, £13,000; Spain, £7,000, and Egypt, £5,000. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 15th inst.: 





Imports. Ezports. 
British West Africa_._---- C25,510 GOR .ccseccoscccsese £36,800 
British South Africa------ OS = See 32,903 
DOE « snochnanssnee 30,622 
ll, eer ,500 
Ser 3,450 
Straits Settlements_--.---- 62,422 
Other countries.........-. 3,060 
£345,577 £271,757 
United Kingdom mere and exports of gold during the month of Janu- 
ary 1928 are detailed below: 
Imports. Exports. 
ab ks nin cab sle ndenhbbew Adee ases ene ee 2. 
Di. . ticektvh toate eases bn biaekakhne  Mapien £201,390 
Netherlands ee bs pr cath CaN el ae a alas ei is Se ini 6,580 969,19: 
ate eee Seana neah  sewineie 137 ,635 
ENG unre Ubi mou nee ina wie oie we inwie& 25 209,13 
ee let ER aeNeeneeReanins aware 406 ,597 
bE ena aenwe shin nee 5, 
_. . Mi ai are arr Gate tnneex 
Java and other Dutch Possessions in the Indian Seas_ =_— - ----- 11,350 
py ROT eG lL” eee Sine 0 8=—s Wwaew 
Central America and West Indies_.......--------- o_o 
i Stein chet ebidabnkenesnebaes «miuees 4,000 
ESE SS REELS, 2S ee eee eee a. buenas 
cide ann ee amet 20C0 ASL 8 —«-_ sateen 
i Cee meine 226,339 
—— pannenenes RS a ee ae a ee eee 32,103 
ee da ad ct ea alas i sis sin ie wi 750,000 a Pa 
Other countries FS SR a ee ee 5,863 31,857 
I i lt cs ahr Aad Se inc db Scan £4,118,306 £2,234,601 


During the week ended the 21st inst. New York reports that $3,000,000 
and $500,000 in gold were shipped to Uruguay and Buenos Aires, re- 
spectively, and that $4,730,000 gold was received from Canada. 

The following figures (in lacs of rupees) relate to India’s foreign trade 
during the month of January last: 


Imports of merchandise on private account-.----.------------------ 22,28 
Exports, including re-exports of merchandise on private account_-----29,92 
Fol Se er eee py a, eae eee ere 2,39 
Pp SRT S ERS eRe a a eee 1,26 
Ea ee ee eee 0S 
Total visible balance of trade in favor of India___------------------ 4,29 
Net balance on remittance of funds—against India_-_..--.--------- 4 25 


SILVER. 

The market has not been active during the week. The tone has been 
steady owing to the smallness of supplies, though had rates slightly ad- 
vanced sellers were ready to deal with freedom. China and India have 
each on several days worked both ways. ‘To-day with some accession 
of fresh orders, quotations rose 1-16d. 

The following were the United Kingdom imports and exoprts of silver 
registered in i week ended the 15th inst.: 


"ee Exports. 
British West Ate (as £17,042 india. ....+.... _ ae £28,568 
Other countries__....____- 3,635 Other countries__......--- 14,041 
£20,677 £42,609 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Jan. 31. Feb. 7. Feb. 15. 
Notes in circulation......................- 18603 18545 18550 
Silver coin and bullion in India__......_--- 10593 10537 10542 
tg — a % = DR. oc cwcek seas ae ne 

coin and bullion in India_-......-.--- 2976 
oe —— out of India......... —-. S rst ve 
es (Indian Government) _-._.------- 3789 3789 
Securities (British Government) _..._--__.- 444 443 et 
Bills of Gxctiange..... 2... -2c--- ~~ 800 800 800 


The stock in Shanghai on the 18th inst. consisted of about 52,500,000 
ounces in sycee, 77,500,000 dollars and 3,600 silver bars, as compared with 
about 51,800,000 ounces in sycee, 79,600,000 dollars and 4,200 silver 
bars on the 11th inst. Quotations during the week: 


—Bar Silver per oz. std.— Bar Gold 
Cash. Two Mos. per oz. Fine. 

BS Ne ie os ee ee 26 3-16 6 3-16d. 84s. 114d. 
Mae ie ASh ok wmacanaee. 264d 26 5-16d. 84s. 114d. 
| hk eS sia aaa 26 kd 26 3-16d. 84s. 114d. 
RE ae ee fr 26 3-16d 26d. 84s. 11 %d. 
a nha Ss an emer e 26 3-16d +t hf 84s. 114d. 
RR Se ea 264d. 26 5-16d. 84s. 11 Kd. 
MEE Stee ec eieica nu nbaeked 26.197d. 26.250d. 84s. 11.3d. 


The silver quotation to-day for cash is the same as that fixed a week 
ago, and that for forward 1-16d. above the corresponding figure. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 
W'k End.Mar.9 Mar. 3. Mar. 6. Mar. 6. Mar. 7. Mar. 8. Mar. 9. 
Silver, per oz.. 26 3-16d. 263-16d. 263-16d. 26%d. 26 3-16d. 26 3-16d. 
Gold,per fine oz 84s.11}4d. 848.1144d 848.1034d. 84s.1144d. 848.11 d. 84s.11\d. 
Consols, 244%. ---- 55% 55% 55% 55% 55% 
British, 455%. 22. ‘7a = 87K TKO "9734 

_ Bi sge eas 97 7 
French Rentes “ ” _" wedi 
(in Paris) fr. ..-.- 67.75 67.60 67.90 67.50 67.60 
French War L’n 
(in Paris) fr. ..-- 87.60 87.80 87.90 88.00 88.10 


The price of silver in New York on the same days has been: 


8 verin N. Y., per oz. (cts.): 


Foreign - - - - - 57 57% 57% 57% 57% 57% 





Public Debt of United States—Completed Returns 
Showing Net Debt as of Nov. 30 1927. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Nov. 30 1927, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, mak- 
ing comparisons with the same date in 1926. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 




















Nov. 30 1927. Nov. 30 1926. 
$ & 

Balance end month by daily statement, &c.....---- 13,377,447 140,152,490 
Add or Deduct—Excess or deficiency of receipts over 

or under disbursements on belated items.....---- —3,423,473 —760,174 

9,953,974 139,392,316 

Deduct outstanding obligations: 

Matured interest obligations..........--------- 42,102,924 56,973,656 

Disbursing OfeCers’ GROURS. «.ncccccsccaccasssvee 70,329,339 67,162,091 

Discount accrued on War Savings Certificates ---- 7,205,285 9,055,495 
Settlement warrant checks.....---- See ne 771,670 1,864,802 

Ts bedded ndbsdcnnsdasibianseuadsseoawannvd 120,409,218 135,056,044 

Balance, deficit (—) or surplus (+)---.-.-------- —110,455,244 —4,336,272 

INTEREST-BEARING DEBT OUTSTANDING, 
InterestNov. 30 1927. Nov. 30 1926; 

Tttle of Loan— Payable. “ $ 
ee ee Q.-J. 599,724,050 599,724,050 
TE BPs os cttwnrcsntiasnddoewnanesd Q.-F. 48,954,180 48,954,180 
Bn OE BE EOE 6 4b Maes sews rntodsassascosd Q.-F 25,947,400 25,947,400 
eg ee Q.-M. 49,800,000 49,800,000 
3s Conversion bonds of 1946-1947_..........-.. Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness. ............-.----- J.-J. 986,378,500 862,648,500 
3s First Liberty Loan, 1932-1947_........-- J.-J. 1,297,686,700 1.397,687,100 
4s First Liberty Loan, converted_.......----- J.-D. 5,155,650 5,155,700 
4s First Liberty Loan, converted_....-..-.--- J.-D. 532,822,350 532,874,350 
4s First Liberty Loan, second converted...-_J.-D. 3,492,150 3,492,150 
4s Second Liberty Loan, 1927-1942___....--.- REA: sencendeen 20,848,350 
4s Second Ciberty Loan converted........-----.  ---------- 3,083 ,672,550 
4s Third Liberty Loan of 1928_._..-...---- M.-S. 2,147,653,200 2,279,157,650 
4%s Fourth Liberty Loan of 1933-1938_..__-.- A.-O. 6,296,901,900 6,324,465,150 
4s Treasury bonds of 1947-1952__.......-..------ 762,320,300 763,948,300 
4s Treasury bonds of 1944-1954_..........-...---- 1,042,401,500 1,047,087,500 
3%s Treasury bonds of 1946-1956__.........------ 491,212,100 494,898,100 
3%s Treasury bonds of 1943-1947_.........--.--- eae 
4s War Savings and Thrift Stamps __.-.....---.-- 254,859,537 357,747,938 
2s Postal Savings bonds. .................- J.-J. 13,951,780 12,881,080 
5s to 5%s Treasury notes..............-.-- J.-D. 2,591,290,250 1,197,481,300 

Aggregate of interest-bearing debt__........-.-.--- 17,774,300,797 19,137,365,848 
Ey te I ict chscunanbaesnacancecnwosee 240,385,714 241,211,270 
DERN, IRIN CORNER Wc wccitici mins cenceucinsnen 158,930,240 10,438,320 

co, a18,173,616,750 19,389,015,438 
Deduct Treasury surplus or add Treasury deficit-... +110,455,244 + 4,336,272 

NS 6 ich dene 618,284,071,994 19,384,679,166 





a The total gross debt Nov. 30 1927 on the basis of daily Treasury statements 
was $18,173,915,467.41, and the net amount of public debt redemption and receipts 
in transit, &c., was $298,717,90. 


b No deduction is made on account of obligations of foreign Governments or other 
investments. 








Commercial and Miscellaneous Hews 


Saw oe 











National Banks.—The ‘iiadise information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 
Capital 
Feb. 28—The Citizens National Bank of Umatilla, Fla__-----~- $50,000 
rrespondent: John C. Deaver, Umatilla, Fla. To 
succeed Bank of Umatilla, Fla. 
The Peoples National Bank of Coloma, Wis_-.._----- 30,000 
To succeed the Peoples Bank of Coloma, Wis. 
Correspondent: Vilas Follet, Coloma, Wis. 
Mar. 2—The National Bank of Niles Center, Il]___-...-.----- 100,000 
Correspondent: Ferdinand C. Baumann, Niles Center,[i1. 
The Nonantum National Bank of Newton, Mass------ 100,000 
Correspondent: John Finelli, 132 Adams St., Newton,Mass. 
Mar. 3—First National Bank in Kearney, Neb._--_----------- 100,000 


Correspondent: Thomas Gass, Kearney, Neb. 


APPLICATIONS TO ORGANIZE APPROVED. 
28—Second Wisconsin National Bank of Milwaukee, Wis_-- 200,000 
Correspondent: Arthur W. Fairchild, 425 E. Water St., 
Milwaukee, Wis. 
2—The Belleville National Bank, Belleville, I]_....----- 
Correspondens: P. C. Otweli. Belleville, Il. 


APPLICATION TO CONVERT APPROVED. 


28—The Wallace National Bank of Exeter, Neb---------- 
Conversion of Wallace & Co., Bankers, Exeter, Neb. 


CHANGE OF TITLE AND LOCATION. 


1—The First National Bank of Bonita, Montague County, 
Tex., to ‘‘The Security National Bank of Nocona,” 
Montague County, Tex. 


VOLUNTARY LIQUIDATION. 
3—The First National Book et ae 
Effective Feb. 23 1928. Liquidating Agent: A. H. 
Leydecker, San Francisco, Calif. Absorbed by: Se- 
curity Bank & Trust Co., ‘Bakersfield, Calif. 


CONSOLIDATION. 
Feb. 20—The First National Bank of Terre Haute, Ind---------- $700,000 
and —The McKeen National Bank of Terre Haute, Ind------- 500,000 
Consolidated under the Act of Nov. 7 1918, under the 
charter of The First National Bank of Terre Haute, 
No. 47, and under the title ‘“First-Mc Keen National 
Bank & Trust Co. of Terre Haute,”’ with capital stock 
of $500,000. 

Feb. 27—The Security National Bank of Ceener Welk... .sacuce 

The National Bank of Cheney, Was 
Consolidated under .he Act of Nov. 


Feb. 


Mar. 
Feb. 


Mar. 


Mar. 


25,000 
°F Yo1s, ander the charter 


and corporate title of ‘‘The apt ged National Bank of Cheney,”* 
No. 9144, with capital stock of $.0,000. 





Mar. 10 1928.] 
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Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. 
15 Brotherhood of Locomotive En- 
gineers Secur. Corp. of N. Y., 


5 shs. class B & 10 shs. class A___ 10 
15 Roadless Patents Holding Co. 

GGG We Si Dn oncannndnnctace $1 lot 
67 units Amalgamated Bond & Mtg. 

Corp., $175 each unit________ $500 lot 
 § Plymouth Rubber Co. 7% pref. 

rr raE 1 lot} 
500 Internat. P-A-Y-E Tramcar Co. 

ee re 2 lot | 
50 Pay-as-You-Enter Car Corp 

fy $1 lot | 
20 Continental Mines, Ltd., temp 

Cs ee in chudddanabwnwkaee $1 lot 
50 N. Y. Harbor Dry Dock Co., | 

Inc., common, no par__.__---- 12 lot; 
25 N.Y. Harbor Dry Dock Corp. 

a, ar lot 


By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per sh. 
9 Merchants Nat. Bank, Salem____156 
40 Old Colony Trust Co__-_-_- 415%-416% 
10 First National Bank 52 
10 Ipswich Mills, pref........_ _. 15 
24 Arlington Mills 45% | 
50 Androscoggin Mills_........._. H. 

1 Nashua Mfg. Co., preferred 


| Shares. Stocks. $ per sh- 
|2 Newport Casino cap. stock... -$20 lot 
|13 N. Y. Harbor Dry Dock Corp. 


| GORRSIOM, BO DAF... ncccdndncace $i lot 

| 4,350 Sunset Mining & Devel. Co., 

i. err Le. $2 lot 

| 1 Northland Rubber Co., Inc., par 

_ ae $1 lot 

|1 Edwards Engineering & Mfg. Co. 
ae. $1 lot 


|8 Ryan Consol. Petrol. Corp., no 


| pts SS Fa ee $28 lot 
Per cent 
$50,000" Madison Clark Bldg. 1st 
| mtge. leasehold & bldg. serial 
6%s, due Mar. 15 1942......-- 50 flat 


60,000 Newark Factory Sites 5% 
AY 5s, Jan. 1940, 40% paid_20% flat 
6,000 Kenshire Apartments 1st 


maee.. 6%s, Oct. 15 1941..-.-- 10 flat 
Boston: 
| Shares. Stocks. $ per sh. 
|25 Great Atl. & Pac. Tea Co. of 
| Amer., com., non-vot. stk..---- 222 
| 25 Quincy Market Cold Storage & 


| Warehouse Co., common-.-.----- 39% 
| 1 Boston Athenaeum, par $300-...802 
| 28 First Nat. Stores, Inc., 7% pfd_106 

| 893 Corinna Mfg. Co., capital stock 


12 Indian Orchard Co___________. oar | $1,000 lot 
40 Pepperell Mfg. Co__...___..-- 106% | 40 Salem G. L. Co., undep., par $25. 
10 Hesex Co., par $50............ 196% | 14-52 
ff  - . a eee 1835 1 Quincy Mkt. Cold Stor. & ware. 
PO, eee 43%%| house Co., preferred_.-.------- 
J 7 ao ee es 43 1/20 Merrimac Hat Corp., pref., Dar 
4 Stoney Brook RR. Corp______-- 97 I a os seis eis ccc ceteiece miei ie ale 9% 
105 Ft. Dodge Des Moines & Sou. | 30 Quincy Mkt. Cold Stor. & Ware- 

Se SS ree 2%| house Co., pref.....----------- 75% 
17 Graton & Knight Co., pref.____ 80% | 


139 New Bedford Gas & Edison Lt. 

Co., undep., - See 106-106 % | 
15 Brockton G. L. Co., v. t. c., Dar 

$25 53% 
14 Plymouth Cordage Co 94% | 
5 Congress Street Associates____.- 55 
10 Ry. & Light Secur. Co., com_.. 75% 
25 Edison Elec. Ill. Co., Brockton, 


2 So) ee 68% 
40 ae Pew Fisheries Co., Ltd., | 
ge ee an een 60 


74 Y% 


10 Insurance & Bank Stock Trust 


11 Lynn G. "& E. Co., undep., par 
. eee 150 
30 Boston Woven Hose & Rubber 
Og aay 90% ex-div. 
20 Graton & Knight Co.,common.. 17% 
5 Graton & Knight Co., pref ssn Sean 80! % 
10 Penobscot Chemical Fibre Co., 
common 91% 
|61 Roberts Safety Water Tube Boil- 
er; 5 Mutual Rubber Products Co., 
$10 lot 
5 Plymouth Cordage Co-_---.------ 95% 
#0 Western Real Estate Trust----- 184% 
| 15 New Eng. Pow. Assoc., pref. .--100% 
35 Quincy Mkt. Cold Stor. & Ware- 





class A; 2 ditto, class B___._._._ 48% house Co., common..-..-------- 38% 
45 Fall River Gas Works, par $25_. 65 | Rights— $ per right 
9 New Eng. Bond & Mtge. Co., 28 First Nat. Bank........-..-.-- 36 

DE, DOE BOO wsacccswadcsewes 45 | Bonds— Per cent 
60 Boston Wharf Co.._....-...-- 113 | $1,000 Beacon Hill 7% note..----- 50 

By R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
3 Webster & Atlas Nat. Bank______ 190 87 Fitchburg G. & E. Co., undep., 
2 Merchants Nat. Bank__________ 430  ? eS 126 
5 Nat. Shawmut Bank__________.328%4 | 100 Lawrence G. & E. Co., undep., 
1 North Adams (Mass.) Nat. Bank_160% er M . 2) cs eeienenem 60 
5 Milford (Mass.) Nat. Bank_----- 162% | 20 F. H. Roberts Co. 7% pref------ 45 
5 Spencer (Mass.) Nat. Bank____-_ 168% |}30 Nor. Bost. Ltg. Prop., com., 
4 First Nat. Bank of New wemenee eae 65 
eee ree 1 Suburban Elec. Securs. Co., 1st 
10 Naumkeag Steam Cotton So. “t08 eee eee 
At. 3 a ee 18% | 200 Eastern Util. Assoc., com. w. i. 42 
110 Merrimack Mfg. Co., common_145_ | 15 State Street Exchange. -.------ 40% 
66 Merrimack Mfg. Co., pref__82%4-82% | 25 Rockland Lt. & Pow. Co., pref., 
1235 Boots Milis............. 122%-123% > eee eee 4% 
1 New Hampshire Spin. Mills_._.. 3544 |10 New Bedford Gas & Edison Lt. 
70 West Point Mfg. Co_.........- 151 Os., maeet., Pat $20....2.4-.<< 107 
10 Lancaster Mills, pref......__-- 22 Rights— $ per right. 
10 Esmond Mills, pref. __......_-- 01 See Wak, Tn cn cccacncemee 37 
25 West Boylston Mfg. Co., pref... 36%/5 — G. & Ui. Co, UNGGD.. «020+ 15 
25 Androscoggin Mills_.....____ 75 Bonds— Per cent 
4 Nashua Street Ry. Co., par $50_-$5 lot| $25,000 Hardy Coal Co. deb. 7s, 
5 Shawmut Investment Trust_____ 47% ie Le eres 20 & int._- 
7 Samson Cordage Works________- 147% | $2,000 Seattle, Wash., munic. fight 
3 Concord (N. H.) Gas Co., pref_..101% & power plant & system bonds, 
25 New Eng. Invest. Tr. collateral $1,000 due Mar. 1933, $1,000 
trustee sh., par $10_..._....... 9% Gee The, SONS... cciwsccecusnns 100% 
16 Suburb. El. Secur. Co., 2d pfd_. 65c. 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.; Shares. Stocks. $ per sh. 
1 Perens cease Co... -..ccncsse 220 /|10 Merion (Pa.) Title & Tr. Co_.--306 
85 Lumberton (N. J.) Lt., Water & |40 Glenside Trust Co., par $50_---. 58% 

NR oo cnn acum cadence 8 /|5 Phila. Co. for Guaranteeing Mtgs.336 
20 Independence Fire Ins. Secur. |7 Real Estate Land Title & Tr. Co_713 

OS 7 Se 45 | 4 Atlantic City Fire Ins. Co..-----455 
140 Pennsgrove (N. J.) Water Sup- | 3 Press-Union Pub. Co., pref.----- 100 

2 eee 5% 10 Ventnor City (N. J.) Nat. Bank.400 
10 Eastern N. J. Power Co., pref., | 12 Bank of Nor. Amer. & Tr. Co_..483 

Asbury Park, N. - ss Sie svat 105 5 Tioga National Bank...-..-.--.-. does 
5 Sheldon School, State St., 18 Tioga National Bank-..-...-.---- 17 

= ee eee lot 1% Drovers & Merchants Nat. Bk_ 190 
30 Friends of the Hunting Dog, par 10 “Queen Lane Nat. Bank.......- 148 

$50, Burlington, N. J......-..- $42 lot 5 Sixth Nat. Bank of Phila_...---- 431 
17 Medford (N. J.) Gas Co._..... $24 lot | 5 National Bank of Olney-_--.----- 157 
16 Fidelity-Phila. Trust Co_._.._- 862 /|10 Corn Exchange Nat. Bank--.-.-..835 
C NorGnern Truss C0... 22 -22-0-% 1151 |7 Amer. Nat. Bank of Camden----_160 
10 Colonial Trust Co., par $50....301 | 16 Union Bank & Trust Co__-.--.--355 
35 Bankers Tr. Co., par $50__----- 10014 | 10 Constitution Indemnity Co.-.-. 39 
25 William Penn Title & Tr. Co., |30 Germantown Coal & Ice Co., 

“i | ae aaa 200 lot 
= ae Title & Trust Co |15 Neptune Gardens, Inc., pref..$12 lot 
i sx akin chs a a op aeons eas ee ke 115 Neptune Gardens, Inc., com. 

10” y aah Title & Trust Co., SS eae eee $10 lot 
= Sa pee 5 Keystone Watch Case Co., com. 
6 69th St. Term. Title & Trust Co., | BPR os cameseeae~= anas " 44% 

“ | See 123% | 16 Hayes Hunt Corp., no par_.---- 8% 
ae Bee Se COO... ccancmoacawn 250 (26 John B. Stetson Co., pref., par 
7 Lancester Ave. Title & Tr. Co., | ee Se ey epee 8% 

ff a ee 88 20 Ridge Ave. Pass. Ry. Co._..--- ae 
8 Lancaster Ave. Title & Trust Co., 5 Frankford & Southwark Pass. Ry.260% 

Se re rrr 87% | 5 Citizens Pass. Ry. Co..-.-.-.-.---- 2004 
50 Republic Trust Co., par $50__..173 4 Phila. Bourse, com., par $50_... 35 
10 Finance Co. of Pa., 1st pref_-_-.622 4 Phila. Bourse, com. par | ee 35 
5 Empire Title & Trust Co., par $50 60% | 10 Amer. Dredging Co Sra ln wane ces ras 140% 
4 Integrity Tr. Co., par $50__--.-- 698% Rights— $ per right. 
8 Susquehanna Title & Tr. Co., par 9 Tenth Nat. BOAR. oo cscdecdvovs 90 

eh oa oss cath Spin aden a al 6Oi6 16 Denth Nat. BARK..ccccsscussen 90 YK 
10 Susq. Title & Tr. Co., par $50_. 63 oT "Teese at, BOGE. cnckacaswene 90 
10 Fern Rock Tr. Co., par $50_... 85% 3 Nat. Bank of Germantown------ 350 
10 Farmers Tr. Co., Leb: anon, Pa_.125 1 Nat. Bank of Germantown. .-.-.-.35 
65 Camden Safe Dep. & Tr. Co_..-190 
By A. J. Wright & Co., Buffalo: 
pe Stocks. $ per sh.| Shares. Stocks. $ per sh 
3 Buff. Niag. & East. Power ‘‘B,” tt 3 Buff. Jee & East. Power, pref., oon 
ecceeceecececeo ‘ | Par $26.....---cccccccccccecn 4, 
900 Columbus Ki 3c.| 1,000 Baldwin Gold Mines, par $l. 2c 


1,000 Columbus Kirkland, par $1-- 
10 Assets Realization Co-.-...-..-- $1 


lot 





DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 











Per When Books C osea 
Name of Company. Cent. |Puyab.e. Days Inclusive. 
Railroads (Steam). 
Augusta & Savannah................. 2% |July 45) Holders of rec. June 15a 
Beech Creek (Quar.)........cccccacccs \% |Apr. 2] Holders of rec. Mar. 15 
Chic. R. I. & Pacific, com. (quar.)...-- *1\¢ |Mar. 31/*Holders of rec. Mar. 16 
Georgia RR. & Banking GE Peduenwia *2% |Apr. 15/*Holders of rec. Mar. 31 
Joliet & Chicago (quar.).............. *134 |Apr. 2/*Holders of rec. Mar. 22 
Lehigh Valley, common (quar.)....-.-- 87\4clApr. 2} Holders of rec. Mar. 17 
PROG CUNT ss dancshdanawhanadceda $1.25|Apr. 2] Holders of rec. Mar. 17 
Pere Marquette, common (quar.)__---- 14% |Apr. 2] Holders of rec. Mar. 16a 
CDG cies encekuneuaned 2 Apr. 2] Holders of rec. Mar. 16a 
Prior preference (quar.)............- 1% |May 1) Holders of rec. Apr. 13a 
Ay. og EL ee 1% |May 1) Holders of rec. Apr. 13a 
St. Louis-San Fran., com. (quar.)_....- *1% |Apr. 2/*Holders of rec. Mar. 16 
ee ht eee *25c.|Apr. 2|*Holders of rec. Mar. 16 
Southern Ry., common (quar.)_......- May 1) Holders of rec. Apr. 2 
WEWEEOe COURS iic conwacuscanceee 1% |Apr. 16] Holders of rec. Mar. 20 
Mobile & Ohio stock trust ctfs__..__- *2 Apr. 2/*Holders of rec. Mar. 15 
Vermont & Massachusetts.........__- 3 Apr. 7| Holders of rec. Mar. 6 
West Jersey & Seashore. .............. *$1.25|Apr. 2|)*Holders of rec. Mar. 15 
Public Utilities. 
Alabama Power $7 pref. (quar.)_.._.__- $1.75 |Apr. 2] Holders of rec. Mar. 14 
Oe PEStTHTOG (GUNT.) W222 nc cnnccse 1.50 |Apr. 2) Holders of rec. Mar. 14 
Amer. & Foreign Power, pref. (quar.)_..| $1.75 |Apr. 2] Holders of rec. Mar. 16 
Amer. Public Service, pref. (quar.)____-_ 1% |Apr. 2) Holders of rec. Mar. 15 
Amer. Superpower Corp., com. A&B (qu) 30c.jApr. 2) Holders of rec. Mar. 15 
First preferred (quar.)-............. $1.50 |Apr. 2] Holders of rec. Mar. 15 
Associated Gas & Elec., class A (quar.)__ 50c.;May 1] Holders of ree. Mar. 31 
Associated Telep. Utilities, $6 pref.(qu.)| $1.50 |Apr. 1] Holders of rec. Feb. 29 
wr PUCIRETOG (GURE.) Wn nce ncccncecssn $1.75 |Apr. 1] Holders of rec. Feb. 29 
Barcelona Tr. L. & Pow., pref. (quar.)_.| *134 |Mar. 31|*Holders of rec. Mar. 21 
Birmingham Elec. Ce., $7 pref. (quar.)_| $1.75 |Apr. 2] Holders of rec. Mar. 12 
we Peereeres (GUE). coccnwcdsancocs $1.50 |Apr. 2] Holders of rec. Mar. 12 
Central & S. W. Util., common (quar.)-_- 75c.|Apr. 16) Holders of rec. Mar. 31 
Central States Elec. Corp., com. (qu.)-- 25c.|Mar. 31| Holders of rec. Mar. 10 
PRE. LOMO cadincndiimecesnene 1% |Mar. 31} Holders of rec. Mar. 10 
Central States Pow. & Lt. $7 pf. (quar.)_|*$1.75|Apr. 2)*Holders of rec. Mar. 10 
Continental Gas & El. Corp., com.(qu.)-| $1.10 |Apr. 1] Holders of rec. Mar. 12 
Prior preference (quar.)............. 1% |Apr. 1} Holders of rec. Mar. 12 
Participating pref. (quar.)........-- Apr. 1] Holders of rec. Mar. 12 
Eastern Mass. St. Ry., adj. stock____-_- 2 Apr. 2 Holders of rec. Mar. 15 
Eastern States Power Corp., pf. (qu.)--| $1.75 |May 1] Holders of rec. Apr. 15 
Electric Light & Power Co. of 
Abington & Rockland (quar.)__._-_- 50c./Apr. 2] Holders of rec. Mar. 15a 
Empire Gas & Fuel, 7% pref. (mthly.)--|581-3c]Apr. 2] Holders of rec. Mar. 15 
8% preferred (mthly.)..........-.-- 662-3c]Apr. 2] Holders of rec. Mar. 15 
Georgia Power $6 pref. (quar.)_......-- $1.50 |Apr. 1] Holders of rec. Mar. 15 
Germantown Pass. Ry. (quar.)_...-.-- $1.31 |Apr. 3] Mar.13 to Apr. 2 
Hackensack Water, pref. A (quar.)__.-- 43%c |Mar. 31] Holders of rec. Mar. 14a 
Illinois Power & Light, 7% pref. (qu.)_--| *1% |Apr. 2|*Holders of rec. Mar. 10 
6% proferreé (Guar,).......css....4- *1\% |Apr. 2/*Holders of rec. Mar. 10 
6% participating pref. (quar.).-.--- *1\% |Apr. 2)|*Holders of rec. Mar. 10 
Indianapolis Pow.& Lt., pref. (quar.)..$|1.624%4|Apr. 2] Holders of rec. Mar. 5 
Internat. Telep. & Teleg. (quar.)______- 1% |Apr. 16] Holders of rec. Mar. 23 
Long Island Lighting, pref. B (quar.)-.-| 144 |Apr. 1] Holders of rec. Mar. 16 
Metropolitan Edison, common (quar.)-__|*$2 Mar. 24|*Holders of rec. Mar. 15 
fA i A eee *$1.75|Apr. 1]*Holders of rec. Mar. 15 
of oo ee *$1.50|Apr. 1)*Holders of rec. Mar. 15 
Middle West Utilities, com. (quar.)_..-- * $1.75) Mar. 15|*Holders of rec. Apr. 30 
| ee re 2 Apr. 16] Holders of rec. Mar. 31 
$6 preferred (quar.)................ $1.50 |Apr. 16] Holders of rec. Mar. 31 
Midland Utilities, 7% prior lien (quar.)-| 1% |Apr. 6] Holders of rec. Mar. 22 
OF PUSOP TOR (GREE) oo oc cc cccccsuns 1% |Apr. 6] Holders of rec. Mar. 22 
ee: | OES SD on 1% |Apr. 6] Holders of rec. Mar. 22 
6% pref. class A (quar.)_.......-... 1% |Apr. 6] Holders of rec. Mar. 22 
Minnesota Power & Light, 7% pf. (qu.)-| 1% |Apr. 2] Holders of rec. Mar. 15 
$6 preferred (quar.)__-...-...... $1.50 |Apr. 2] Holders of rec. Mar. 15 
Missouri Power & Light, pref. (quar. , *134 |Apr. 2]|*Holders of rec. Mar. 20 
National Public Service, com. A (quar.)_| 40c.|Mar. 15| Holders of rec. Feb. 10 
New Eng. Power Co., pref. (quar.)___-- *$1.50;Apr. 2{|*Holders of rec. Mar. 17 
New York Cent. Elec. Corp., pref. (qu.)| 134 |Apr. 1] Holders of rec. Mar. 16 
Northern Ind. Pub. Serv., 7% pf. (qu.)-| 1% |Apr. 14] Holders of rec. Mar. 31 
Wn: Ws GR a 2k caawadvbecencan 1% |Apr. 14} Holders of rec. Mar. 31 
Northeastern Power Corp., com. (qu.)-- 15¢c |Apr. 1} Holders of rec. Mar. 15 
oe 8 PRA RE $1.50 |Apr. 1] Holders of rec. Mar. 15 
Northport Water Works, pref. (quar.) _- 1% |Apr. 1] Holders of rec. Mar. 16 
Pennsylvania Gas & Elec. Co.,com.(qu.)| 2 Apr. 1] Mar.21 to Mar. 31 
TOORIOR COMME vv ccdwacsdccncocs 1% {|Apr. 1] Mar.21 to Mar. 31 
Portland Elec. Power, Ist pref. (quar.).-| 144 |Apr. 2] Holders of rec. Mar. 15 
Prior prference (quar.)............. 1% poy 2| Holders of rec. Mar. 15 
Southeastern Pow. & Lt., com. (quar.)__ 25¢.!Apr. 20) Holders of rec. Mar. 31 
$7 preferred (quar.)......_._.-.-_-- $1.75 ane. 2| Holders of rec. Mar. 15 
$6 preferred (quar.)_........_-_-_-- $1.50 |Apr. 2] Holders of rec. Mar. 15 
Participating pref. (quar.)_.....-.-- $1 {Apr. 2] Holders of rec. Mar. 15 
Southern Calif. Edison, orig. pref. (qu.)- 50c.,Apr. 15) Holders of rec. Mar. 20 
Preferred series C (quar.)_........-- 34%c.|Apr. 15] Holders of rec. Mar. 20 
Southwestern L. & Pow., pref. (quar.)__|* $1.50;Apr. 2|*Holders of rec. Mar. 15 
Springfieid (Mo.) G. & E., pf. A (qu.)_.| $1.75 |Apr. 2] Holders of rec. Mar. 15 
Superior Water, L. & Pow., pref. (qu.)_.| $1.75 |Apr. 2] Holders of rec. Mar. 15 
United Gas & Elec. Corp., pref. (qu.)...| 1%4 |Apr. 1] Holders of rec. Mar. 16 
United Lt. & Pr. old com. A & B (qu.)-- 60c.|May 1] Holders of rec. Apr. 16 
Utah Power & Light, $7 pref. (quar.)__-| $1.75 |Apr. 1] Holders of rec. Mar. 5 
$6 preferred (quar.)................ 1.50 }Apr. 2] Holders of rec. Mar. 5 
West Penn Power Co., 7% pref. (quar.).| 134 |May 1] Holders of rec. Apr. 5 
Go premered (G000.) .........025-c00 1% |May 1] Holders of rec. Apr. 5 
Banks. 
America (Bank of) (quar.)........---- *3 Apr. 2]*Holders of rec. Mar. 21 
Chase National (quar.)-.-.........-.-. 3% |Apr. 2] Holders of rec. Mar. 13a 
Chase Securities (quar.)..........---- $1 Apr. 2] Holders of rec. Mar. 13a 
Commercial Exchange (quar.)_......-- 2% |Mar. 31] Holders of rec. Mar. 15 
National City (quar.)........-......-. 4 Apr. 2] Holders of rec. Mar. 17 
National City Company (quar.)_..._-- 3 Apr. 2] Holders of rec. Mar. 17 
United States (Bank of) (quar.)_...._-- 3% |Apr. 2] Holders of rec. Mar. 20a 
Trust Companies. 
Amer. Exchange-Irving Trust (quar.)..| 3% |Apr. 2] Holders of rec. Mar. 16 
CORBIS GREBE Dc oc ancncssondcccwnace Mar. 31] Holders of rec. Mar. 16 
Fire Insurance. 
First Re-insurance (quar.)........._-- *244 |Mar. 15|*Holders of rec. Mar. 8 
pe ee er ee *$1.50)Apr. 2/*Holders of rec. Mar. 14 
Miscellaneous. 
Albany Perforated Wrapping Paper— 
Pregereé CHMAI 3 oa kw ok da dacn ol EO eee eee 
Amer. Car & Fdy., common (quar.)__-.| $1.50 |Apr. 2] Holders of rec. Mar. 16 
PON CARE sb cae ceceion mewn 1% |Apr. 2] Holders of rec. Mar. 16 
American Cigar, pref. (quar.)_.....-.-- 1% |Apr. 2] Holders of rec. Mar. 15 
Amer. Cyanamid, com. A & B (quar.)-_- 30c.|Apr. 2} Holders of rec. Mar. 15 
Common A & B (extra) ............. 10c.jApr. 2] Holders of rec. Mar. 15 
WORRINNNE (QE a ood ce chancewnsc 1% |Apr. 2} Holders of rec. Mar. 15 
American Express (quar.)..-......-.-- *$1.50|/Apr. 2/|*Holders of rec. Mar. 16 
American Snuff, common (quar.)_.---- 3 Apr. 2] Holders of rec. Mar. 15a 
i Eo») eer 1% |Apr. 2] Holders of rec. Mar. 15a 
American Wholesale, pref. (quar.)__--- 1% {Apr. 1] Holders of rec. Mar. 20 
pe Le a 5 Mar. 15] Holders of rec. Dec. 31 
Art Metal Construction (quar.)......-- *37 44c| Mar. 31|*Holders of rec. Mar. 20 
Assoctased Ofl (GURF .) .< caccaccacccess *50c.|Mar. 311*Holders of rec. Mar. 19 
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Per When Booka Closed, Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cem. |Payable Days Inclustoe. 
Miscellaneous Continued). . Miscellaneous (Coneluded) . 

Aloe (A. T.) Co., comanen (quar.)..---- 62c.|Apr. 2] Holders of rec. Mar; 19 | Salt Lake Consol. Oil (quar.)..-.---.--- *20c.|Apr. 2|*Holders of rec. Mar 415 

PINE (EEE danas ndbciasasescce 1% |Apr. 2| Holders of rec. Mar. 19 Schiff Company, conv. pref......----- *$1.75|Mar. 15|*Holders of rec. Mar. 1 
Belding Henimway Co., com. (quar.)--| 50c.;May 1) Holders of rec. Apr. 20 Shattuck (F. G.) Co. (quar.)-.-.------ *50c.|Apr. 10|*Holders of rec. Mar. 20 
Belgo Canadian Paper, com. (quar.)---| 1% |Apr. 10| Holders of rec. Mar. 31 | Shredded Wheat (quar.)-------------- *75¢.|Mar. 31|*Holders of rec. Mar. 21 
British American Oil (quar.)....------ 25¢.|Apr. 2|zMar.16 to Mar.31 | Shulz Baking, pref. (quar.)....-.----- 1% |Apr. 2) Holders of rec. Mar. 15 
Brunswick-Blake-Collender, pref. (qu.)-| *1% |Apr. 2)|*Holders of rec. Mar. 20 Convertible preferred (quar.)-.-.---- 75¢c.|Apr. 2| Holders of rec. Mar. 15 
Buckeye Incubator (quar.)........---- 87%c.|Apr. 2| Holders of rec. Mar. 20 Smith (F. H.) Co., 74% pref-.------- 3% |Mar.15) Mar.11 to Mar.15 
Budd Wheel, pref. (quar.)......-.---- 1% |Mar. 31| Holders of rec. Mar. 10a Seven per cent preferred------------ 4% |Mar.15| Mar.11 to Mar. 15 
Byers Machine “A” (quar.)..--------- 90c.|Apr. 1] Holders of rec. Mar. 22 | Southern Ice Co., pref. A (quar.)------ $1.75|Apr. 2) Holders of rec. Mar. 20a 
Canadian Car & Fdy., pref. (quar.)..--| 1% |Apr. 10} Holders of rec. Mar. 26 Stand. Commercial Tub., com. (quar.)- 25c.\|Apr. 2} Holders of rec. Mar. 20 
Canadian General Electric, pref. (qu.)--| 1% |Apr. 2| Holders of rec. Mar. 15 Stanley Works, com. (quar.)....------ *62 4c\Apr. 2|*Holders of rec. Mar. 17 
Canada 8S. S. Lines, pref. (quar.)..---- *1\% |Apr. 2|*Holders of rec. Mar.15 | Sterling Oil & Developing----..------- *5c.|Apr. 5)|*Holders of rec. Mar. 26 
Gelotex Co., com. (quar.).......------ 75¢.|Mar. 31] Holders of rec. Mar.15 | Sterling Products...........-.------- *$1.08|Mar. 24/*Holders of rec. Mar. 12 

Pete (ONEP Dic nacnscicaccnnes $1.75| Mar. 31| Holders of rec. Mar. 15 | Swedish Amer. Invest. Corp., com..-.-.-.|$1.62|Apr. 2) Holders of rec. Mar. 15a 
Chicago Ry. Equip. (quar.)....------- *1% |Apr. 1)*Holders of rec. Mar. 20 Participating pref. (quar.)....------ $1.6244|Apr. 2) Holders of rec. Mar. 15a 
Chrysler Corp., com. (quar.)....-.---- *75c.|Mar. 31|*Holders of rec. Mar. 17 Tide Water Associated Oil, pref. (qu.)--| *144 |Apr. 2|*Holders of rec. Mar. 16 

PIER (OS cia ccnsnndwecronne *2 Mar. 31|*Holders of rec. Mar. 17 | Tide Water Oil, com. (quar.)-...------ | *20c.| Mar. 31|*Holders of rec. Mar. 16 

Preferred (quar.)......----.-------- *2 June 30|*Holders of rec. June 16 Timken-Detroit Axle (quar.)-.....---- *15c.|Apr. 1|*Holders of rec. Mar. 20 

Preferred (quar.)_..-- ys ee ieee at *2 Sept. 29|*Holders of rec. Sept. 17 BEES 2 ccccscsstsavesacaccccscoecs *5c.|Apr. 4 Be — pe > pes of rec. Mar. 20 

Preferred (quar.).....-------.----- *2 Jan.2'29|*Holders of rec. Dec. 17 Torrington Co. (quar.)........--.---- 75c.|Apr. 2) Holders of rec. Mar. 16 
City Financial Corp., class A (quar.)..| 624c)Apr. 2| Holders of rec. Mar. 21 Union Tobacco, class A (qu.) (No. 1)---} $1.75|Apr. 2) Holders of rec. Mar. 15 
Claremont Inv. Corp pf. (qu.) (No. 1)-.| *31 |Apr. 1|*Holders of rec. Mar. 5 United Securities, pref. (quar.)-.------ | 134 \|Apr. 2} Holders of rec. Mar. 21 
Club Aluminum Co., com. (quar.)_.-.-- *50c.|Apr. 2|*Holders of rec. Mar. 20 United Profits-Sharing, pref....--.---- | 5  |Apr. 30; Holders of rec. Mar. 3la 
Cluett, Peabody & Co., pref. (qu.)----| 1% |Apr. 2] Holders of rec. Mar. 21 U. 8. Shares Corp., com. stk. tr. ser. A-| 38.64c|Apr. 1) -.-.-..------------... 
Consol. Film Industries, pref. (Wo. 1)..| 40c./Apr. 1] Holders of rec. Mar. 15 Series An] . 2.0. cccceccoccccoccccces 8.8598c/Apr. 1) ---.---------------- 
Cuneo Press, 614% pref. (qu.) (No. 1)--| *1% |Mar. 15|*Holders of rec. Mar. 1 Bank stock tr. shares ser. C-1....-- IFO.242C\| ADF. 1] ..-cccecccccccccesccce 
Dunham (James H.) com. (quar.)-..--- *1\% |Apr. 2]*Holders of rec. Mar. 19 Ber8t8 8. wo ccncsccccoscccncces \47.306c/Apr. 1) -~.-------------------- 

First preferred (quar.).......------- *1\4 |Apr. 2]|*Holders of rec. Mar. 19 Bond trust shares ser. B--..-.-.---- } $1.23|Apr. 1) ..-..-..-~-----.----s- 

Second preferred quar.)....--..---- *1\4% |Apr. 2]*Holders of rec. Mar.19 | U.S. Tobacco, com. (quar.)-.-------- 75¢.|Apr. 2) Holders of rec. Mar. 19 
Eastern Rolling Miil (quar.)....-.---- 37%c.|Apr. 1] Holders of rec. Mar. 20a Pretetred (QUA.) «<2. ccccccncsceess 1% |Apr. 2) Holders of rec. Mar. 19 
Eastern Steamship Lines, no par pf. (qu.)|*874c|Apr. 1€|*Holders of rec. Apr. 4 Universal Pictures, lst pref. (qu.)----- 2 |Apr. 2) Holders of rec. Mar. 15 

First preferred (quar.)........------ *1% |Apr. 2|*Holders of rec. Mar. 22 Universal Pipe & Radiator, com. (qu.)--| 50c.;Apr. 2) Holders of rec. Mar. 15a 
Elliott Fisher Co., com. & com. B__--. 7 Mar. 3] Holders of rec. Mar. 15a PYORETOR CU is eww nccccscrsecees 1% |May 1)| Holders of rec. Apr. 16a 

Preferred (quar.).....-...--..-..-- 1% |Mar. 3C] Holders of rec. Mar. 15a | Utah Copper Co. (quar.)---..----.---- $1.50|Mar. 31! Holders of rec. Mar. 
Emerson Elec. Mfg., pref. (quar.)------ 1% {Apr. 1] Holders of rec. Mar. 20 Walgreen Company, pref. (quar.)----- */$1.6214|/Apr. 2)*Holders of rec. Mar. 20 
Endicott-Johnson Corp., com. (quar.)..| $1.25|Apr. 1] Holders of rec. Mar. 20 | Warren Brothers Co., com. (quar.)-.--| $1  |Apr. 2) Holders of rec. Mar. 19 

NT PaaS 1% |Apr. 1] Holders of rec. Mar. 20 First preferred (quar.)-..--.-------- 1% |Apr. 2) Holders of rec. Mar. 19 
Feltman & Curme Shoe, pref. (qu.)..-.| 1% |Apr. 1] Holders of rec. Mar. 1 Second preferred (quar.).....------- 1% |Apr. 2| Holders of rec. Mar. 19 
Financial Investing Co., com. (qu.).-...| 30c |Apr. 1] Holders of rec. Mar.10 | Weber & Heilbroner, Inc._....-------- $1  |Mar. 30| Holders of rec. Mar. 15 

ea 10c. Apr. 1] Holders of rec. Mar. 10 Preferred (quar.)......---.-------- 1% |May 1) Holders of rec. Apr. 16 
First Nat. Stores, common (quar.)-.--.-. *37\%c Apr. i} *Holders of rec. Mar. 20 Wesson Oil & Snowdrift, Inc., com. (qu.)| $1 |Apr. 1] Holders of rec. Mar. 15 
Forhan Company, com. (quar.)-.------ *25c. Apr. <4*Holders of rec. Mar. 15 | West Coast Oil, pref. (quar.)....-.---- |*$1.50|Apr. 5)*Holders of rec. Mar. 19 

Preferred (quar.)................-. *40c..Apr. 2/*Holders of rec. Mar. 15 Preferred (extra)......-.-.....----|*$3 |Apr. 5|*Holders of rec. Mar. 19 
Foote Bros. Gear & Mach., com. (qu.)_| *30c.|Apr. 1|*Holders of rec. Mar. 20 | West Point Mfg. (quar.)---...-------- *2 |Apr. 2/|*Holders of rec. Mar. 15 

Preferred (quar.)............-..-..- *1% |Apr. 1|*Holders of rec. Mar. 20 Wilcox Products, class A (qu.)..-..---- *62\c\Apr. 2)*Holders of rec. Mar. 20 
Foster & Wheeler, pref. (quar.)_....--- *$1.75|Apr. 1|*Holders of rec. Mar. 12 Wire Wheel Corp., class A---.-..---- $1.25|Apr. 1) Holders of rec. Mar. 20 
Fox Film Corp., com. A. & B. (qu.)---| $1 |Apr. 15) Holders of rec. Mar. 30 Preferred (quar.)......------------ $1.75|Apr. 1) Mar.21 to Apr. 1 
Fulton Sylphon (quar.).........-_---- [oo ee ee eee PEE HIE ob ac ccscsncsbccawn $1.75| July 1 Holders of rec. June 20 
General Amer. Tank Car., com. (quar.)|*$1 Apr. 1)*Holders of rec. Mar. 15 PEO COI Pa seca nccsccnscneea $1.75|Oct. 1) Holders of rec. Sept. 20 

Preferred (quar.)...........-.....- *$1.75|Apr. 1|*Holders of rec. Mar. 15 PUTO CE i x cdensesicconsasa $1.75|Jan.1'29| Holders of rec. Dec. 20 
General Baking, pref. (quar.)_.-.-.---- $2  |Mar. 31] Holders of rec. Mar. 17a | Yellow & Checker Cab, com. A (mthly) -|*62-3c|Mar. 1/*Holders of rec. Feb. 26 
Glen Alden Coal (quar.)__......------ $2.50|Mar. 20|*Holders of rec. Mar. 9 Common class A (monthly) -..---.--- *62-3c|Apr. 1|*Holders of rec. Mar. 26 
Goodyear Tire & Rubb. of Can., pf.(qu.)} 1% |Apr. 2] Holders of rec. Mar. 15 Common class A (monthly) --------- *62-3c|May 1)/*Holders of rec. Apr. 26 
ee ee tO, 8. CL) GOTO) Ba) TENE Liccsnccl annabodsccnnccewnseuns Common class A (monthly).......-- *6§2-3c|June 1|*Holders of rec. May 26 
Grasselli Chemical, com. (quar.).._-_-- 2 Mar. 31| Holders of rec. Mar. 15 Common class$A (monthly)......-- *6§2-3c|\July 1|*Holders of rec. June 26 

NS) IF a 1% |Mar. 31] Holders of rec. Mar. 15 Common class A (monthly) .....---- *6 2-3c|Aug. 1|*Holders of rec. July 26 
oe fe Co 2 aa *37}¢c|Apr. 1|*Holders of rec. Mar. 20 Common class A (monthly) --------- *6 2-3c|Sept. 1|/*Holders of rec. Aug. 26 
Gurd (Charles) & Co., Ltd., com__-.-_-- 50c.J/Apr. 1] Holders of rec. Mar. 15 Common class A (monthly) ...-.-.-- *62-3c\Oct. 1|*Holders of rec. Sept. 26 

oO Ee ea 1% |Apr. 1] Holders of rec. Mar. 15 Common class A (monthly).....-.-- *6§ 2-3c| Nov. 1|*Holders of rec. Oct. 26 
Hammermill Paper, pref. (quar.)-.----- *1% |Apr. 2)*Holders of rec. Mar. 20 Common class A (monthly) ----.---- *6 2-3c| Dec. 1|*Holders of rec. Nov. 26 
Hercules Powder, com. (quar.)_.-.---- Mar. 24] Mar.16 to Mar. 24 Youngstown Sheet & Tube, pref. (qu.) -- 134 |Mar. 31| Holders of rec. Mar. 14 
Hillcrest Collieries, com. (quar.)...-.-- 1% |Apr. 14] Holders of rec. Mar. 31 

EL Ls ow cet cave wae we 1% |Apr. 14| Holders of rec. Mar. 31 * From unofficial sources. t The New York Stock Exchanze has ruled that stcck 
DE, Ge SO Wenacdinsccketasaccnen *25c.|Mar. 31|*Holders of rec. Mar. 14 will not be quoted ex-dividend on this date and not until further notice. % The 
Homestake Mining (monthly).....--.-- 50cs}Mar. 26] Holders of rec. Mar. 20 New York Curb Market Association bas ruled that stock will not be quoted ex- 
— Oil & Refining (quar.)....---- chee Apr. - *Holders of rec. Mar. 12 dividend on this date and not until further notice. 

a a 20c.|Apr *Holders of rec. Mar. 12 afer osed , avable 1 
Hydraulic Press Brick, pref. (quar.)-.--| 14 |Apr. 2] Holders of rec. Mar. 24 a p Bas ee A = Beg PPerabia in Fh deo Pgs Fg 
Interlake Steamship (quar.)_________-_- $1.50 |Apr. 1] Holders of rec. Mar. 16 r F ileal nai are ride : F 

; . scrip. h On account of accumulated dividends. 

Internat. Buttonhole Mach. (quar.)-- *20c.|Apr. 2|*Holders of rec. Mar. 15 i 
International Nickel, com. (quar.)_-_--- 50c.|Mar. 31] Holders of rec. Mar. 15 ? Payable also to holders of coupon No. 16. 
International Shoe, com. (quar.)__-_-- 50c.J|Apr. 1] Holders of rec. Mar. 15 z Payable also to holders of coupon No. 5. 

ea 9 re — sat dali sn ttt alarmin soe oS 50c.|Apr. 1] Holders of rec. Mar. 15 
Johns-Manville Corp., com. (quar.)--- 75c.|Apr. 16] Holders of rec. Apr. 2 * ° 
qpreterred (quar.)~ —-———-----— ==. 1% |Apr. 2| Holders of rec. Mar.19 | Weekly Returns of New York City Clearing House 

eith-Albee-Orpheum conv. pref. (qu.) i 

I a al a is mel he et dhs fo co ii 1h Apr. 2|*Holders of rec. Mar. 19 Banks and Trust Companies. 

, ¢ ‘ P i i ‘ 

Kerby Lumber, com. (quar.)-...---.-- 51% June 10/*Holders of rec. May 31 The following shows the condition of the New York City 

IER, SUID. in. os wns soi ers’ oan 1% |Sept. 10|*Holders of rec. Aug. 31 " ° . © 
common (sieges iit geaupehad baniabanae *134 |Dec. 10|*Holders of rec. Nov. 30 | Clearing House members for the week ending Mar.3. The 

ueg Royalty, pref. (quar.)_......_-- *2 Apr. 1|*Holders of rec. Mar. 15 wre . - , i 
Lambert Co., com. (quar.)............ *$1.25|Apr. 1)*Holders of rec. Mar. 19 figure 8 for the SE parate banks are the averages of the daily 

Common (special)....--............ *50c.|Apr. 1| Holders of rec. Mar.19 | results. In the case of the grand totals, we also show the 
Land Title Bldg. Corp. (Phila.) (No. 1)_| 3% |Mar. 31] Holders of rec. Mar. 10 i aS iti 7eeQ 
Land Title Bldg. Corp. (Phila.) (No. 2.)| 34 |June 30! Holders of rec. June 11 actual figures of condition at the end of the week. 
‘eo og _— [|S reaper ‘ae os. 31|*Holders of rec. Mar. 15 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

i Ci WOON aces emncnanie shen 25¢ ar. 31|*Holders of rec. Mar. 15 : 

Lion Oil Refining (quar.)__.......-_-- 50c.|Apr. 27| Holders of rec. Mar. 30 (Stated 4n thousands of dollars—that ts, three ctphers [000] omttted.) 
Lorillard (P.) Co., pref. (quar.)....-.-- 1% |Apr. 2] Holders of rec. Mar. 15 | 
Lucky Tiger Com. Gol. Min. (monthly) *5c.|Mar. 20|*Holders of rec. Mar. 10 } Net | 

SA re Lge ee *2c.|/Mar. 20|*Holders of rec. Mar. 10 Capttal. Proftis.| Loans, Reserve 
LasGium Steel (Quar.).....scscsscccccee *50c.|/Mar. 31|*Holders of rec. Mar. 21 Week Ended aa Discount,| Cash wth Net Time Bank 
Mack Trucks, Inc., com. (quar.)____._- $1.50 |Mar. 31) Holders of rec. Mar. 16 Mar. 31928 |Nat’l, Dec. 31; Invest- in Legal | Demand De- Ctrew 
Mande) Bros. (quar.)_.....-...-.-..- 624clApr. 16} Holders of rec. Mar. 31 State, Nov.15 ments, Vault. Depost. Depostts. postts. latton: 
Manhattan Electrical Supply (quar.)_..| $1.25 |Apr. 2] Holders of rec. Mar. 21 (000 omitted) Tr.Cos.Nov.15, <&c. tortes. 
Manhattan Shirt, pref. (quar.).._____-_ 1% |Apr. 2] Holders of rec. Mar. 17 } 

Manning Bowman & Co., class A (quar.)|*37%clApr. 1)*Holders of rec. Mar. 20 Members of Fed. Res.| Bank.| Average. Average Average, Average. | Average Av’gés 
REY CORE an en aoe uence co <x *12\¢clApr. 1|*Holders of rec. Mar.20 | BankofNY& $ | $ |! $ 3 3 | $ . 
McKeesport Tin Plate (quar.).-_-_---- *$1 Apr. 2)*Holders of rec. Mar. 10 Trust Co_-.-| 6,000 12,690 76,425 502) 7,457 55,273, 7,190) .... 
Merchants & Mrs. Sec., part. pref. (qu.)|*374c|Apr. 16|*Holders of rec. Apr. 2 Bk of Manhat’n 12,500, 18,884 182,122 3,212 18,888 137,668, 30,323) .... 
Merchants & Miners Transp. (quar.)_..|*62'4c]Mar. 31|*Holders of rec. Mar. 12 BankofAmerica 6,500 5,427 82,948 1,040 11,753 87,560, 4,522, .... 

Merck Corp., pref. (Quar.)-_-.-......- 1 |Apr. 2] Holders of rec. Mar.17 | Nat City Bank-_| 75,000 71,176 891,031 4,773 89,105 *902,037 166,358 
Morgan Lithographing, com. (quar.)_..|*$1.25|Apr. 2|*Holders of rec. Mar. 20 | Chemical Nat'l. 5,000 19,076 146,444, 1,267, 17,011 128,807 5,048 347 
Moto Meter Co., class A—Dividend omit|ted. NatBkofComm 25,000, 44,439 380,051 473 42,822) 320,650 33,217, -... 
Mountain Producers (quar.)__.....---- 65c.|Apr. 2] Holders of rec. Mar. 15a | ChatPhNB&Tr 13,500 14,356 218,176 2,587) 22,610 160,979 42,268 6,155 
Myers (F.E.) & Bros.,com.(4 mos.’ div.) |66 2-3c)Mar. 31] Holders of rec. Mar. 15 Hanover Nat’l_| 5,000, 26,474 144,371 1,412 17,282 131,083 3,051 -... 
Precerred (4:M08.” Giv.).. .....0-.<0 2 Mar. 31| Holders of rec. Mar. 15 Corn Exchange_| 11,000) 16,494 202,480 4,489 23,977 171,109 30,338 --... 
National Candy, common (quar.)-.--_- 43%c.|Apr. 1] Holders of rec. Mar. 12a | National Park__| 10,000, 24,719 194,052 830 17,854 134,171 17,755 4,693 
First and second pref. (quar.)________ 1% j|Apr. 1] Holders of rec. Mar. 12a | Bowery &E Riv 4,000, 7,115 77,083 2,159 7,087 48,145 23,106 3,899 
Nat. Dairy Products, com. (quar.)___-_- *75c.):Apr. 2|*Holders of rec. Mar. 19 First National_- 10,000) 82,799 327,692 532) 32,023 243,528 12,721 6,7 
_Preferred A & B (quar.)-----_-..--- *$1.75|Apr. 2|*Holders of rec. Mar.19 | Am ExIrving Tr 32,000) 31,015 447,810, 3,083 52,425 391,063 51,841 -.-- 
Naumkeag Steam Cotton Co. (quar.)___]| *3 Apr. 2)*Holders of rec. Mar. 15 ContinentalBk. 1,000} 1,353 8,174 120, 1,017 6,040 sities dake 
Nevada Consol. Copper (quar.)_______ 37 4c.|Mar. 31] Holders of rec. Mar.16 | Chase National_ 50,0001 55,674 682,809 4,857 77,129 *596,938 50,974 2,453 
Oneida Community, Ltd., com. & pfd__|*4334c|Mar. 15|*Holders of rec. Feb. 29 Fifth Avenue. . 500| 3,261 28,113 695 3,274 23,970 1,420: .... 
Ontario Loan & Debenture Co. (quar.)__| 3 Apr. 2] Holders of rec. Mar.15 |} Garfield Nat’l__| 1,000 1,871 16,625 467, 2,313 16,166 413 ..<- 
Orpheum Circuit, pref. (quar.).....___- *2 Apr. 1)*Holders of rec. Mar. 17 Seaboard Nat'l_| 9,000 14,201 148,209 1,008 18,046 135,937 8,139 
Owens Bottle, common (quar.) .....__- *75c.|Apr. 1|*Holders of rec. Mar. 16 Bankers Trust_| 20,000 41,374 394,295 865 42,684 *368,382 47,599 -... 
hoo ee *134 |Apr. 1)*Holders of rec. Mar.16 | USMtge&Tr_| 3,000 5,497 67,427 741 8,113 60,990 4,186 --... 
Page-Hershey Tubes, Ltd., pref. (qu.)--| 134 |Apr. 2] Holders of rec. Mar. 20a | Guatanty Trust| 30, 33,980 518,605 1,257 54,634 *475,061 79,196 -... 
Paramount Kitchener Theatres, pf.(qu.)}| 144 |Mar. 31| Holders of rec. Mar. 15 | Fidelity Trust..| 4,000 3,459 46,792 542 5,496 40,710 4,306 -.-. 
Park Utah Consolidated Mines (quar.)--|*20c. |Apr. 15]*Holders of rec. Mar. 15 mT S7es..... | 10,000 23,539 187,574 591 19,826, 143,392 31,223) .... 
Penick & Ford, pref. (quar.)---.-..-_-- *134 |Apr. 1|*Holders of rec. Mar.16 | Farmers L & Tr, 10,000 21,385 143,289 596 15,616 *116,757 16,948) -... 
Penney (J. C.) Co., common--________- $6 Mar. 19] Holders of rec. Mar.15 | Equitable Trust, 30,000 25,155 296,705 1,211 31,712 %332,933 36,258 -... 
Pet Milk Co., common (quar.)-_-...__- 75c.|Apr. 1] Holders of rec. Mar. 12 —— — | — — — 
Preferred (quar.)..-..-.----.-...-- 134 |Apr. 1| Holders of rec. Mar. 12 | Total of averages 384,000 605,411 5,909,302 39,309 640,154 c4,723,820 708,900:24,460 
Pick (Albert) & Co., pref. (quar.)__._-_- *134 |Apr. 2/*Holders of rec. Mar. 15 
Pierce Governor, common (quar.)-.-.-- *37\¢c|Apr. 1)*Holders of rec. Mar.15 | Totals, actual condition Mar. 35,956,256 37,005 644,377 c4,785,855 706,263 24,423 
Price Bros., common (quar.)-.-...-.-- *l6 |Apr. 2/*Holders of rec. Mar. 15 Totals, actual condition Feb. 255,834,416 42,067 649,159 c4,615,224 708,08524,335 
Preferred (quar.)-....----.---.-.-- *154 |Apr. 2|*Holders of rec. Mar.15 | Totals, actual condition Feb. 18 5,869,199, 38,605 616,539 c4,624,327,725,615,23,867 
Real Silk Hosiery, pref. (quar.)....____ *134 |Apr. 1|*Holders of rec. Mar. 17 State Banks | 
Reece Buttonhole Mach. (quar.)--.-.-- *35c.|Apr. 2)*Holders of rec. Mar.15 | Not Membersof| | 
Reece Folding Mach. (quar.)....._.__- *10c./Apr. 2)*Holders of rec. Mar. 15 Fed’! Res. Bk. 
Reis (Robt. & Co.) 1st pref. (quar.)_._._| *134 |Apr. 2]*Holders of rec. Mar. 22 State Bank_.__| 5,000 6,292 104,295 4,476 2,216 36,972, 61,356  -... 
Remington Arms, 1st pref. (quar.)-.__- *13¢ |Apr. 2|*Holders of rec. Mar. 20 | ColonialBank_.| 1,400 3,520 34,876) 3,494 1,860 27,949 6,611) .... 
Safeway Stores, common (quar.)-_-__.. *$2 Apr. 1)*Holders of rec. Mar. 20 ‘| 
RO A eee ae *134 |Apr. 1]*Holders of rec. Mar. 20 | Totalofaverages) 6,400 9,812 139,171) 7,970, 4,076 64,921) 67,967) .... 
St. L. Rocky Mtn. & Pac. Co., com.(qu.) 44 |Mar. 31) Holders of rec. Mar. 15a ‘ ; ; ; 
Preferred (quar.)..-.....-.-....... 1} |Mar. 31) Holders of rec. Mar. 15a | Totals, actual co'ndition Mar. 3 138,714 7,272, 3,748 63,451| 68,007) .... 
St. Regis Paper, common (quar.)_.-...- 50c./Apr. 1] Holders of rec. Mar. 15 Totals, actual condition Feb. 25 139,861, 8,242 3,989, 66,101) CESeE wane 
Preferred (Quar.).....ccce20---2- ee 1% |Apr. 1° Holders of rec. Mar.15 | Totals, actual condition Feb. 18 139,783 8,189) 4,433 66,401) 67,817, -... 
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Loans, 
Week Ended Discount, Cash | with | Net Time | Bank 
Mar. 3 1928. Nat'l, Dec. 31) Invest- in | Legal | Demand | De- (|Cércu- 
(State, Nov.15| ments, Vault. |Depost-| Depostts. | postts. latton. 
(000 omitted) |Tr.Cos.Nov.15| <c. | tortes. | 





Trust Co’s 
Not Members of, 
Fed'l Res. Bk. 





| Arerage Average Average, Average | Average|Ao "ge 
$ | §$ $ S254 Bx $ $s | 








| | | 
Title Guar & Tr! 10,000 21,171) 69,345 1,679 4,515 41,043} 1,998 --... 
Lawyers Trust-| 3,000, 3,602) 29,181 947 2,732 24,160) 1,182) .... 
Total of averages 13,000 24,773 98,526 2,626 7,247 65,203; 3,180; -..-.. 
Totals, actual co ndition Mar. 3) 97,342 2,663, 7,304 63,981) 3,232) .... 
Totals, actual condition Feb. 25 99,105 2,606 7,377 66,629} 3,765 ...-. 
Totals, actual condition Feb. 18! 99,912 2,520 7,786 67,457; 3,743, .... 


Gr’d aggr., av’ge 403,400639,9966.146,999 49,905651,477, 4,853,944'780,047 24,460 
Comparison with prev. week.. +71,227—1,061 +14584 +102,600—2,013 +311 


4,913,237 777,502 24,423 
+ 165,283|—2,269 +88 


4,747 ,954.779,771 24,335 
4,758,185 797,175 23,867 
4,795,029 807 ,557 23,846 
4,847,185 792,089 23,980 
4,851,298 790,948 23,874 





Gr’d ager., act'icond’n Mar. 36,192,312 46,940655,429 
Comparison with prev. week - +118 930 —5,975—5,096 





Gr’d ager. 
Gr'd ager. 


» act’lcond’n |Feb. 256,073,382 
Gr’'d ager., 


act'l cond’n |Feb. 186,108,894 
acti cond’n |Feb. 116,159,458 
act'lcond’n |Feb. 46,220,331 
act’lcond’n Jan. 286,233,739 


52,915 660,525 
49,314628,758 
40,478 621,285 
50,338 625,262 
51,894652,485) 


Gr'd aggr. 
Gr'd ager. 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Mar. 3, $7,858,000; actual totals Mar. 3, 
$4,569,000; Feb. 25, $9,256,000; Feb. 18, $9,256,000; Feb. 11, $10,272,000; Feb. 4, 
$15,048,000; Jan. 28, $20,067,000. Bills payable, rediscounts, acceptances and 
other liabilities, average for week Mar. 3, $832,889,000; Feb. 25, $840,037,000; 
Feb. 18, $861,182,000; Feb. 11, $846,415,000; Feb. 4, $856,135,000; Jan. 28, $834,- 
982,000. Actual totals Mar. 3, $836,284,000; Feb. 25, $873,061,000; Feb. 18, 
$838,336,000; Feb. 11, $823,722,000; Feb. 4, $862,278,000; Jan. 28, $871,244,000. 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $266,412,000; Chase National Bank, $13,345,000; Bankers 
Trust Co., $51,750,000; Guaranty Trust Co., $71,878,000; Farmers’ Loan & Trust 
Co., $2,210,000; Equitable Trust Co., $99,934,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $38,292,000; 
Chase National Bank, $1,838,000; Bankers Trust Co., $1,025,000; Guaranty Trust 
Sime Farmers’ Loan & Trust Co., $2,210,000; Equitable Trust Co., 

,510,000. 


c Deposits in foreign branches not included; 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 

















Averages. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
tn Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal $ $ $ s $ 

et a eee 640,154,000 640,154,000/635,363,600) 4,790.400 
State banks*_.____- 7,970,000 4,076,000) 12,046,000} 11,685,780 360,220 
Trust companies*...| 2,626,000) 7,247,000} 9,873,000} 9,780,450 92,550 
Total Mar. © coal 10,596,000 651,477,000 662,073,000 565,829,830 5,243,170 
Total Feb. 25__-_| 10,989,000 636,893,000 647,882,000 643,610,780) 4,271,220 
Total Feb. 18... -!| 10,965,000, 640,559,000 651,524,000 647,729,360) 3,794,640 
Totai Feb. 11__-__| 11,003,000 648,682,000 659,685,000 653,720,660! 5,964,340 





* Not members of Federal! Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
eludes also the amount of reserve required on net time deposits, which was as follows: 
Mar. 3, $21,267,000; Feb. 25, $21,312,750; Feb. 18, $21,768,450; Feb. 11, $22,078,- 
890; Feb. 4, $21,580,440: Jan. 28, $21,475,800. 


























GREATER NEW YORK. 


Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 























Loans and Demand Total Cash Reserve in 

Investments. Depostis. in Vaults. | Deposttartes. 

Week Ended— $ $ $ $ 

v. 5 7,369,553,800 | 6,030,524,900 83,515,500 | 791,129,000 
7,421,396, 6,056,967 ,900 87,395,500 | 778,567,000 
7,501,257,200 | 6,148,900,500 85,950,800 | 802, ‘ 
7,526,722,000 | 6,183,811,700 86,031,600 | 800,450,800 
7,601,347,100 | 6,266,367,500 86,962,900 | 818,811,500 
7,587,309,500 | 6,286,819,400 89,085,500 | 811,488,000 
7,567,275,900 | 6,292,581,100 97,111,900 | 822,545,300 
7,632,582,400 | 6,261,887,800 | 105,223,300 | 808,138,600 
7,757,544,200 | 6,324,178,700 98,285,100 | 825,703,100 
8,004,166,800 | 6,578,552,700 90,382,500 | 873,495,100 
7,818,901,000 | 6,403,172,400 87,029.800 | 842,208,300 
7,709,982,100 | 6,336,686,500 79,986,800 | 832,138,000 
7,697,182,000 | 6,279,035,900 78,740,100 | 814,959,800 
7,697,104,000 | 6,289,144,400 81,738,000 | 813,688,600 
7,617,852,900 | 6,205,879,900 81,018,100 | 799,967,800 
7,582,973,000 | 6,153,176,000 78,527,500 | 800,543,800 
7,509,494,600 | 6,118,607,900 78,380,400 | 793,230,200 
7,596,216,000 ' 6,235,714,800 78,376,800 ' 810,495,100 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “‘Clearing House Returns” in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 


CLEARING HOUSE. 
(Stated tn thousands of dollars, that ts, three ciphers [000] omttted.) 





























Loans, Reserve | 
CLEARING Dis- | Cash | with Net Na 
NON-MEMBERS | Captial. Neat counts, in Legal |\Demand Time 
Profits. | Invest- | Vault. | Depost- |Depostts. Depostte. 
Week Ending ments. | tortes. | 
Mar. 3 1928. &e. | 
Member of Average.| Average.| Average.| Average. Average. 
Fed’! Res’ve Bank. $ $ ie | $ 
Grace Nat Bank-.-.- 1,000 2,003) 17,242) 102) 1,378 9,387 4,096 
Trust Company | | 
Not Member of the | 
Federal Reserve Bank | | | 
Mech Tr, Bayonne. 500 745 9,197 390 185 3,290 5,686 
Gr'd ager., Mar. 3) 1,500 2,748 26,439 492 1,563 a12,677 9,782 
Comparison with prev. week ------ | +396, +70 +1 —182, —104 
Gr’d ager., Feb. 20 1,500 2,748) 26,043 422 1,562 12,859 9,886 
Gr'd ager., Feb. 18 1,500 2,748) 26,335) 454 1,586 12,967 9,879 
Gr'd ager., Feb. 11) 1,500 2,747, 26,760. 391) 1,657 13,368 9,788 
Gr’d ager., Feb. 4 1,500 2.748) 27,895 392 1,761 14,133 10,046 
a United States deposits deducted, $25,000. 
Bills payable, rediscounts, acceptances and other liabilities, $4,001,000. Excess 


in reserve, $107,740 increase. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 

















March 7 Changes from Feb. 29. | Feb. 22. 
Actual Figures. 1928. Previous Week. 1928. | 1928. 

| Cash Reserve a $ | $ $ z 
Reserve in Total Reserve Surplus Ca ee 78,400,000! Unchanged 78,400,000 78,400,000 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. Surplus and profits...-| 95,074,000 Inc. 859,000; 94,215,000) 94,215,000 
ne ae Loans, disc’ts & invest_|1,087,007,000, Dec. 2,070,000;1,089,077,000' 1,091,433,000 
Members Federal ra $ $ | $ Individual deposits....| 670,474,000,Dec. — 200,000, 670,674,000} 676,826,000 
Reserve Bank.._.| ____-_--- 644,377,000' 644,377,000 643,349,040) 1,027,960 | Due to banks_____---- 157,971,000 Inc. 7,913,000) 150,058,000; 155,684,000 
State banks*______- 7,272,000] 3,748,000| 11,020,000) 11,421,180) —401,180 | Time deposits__------- 282,399,000 Inc. 3,517,000) 278,882,000) 277,811,000 
Trust companies*_._| 2,663,000} 7,304,000) 9,967,000) 9,589,650) 377,350 | United States deposits_ 1,985,000, Dec. 1,793,000] 3,778,000| 3,745,000 
—__—__— |— os Sa ee Exchanges for Cl’g H’se 29,367,000 Inc. 1,800,000| 27,567,000! 29,224,000 
Total Mar. 3----| 9,935,000 655,429,000'665,364,000 664,359,870] 1,004,130 | Due from other banks_.| 82,642,000 Dec. 128,000} 82,770,000! 83,619,000 
Total Feb. 25.---| 10,848,000 660,525,000, 671,373,000/643,114,200) 28,258,800 | Res’ve in legal depos'ies) 82,219,000 Inc. 582,000| 81,637,000! 82,895,000 
Total Feb. 18... -/ 10,709,000 628,758,000 639,467,000 645,001,690} 5,534,690 | Gash in bank__..-_--- 9,705,000, Dec. 270,000 9.975.000) 9,674,000 
Total Feb. 11____! 10,654,000 621,285,000 631,939,000 650,039,510 -18,100,510 Res’ ve excess in F.R.Bk! 295,000! Inc. 105,000! 190,000! 766,000 





* Not members of Federal Resrve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of nembers of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Mar. 3, $21,187,890; Feb. 25, $21,242,550; Feb. 18, $21,768,450; Feb. 11, 21,948,- 
660; Feb. 4, $21,613,320; Jan. 28, $21,577,710. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 
Mar. 3. 
$1,449,217,000 


Previous Week. 
Ine $15,494,400 


Ce cancanewnns Ctedanodanainaceobanasennae 5,069,600 Inc. 46,200 
CT DERE. cnndadssasacaeneakaeseunseoe™ 23,402,200 Inc. 1,011,200 
Deposits with Federal Reserve Bank of New York. 114,283,800 Inc. 2,769,100 
I a cide cstaccnansdenenstasansoneuns 1,475,001,200 Inc. 23,401,900 
Deposits eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City, exchanges, & U.S. deposits_1,381,770,800 Inc. 14,506,900 
Des Oe GOOG, ., 6 ccnceasasvenscaacnnweeseue 187,489,900 Ine. 3,738,300 


Percentage of reserve, 21.3%. 


RESERVE. 
— — State Banks—-—— —Trust Compantes— 
Cash in vaulte*.......--.-.------ $33,871,100 17.29% $108,884,500 15.99% 


Deposits in banks and trust cos-.-- 10,382,200 05.30% 
$44,253,300 22.59% 


34,352,100 05.04% 











State banks and trust companies combined on Mar. 3 was $114,283,800. 





$143,236,600 21.03% | 
* Includes deposits with the Federal Reserve Bank of New York, which for the | 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 3, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘“‘Reserve with 
legal depositaries” and ‘Cash in vaults.” 

















| Week Ended Mar. 31928. | 
Two Ciphers (00) | Feb. 25 Feb. 18 
omitted. |Members of, Trust 1928. 1928. 
IF.R. System) Compantes. Total. 

fA ET OT 53,300,0} 9,500.0) 62,800,0' 61,800.0} 61,800,0 
Surplus and profits...-| 166,825,0) 17,449,0) 184,274,0| 183,274,0| 183,274,0 
Loans, dise’ts & invest_|1,001,010,0; 98,670,0/1,099,680,0/1,095,479,0]1,097,343,0 
Exch. for Clear. House 41,744,0) 966 ,0} 42 ,740,0) 36,080.0 36 ,024,0 
Due from banks-_-_---- 97,814,0 419,0) 98,233,0] 93,416,0} 102,102,0 
Bank deposits__...--- 138,348,0 3,793,0| 142,321,0} 142,155,0| 145,746.0 
Individual deposits... 623,938 ,0} 50,152,0| 674,090.0| 661,362,0] 663,641,0 
Time deposits....---- 194,550,0) 27,138,0) 221,688,0; 223,.615,0) 223,444,0 
Total deposits......-- Onn are 81,263,0/1,038,099,0'1,027,132,0) 1,032,831,0 
Res. with legal depos_.| ------.-- | 8,743,0) 8,743,0) 8,605,0} 8,595,0 
Res. with F. R. Bank. Thee ee 71,209,0| 70,483,0 70,555,0 
Cash in vault.......- 9,019,0 2,477,0) 11,496,0, 11,997,0 11,629,0 
Total res. & cash held_ 80,228,0 11,220,0) 91,448,0° 91,065,0 90,779,0 
| Reserve required --- 68,829,0 9,946,0| 79,775.0! 79.207,0| 79.192:0 

Excess reserve and cash j 
Ds oc cicenwanne 11,399,0 1,874,0! 11,679,0 11,858,0 11,587,.0 








* Cash in vault not counted as reserve for Federal Reserve members, 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corre 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 8, and showing the condition 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details 
Reserve Agents and between the latter and F 


eral Reserve banks. 


The 


Fed 


latest week appears on page 1434, being the first item in our department of ‘‘Current Events and Discussions.” 


In the first table we present the results for the system 
nding week last year. 
ederal Reserve Agents’ 
arding transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 7 1928. 






































































































































| j | 
Mar. 7 1928.|Feb. 2e 1928.|Feb. 21 1928.| Feb. 15 1928.) Feb. 8 1928.|Feb. 1 1928.|Jan. 25 1928.| Jan. 18 1928. Mar. 9 1927. 
RESOURCES. $ $ ee peg ar ee $ ae 
Gold with Federal Reserve agents. ...-.-. 1,345,440,000) 1,388,957 ,000/1,384,121,000' 1,366,926 000 1,422,938,000) 1,419,336,000/1,465,875,000) 1,530,476,000|1,573,277,000 
Gold redemption fund with U. 8. Treas. 49,778,000 45,952,000 52,849,000) 45,898,000| 50,1 16,000| 46,373,000 47,455,000 53,955,000 47,442,000 
Gold held exclusively agst. F. R. notes 1,395,218,000 1,434,909,000 1,436 ,970,000) 1,412,824,000, 1,473,054,000  1,466,309,000 1,513,330,000/1,584,431,000 1,620,719,000 
Gold settlement fund with F. R. Board... ,300,000 752,529,000! 749,105,000) 763,847,000) 695,604,000! 697,839,000} 636,954,000] 551,153,000! 599,876,000 
Gold and gold certificates held by banks.| 649,700,000; 620,932,000! 633,711,000} 636,961,000) 648,933,000} 634,830,000} 668,794,000) 672,044,000! 792,066,000 
} } 
Total gold reserves...............-- 2,812,218,000|2,808,370,000'2,819,786,000 2,813,632,000 2,817,591,000|2,798,978,000 2,819,078,000!2,807,628,000 3,012,661,000 
Reserves other than gold_...........-. 163,442,000] 165,931,000) 164,564,000) 167,179,000) 167,474,000} 171,652,000} 168,956,000) 167,934,000! 160,619,000 
ic srnncdsoctawesnomet 2,975,660 ,000 2,974,301 ,000'2,984,350,000 2,980,81 1,000!2,985,065,000/2,970,630,000,2,988,034,000/2,975,562,000 3,173,280,000 
Se CEs. va caccesentenkeone 70,084,000} 70,296,000 71,496,000 76,242,000 ,007 ,000 ,434,000 92,558,000} 94,118,000 ‘ 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 289,784,000] 306,405,000) 290,925,000) 318,181,000) 298,164,000) 296,528,000) 262,785,000) 284,781,000) 240,074,000 
Other bills discounted.............. 192,324,000} 186,163,000} 170,119,000; 162,909,000, 160,620,000] 126,904,000} 122,439,000) 127,278,000; 175,865,000 
Total bills discounted. ............-.. 482,108,000} 492,568,000} 461,044,000} 481,090,000) 458,784,000) 423,432,000) 385,224,000) 412,059,000) 415,939,000 
Bills bought in open market..........- 338,495,000] 343,759,000} 353,227,000! 354,787,000; 369,273,000) 377,393,000) 347,305,000] 369,035,000, 264,685,000 
U. 8. Government securities: 
Dl scnsknenacentesannnnees _— 57,047,000 55,610,000 55,387,000 57,434,000 56,443,000 61,901,000 56,184,000 65,033,000 65,413,000 
(). ..| 205,633,000) 206,036,000} 207,741,000; 213,704,000} 210,765,000} 233,082,000} 244,266,000) 243,857,000} 80,251,000 
Certificates of indebtedness...... ---| 140,032,000} 145,956,000} 138,384,000! 137,295,000) 134,131,000) 138,678,000) 140,447,000} 190,478,000) 161,265,000 
Total U. 8. Government securities...| 402,712,000] 407,602,000} 401,512,000) 408,433,000} 401,339,000} 433,661,000] 440,897,000] 499,368,000) 306,929,000 
Other securities (see note)............. 1,000 ,000 J ,000 500,000 500,000 500,000 500,000 500,000 500,000| ° ° 
Total bills and securities (see note)... .|1,224,315,000)1,244,929,000/1,216,283,000 1,244,810,000/1 229,896,000) 1,234,986,000) 1,173,926 ,000)1,280,962,000} 989,553,000 
GOeEG DEE GENORG . oc ccnesansccscasone| ssccsecesel = = waeesene] cscnssccce| casecncsen| scosesasces| ccccsscssal sescegenstl eacesseese | cocsnasane 
Due from foreign banks (see note)...... 569,000 567,00” 568, 568,000 568,000 568, 568,000 y } 658,000 
CT EL cnsaecndedesesacoba 609,762,000} 614,520,000} 649,135,000 772,437,000) 588,326,000} 621,207,000; 618,190,000 705,805,000 616,499,000 
a eee eee 59,078,000} 59,064,000 59,055,000) 59,051,000; 58,869,000 58,755,000} 58,731,000) 58,724,000; 58,460,000 
All other resources... ....ccccccccce 11,548,000 11,168,000 10,913,000; 10,839,000 10,411,000 10,455,000 10,515,000 11,122,000! 12,730,000 
Total resources - “| —_—e—e 4,951,016 ,000/4,974,845,000 SaaS pagan pani: ApmapgllN gene peepanere: 4,919,734,000 
LIABILI ° | 
F. R. notes in actual circulation....... 1,591,370,000) 1,588,238,000 1,591,898,000 1,586,195,000 1,584,183,000' 1,576 ,985,000 1,584,922,000 1,623,785,000 1,718,893,006 
Deposits: ; i 
Member banks—reserve account. ~~. 2,361,464,000)2,374,515,000/2,357,083,000 2,391,150,000'2,395,037,000 2,404,673 ,000 2,354,712,000'2,431,764,000 2,221,149,000 
ERR eS 25,037,000] 27,917,000 23,681,000, 26,457,000; 26,385,000) 24,006,000 21,786,000| 15,160,000 15,189,000 
Foreign banks (see note).........---- 6,116,000 6,044,000 5,324,000) 4,844,000 5,151,000) 5,045,000 5,806,000 5.658.000) 4,650,000 
2 ee 18,121,000 17,129,000 18,765,000, 21,308,000 18,601,000; 18,178,000 19;310;000| 19,061,000 19,767,000 
Total deposits.......-. Dheteneceéoen 2,410,738,000}|2,425,605,000}2 404,853,000 2,443,759,000 2,445,174,000 2,451,902,000 2,401,614,000 2,471,643,000 2,260,755,000 
Deferred availability items............ 566,760,000) 579,520,000} 613,456,000 734,306,000 543,749,000) 573,990,000] 577,945,000) 654,526,000] 572,160,000 
Capital paid in. .............--.- -----| 136,605,000} 136,592,000} 136,474,000 135,877,000 134,619,000! 134,440,000] 134,209,000' 133,775,000] 127,700,000 
Surplus_........--. pibubemenade -----| 233,319,000' 233,319,000} 233,319,000 233,319,000 233,319,000, 233,319,000} 233,319,000, 233,319,000] 228,775,000 
All other lIiabilities_..... istiibinadintidhel 12,224,000 11,571,000 ,800,000, 11,302,000 11,098,000 10,399,000 10,513,000 9,813,000 11,451,000 
Total llabilities..................../4,951,016,000 4,974,845,000/4,991,800,000 5,144,758,000 4,952,142,000}4,981,035,000/4,942,522 ,000/5,126,861,000/4,919,734,000 
Ratio of gold reserves to deposits and | 
F. R. note Ilabilities combined - -. ~~~ 70.3% 70.0% 70.56% 69.8% | 69.9% 69.5% 70.7% 68.6% 75.0% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined - - - -- ~~ 74.4% 74.1% 74.7% 74.0% 74.1% 73.7% 75.0% 72.7% 79.7% 
Contingent Mability on bills purchased | 
for foreign correspondents.........-- 238,553,000 238,817,000} 241,238,000 241,697,000 238,821,000) 237,364,000} 231,881,000} 232,291,000 96,480,000 
Dtstrtbution by Maturtttes— . $ $ | $ | $ $ $ $ $ 
1-15 days bills bought in open market -| 124,030,000 111,382,000] 118,113,000; 111,592,000 112,598,000} 122,331,000} 122,510,000) 149,752,000} 111,474,000 
1-15 days bills discounted _--.....-.--- 405,499,000. 420,680,000] 389,673,000) 412,890,000 385,943,000} 362,922,000} 318,991,000) 347,115,000} 390,088,000 
1-15 days U. S. certif. of indebtedness- 14,630,000, 20,072,000 100,000 FG cassnemeds 5,000,000 93,000 ¥ 48,000 
Ce ccckead aseehconee] S6h0REREEEL <eekeenOSSl <candaneseel gueaneenes @26aGRebEe <naebesecel easneakeeeel «saecnnee 
16-30 days bills bought in open market - 91,920,000, 92,357,000 70,958,000 71,103,000; 69,436,000 72,232,000 73,182,000} 73,298,000 66,139,000 
16-30 days bills discounted _._........-. 18,266,000 17,933,000 20,415,000 17,033,000 19,353,000 15,929,000 14,912,000 15,342,000 29,551,000 
16-30 days U.S. certif. of indebtedness_| -.-.------| ..-.------ 5,912,000 DEMEMEEE. <Shcudduanel. dénncdaneel cocdeoeandl. acumen «cake 
16-30 days municipal warrants.........| ---------- ) ahha” Bich dete pweebeseiee satcehdeee caehitsitees nienkeeewel deakiaseae <spekeainil 
31-60 days bills bought in open market - 92,079,000, 107,092,000} 119,308,000; 115,829,000} 111,343,000 97,967,000 74,684,000 67,676,000 72,552,000 
31-60 days bills discounted .__.....-.--. 31,045,000, 29,469,000 27,022,000; 25,345,000) 27,125,000 22,552,000} 26,751,000} 28,255,000} 43,601,000 
31-60 days U. S. certif. of indebtedness_| -.--------| -.-.---.-- feo | ee 20,419,000 55,577,000 57,519,000} 90,841,000} ---.------ 
i se ACRE SASRMEEREOE ALDER SOGeel Bendshaeehh aneaueeliel eapahseehael Abbeneesadl seawnaseadd «ascii 
61-90 days bills bought in open market - 27,230,000 29,762,000 40,466,000 51,895,000 70,974,000 80,845,000 Ce ,.  —_aa 29,571,000 
61-90 days bills discounted..........-.- 20,479,000 18,156,000 17,811,000 19,730,000 19,876,000 15,571,000 17,352,000} 75,015,000 27,078,000 
ot, ns en a ! Scnccechéal gasaececesd sactensesal cnsabéusen| ccesseseual <s60nkdennn staeceedcen tt aaa 
ee ee el aE Saaseeeekee <6neqnGketeh <nenancensl scaoseaeeueel eéseceuenel sacteasesel sanetbdéece <seseunah 
Over 90 days bills bought in open market 3,236,000 3,166,000 4,382,000 4,368,000 4,922,000 4,018,000 ne 4,784,000 
Over 90 days bills discounted._......-- 6,819,000, 6,330,000 6,123,000 6,092,000 6,487 ,000 6,458,000 7,318,000 3,294,000 11,098,600 
Over 90 days certif. of indebtedness_...| 125,402,000; 125,884,000} 125,172,000} 121,154,000) 113,712,000 78,101,000 82,835,000 7,083,000} 111,846,000 
Over 90 days municipal warrants......} ---------- | memmescone| cocccccesa| ssencccece| cccesecncs| sessecccce] coccccecee 99,544,000] ......--«< 
F. R. notes received from Comptroller_- 2,866,160,000 2,870,453,000 2,889,110,000;2,897,758,000 2,910,017 ,000/2,924,622,000/2,945,157 ,000/2,971,203,000|2,826, 107,600 
F. R. notes held by F. R. Agent...-.-. 877,040,000) 878,280,000} 889,305,000 888,705,000) 889,119,000} 900,570,000 ,551,000| 845,755,000] 825,142,000 
Issued to Federal Reserve Banks-_--_-.-_ 1,989,120,000 1,992,173,000 1,999,805,000 |2,009,053,000 2,020,898,000 2,024,052 ,000/2,044,606,000} 2,125,448,0/2,000,965,000 
How Secured— ney 
By gold and gold certificates. ......... 414,841,000) 414,841,000} 414,841,000} 414,840,000) 414,441,000] 405,495,000) 414,240,000) 411,341,000) 310,846,000 
Gold redemption fund.............2-. 90,736,000) 96,068,000 94,611,000 99,461,000) 98,023,000} 112,742,000) 107,902,000 97,197,000! 107,962,000 
Gold fund—Federal Reserve Board....| 839,863,000} 878,048,000) 874,669,000; 852,625,000) 910,474,000) 901,080,000] 943,733,000/1,021,938,000| 989,900,000 
Bt SN EE on onn d,s ndscnncecasa 792,404,000) 801,275,000] 787,140,000; 809,605,000; 805,059,000) 765,210,600) 704,650,000} 755,142,000] 754,218,000 
_Total......--.-.------------eeecee 2,137,844,000!2, 190,232,000 2,171,261,000:2,176,531,000 2,227,997,000 2,184,546,000|2,170,525,000!2,285,618,000/2,162,926,000 














NOTE.— Beginniiy with the stgtement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


#0 foreign correspondevt». 


“Other securities,’’ and the caption, ‘“Total earning assets’’ to ‘“Total bills and securities.” 


in addition, the caption, “All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 7 1928. 





















































hers " } 
Socal Gouer beak ae Totat. | Boston. | New York.| Phila. |Cleveland.| Richmond Atlanta. | chteago. | st. Louts,|Mtnneap.'Kan.Ctty | Dauas. |San Fran. 
oa | 
RESOURCES. 3 t $ $ $ s $ : Se $ s s 

Gold with Federal Reserve Agents] 1,345,440,0| 86,648,0| 298,887,0| 91,723,0!160,062,0| 47,502,0 a 25,720,0 52,358,0) edi snliidvii tes 

Gold red’n fund with U. 8. Treas. " 49,778,0] 6,704,0,  11,640;0| 7,721,0| 4,153,0, | 1,488,0| 1,947,0| 4,460.0, 2,968.0, 1,969,0, 2,008.0, 1,152.0, 3,568.0 

Gold held excl. agst. F. R. notes| 1,395,218,0| 93,352,0| 310,527,0| 99,444,0 164,215,0| 48,990,0 140,001,0.231,089,0| 28,688,0| 54,327,0| 53,672,0! 32,085,0 138,828,0 

| | j | , 

Gold settle’t fund with F.R.Board| '767,300,0) 42:910,0, 291,717;0| 46,221.0| 50,110,0| 26,132:0| 10,371,0'150,083,0, 25,797,0| 23,919.0| 37739;0 20:796.0| 41,505,0 

Gold and gold certificates_-._... 649;700,0| 26,500,0| 416,001,0] 25,971,0, 46,123,0, 9,712;0| 8,795.0, 54,746,0) 11,614,0| 5,187.0] 7,052,0| _$,408,0, 29,591,0 

Total gold reserves.........-- 2,812,218,0| 162,762,0, 1,018,245,0|171,636,0 260,448,0, 84,834,0 159,167,0 435,918,0, 66,099,0| 83,433,0| 98,463,0| 61,289,0 209,924,0 

Reserves other than gold-------- 163,442,0| 15,201,0|  31,767,0| 8,772,0| 13,853,0| 10,793,0 15,139,0) 20,163,0| 14,493,0] 4,661.0) 7,147.0, 10,021,0) 11,432,0 

oo UG 2,975,660,0|177,963,0 1,050,012,0 180,408,0/274,301,0| 95,627,0 174,306,0 456,081,0; 80,592,0 88,094,0 105,610,0. 71,310,0 221,356,0 

Non-reserve cash ----222-22- 70,084,0) 6,589.0] " 21,626,0| 2,377.0) 5,077.0) 6,968,0) 4,245.0) 7,998.0) 4,214.0) 1,245.0 sone. 3,155,0| 4,366.0 

8 discounted: 
Sec. by U. 3. Govt. obligations| 289,784,0| 22,781,0| 85,029,0] 27,876,0| 28,725,0| 6,886,0, 4,257.0} 40,263,0) 10,268,0| _ 236,0| 2,184,0| 1,490.0! 59,789,0 
Other bills discounted..-..... 192,324,0| 22'957,0| 39,359,0] 14,485,0| 24,895,0| 17,489.0| 22,610,0, 20,694,0, 14,508,0| 1,355.0] 5,660.0] 1,952.0, 6,360.0 
j ' 

Total bills discounted -.-.-...- 482,108,0| 45,738,0| 124,388,0| 42,361,0| 53,620,0| 24,375,0, 26,867,0| 60,957,0, 24,776.0| 1,591.0} _7,844,0| 3,442.0. 66,149,0 

Bills bought in open maricet—--- 838,495,0] 42,183,0]  93,240,0] $2,306,0] 30,154,0| 14,726,0, 10.247,0, 41.508.0| 10,762,0] 10,131,0| 12,290,0) 14,106,0| 26,842;0 
. 8S. Government securities: 

RG ea eaten niccerbanne 57,047,0| _ 708.0] _3,384,0| _ 585.0] _ 754.0) 1158.0 80,0) ears 7,125,0| 4,519.0] 10,890,0| 7,819.0, 53,0 

| a nrRean et esata 205,633,0| 11,246,0| 38,678,0| 17,892.0| 37,201.0| 3,890.0, 5,058.0, 22.911,0| 16,916.0, 8,691.0, 10,786.0| 10.197.0| 22,167, 

| 0 

Certificates of indebtedness. ---- 140,032,0| 9,845,0| 33,856,0] 16,386,0| 11.784,0| 3,405,0, 4,788,0, 20,107,0| 7,878,0| atone 9,093,0| 7,001,0) 10,964,0 

Total U. 8. Gov't securities. ___ 402,712.0! 21,799,01__75,918,0' 34,863,0' 49,739,0' 8,448,0' 9,926,0 62,995,0_31,919,0' 18,135,0' 30,769,0' 25,017,0 33.184.0 
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RESOURCE Concluded) — 
ay hop omitted. | Total, | Boston, | New York.| Phila. Clevetana. | Rtehmond| Atlanta, | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
§ $ $ & $ 3 3 8 3 £ $ 
Other securities... .............. 1,000.0 eusssel:: b6beeeedh caadeel adconah “decoded -veuieul’-<ewsbuel - susted CO ae ae ee 
Total bills and securities... ._ | 1,224,315,0]109,720,0| 293,546,0/109, —e 133,513,0} 47,549,0) 47,040,0/165,460,0| 67,457,0| 30,857,0) 50,903,0) 42,565,0)126,175,0 
Due from foreign banks......._. 569, 37,0 217,0 51, 25, 21, 68,0 21,0] 13,0 18, 17, 35, 
Uncoliected items. _.............}| 609,762,0| 58,923,0] 150,962,0 * 238. wie 49,490,0| 25,972,0) 73.543,0 ,050,0| 12,100,0| 40,732, 28,288,0] 35,032,0 
Bank premises. ................]| 59,078, 3,824, 6,522, 865,0 ey 2,829, 8,646,0| 3,891,0 +202,0 b> 1,800,0| 3,374,0 
All other resources............. 11,548, 83, 3,141,0 1, (177, 401,0} 1,431,0) 1,359.0 773,0} 1,009, 557,0 816,0 
ryt ar 4,951,016,0|357,135,0) 1,536,026 ,0|346,636,0/473,416,0/203,119,0 een ae 186,998,0/ 185,520,0|204,361,0) 147 ,692,0/391,154,0 
F. R. notes in actual -|1,590,370,0] 120,933,0| 346,519,0/123,569,0/195,829,0| 62,788,0)143,426,0/238,772,0| 52,886,0| 56,950,0) 59,186,0] 37,175,0|153,337,0 
Member bank—reserve aco’t._|2,361,464,0|147,517,0) 934,620,0 , 924, : as fay : 71,855, . 70,535,0|347,110,0) 83,953,0) 54,397,0| 92,759,0| 68,483,0)167,725,0 
le ee ee 25,037,0) rl ,0 .515,0} 1,411,0 978,0| 1,774, 2,352,0} 1,679,0| 1,619,0 641, 8,0} 1,210,0 
Ditectcmesecncases 6,116,0 323,0 3,027,0 447, i 219,0 181,0 598,0 185,0 116, po ap 151,0 305,0 
Other deposits. ...... bescebou 18,121,0 81,0 8,983,0 102, 0 951,0 115.0 176,0} 1,145,0 353,0 393,0 686,0 65,0} 5,071,0 
6 ee 2,410,738,0)150,081,0| 954,145,0)138, 846,0 0) 188,934,0| 73,167,0) 72,666,0/351,205,0| 86,170,0 “ 525,0| 95,141,0) 69,547,0)174,311,0 
Deferred availability items. 566,760,0| 58,202,0} 127,006,0) 48,355,0) 48,980,0) 47,714,0| 24,169,0) 68,775,0| 31,419,0) 11,150,0) 36,227,0 af 765,0| 36,998, 
Ca __ eepems 136,605,0} 9,468,0 42,367,0| 13,641,0| 14,217,0) 6,249,0] 5,166,0) 19,104,0) 5,340,0} 3,027,0) 4,246,0 ,304,0} 9,476,0 
bossaacsencose 233,319,0] 17,893,0 63,007,0) 21,662,0) 24,021,0) 12,324,0| 9,996,0| 32,778,0) 10,397,0) 7, oe’ Oo} 9, rr 0 3 ‘527, 0} 16,629,0 
All other liabilities... .. 12,224,0 558,0 2,982,0 563,0} 1,435,0 877,0 421,0| 2,481,0 786,0 0 515,0 ’ 403, 
msnames «>< nanene 4,951,016,0|/357,135,0) 1,536 ,026 ,0| 346,636 ,0)473,416,0/203,119,0)/255,844,0/713,115,0| 186,998,0/135,520,0/204,361,0) 147,692,0 ewe 
Reserve ratio (per cent) ...-...-. 744 65.7 80.7 68.7 71.3 70.3 80.7 77.3 58.0 776 68.4 66.8 67.6 
Contingent liability on bills pur- 
chased for foreign correspond'ts} 238,553,0| 17,911,0 67,082,6| 22,688,0) 24,837,0) 12,180,0} 10,030,0} 33,196,0) 10,269,0) 6,448,0| 8,597,0) 8,359,0) 16,956,0 
F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
doit alana ko meena An nee -| 397,750,0' 25,232,0' 124,049,0' 36,153,0' 33,246,0' 21,298,0' 30,788,0' 43,151,0' 6,449,0' 5,035,0! 7,905,0! 8,177,0' 56,267,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MARCH 7 1928. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran, 
Two ctphers (00) omttted. $ $ 3 $ s $ $ $ $ 3 3 $ 3 
FP. R. notesrec’d from Comptroller] 2,866, 160,0|232,935,0) 755,928,0) 187,017,0/271,055,0/ 110,290,0|235,804,0)/449,623,0) 76,545,0| 81,024,0}106,101,0) 66,734,0/293,104,0 
¥.R. notes held by F. R. Agent..| 877,040, 9) 86,770,0; 285,360,0| 27,295,0| 41,980,0| 26,204,0) 61,590,0/167,700,0) 17,210,0} 19,039,0) 39,010,0| 21.382,0) 83,500,0 
F. R. notes issued to F. R. Bank. 1,989, 120,0) 146,165,0| 470,568,0 159,722,0) 229,075,0| 84,086,0)174,214,0\/281,923,0) 59,335,0) 61,985,0| 67,091,0 45,352,0 209,604,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold eertificates....| 414,841,0| 35,300,0) 205,150,0); --.--.-- 42,600,0) 31,021,0| 20,000,0) -____. 9,300,0; 14,167,0} -...-.- 17,303,0| 40,000,0 
Gold redemption fund_-_.....- ,736,0| 13,348,0 18,737,0| 10,941,0) 12,462,0) 2,481.0) 7,054,0) 1,629,0) 1,920,0) 1,191,0) 2,804,0| 3,630,0) 14,539,0 
Gold fund—F. R. Board..-.-.-.- 839,863,0) 38,000,0 75,000,0| 80,782,0)105,000,0 ,000,0/111,000,0'225,000,0|) 14,500,0| 37,000,0| 48,860,0} 10,000,0} 80,721,0 
ESAS 2,404,0} 87,921,0) 199,044,0) 68,668,0) 82,971,0) 38,705,0| 36,386,0|102,333,0| 34,990,0] 11,499,0| 19,903,0| 17,181,0| 92,803,0 
Totaleoliateral........ccccess 12, 137,844,0' 174,569,01 497 ,931,0 160,391,0'243,033,0 86,207,0 174,440,0'328,962,0 60,710,0' 63,857,0' 71,567,0 48,114,0 228,063, 
Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, the principal items of the resources 


prt 
and liabilities of the 649 member banks from which weekly returns are obtained ese figures are always a week behind 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board u 


for the latest week appears in our department of “Current Events ‘and Discussions,” 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS 


BUSINESS FEBRUARY 29 1928 (In thousands of dollars). 


on page 1435, immediately follo 


Definitions of the different items in the statement were given in the statement 


the figures 


owing 


which 


AT CLOSE OF 






























































' ' ‘ / 

Federal Reserve Dtstria— Total. Boston. |New York| Phtla. ‘Cleveland Richmond Atlanta. | Chicago. ‘st. Louts.| Minneap.| Kan. Ctty| Dallas. |San Fran, 

$ . ) #£-..--s | $ $ wie $ s $ $ 
Loans and investments—total - - . - - 21,700,497/1,510, 805, 8,304,046 1,215, on 2, 148, 1185) 689,008} 606,643/3,137,700 726,496) 382,735) 655,202) 435,718/1,890,586 
Loans and discounts—total.-....-.- 15,142,534 1,088,146 6, 828, = 789,206 1,428, 174) 516.216) 488,452)2,240,253, 510,489) 249,010) 435,509) 335,833/1,283,124 
Secured by U.S. Gov't obliga’s-- 126,814 4 "623 50, 209, 7,758 14,934 3,327 5,482| 22,240! 4,197 2,372 3,671 3,461 4,538 
Secured by stocks and bonds._--| 6,343,710] 376,862'2,780,751| 434,198, 647,308! 162,430] 121,797} 976,081) 204,414] 79,459] 129,777] 87,548] 343,085 
All other loans and discounts..--| 8.672,010| 656,659|2.997.162| 347.250 765,932| 350,459| 361,173|1,241.932| 301,878| 167,179 302,061) 244,824) 935,501 
Investments—total._...........-.- 6,557,963) 472,659 seen anil 426, wh 718,011} 172,792} 118,191) 897,447] 216,007] 133,725) 219,693) 99,885) 607,462 
U. 8. Government securities. ...| 2,932,893] 171,087|1,175,837| 118,910' 316,320! 74,663| 53,639] 365,121| 83,231 69,357) 105,119] 70.892) 328,717 
Other bonds, stocks and securities; 3,625,070) 301,572|1,300,087| 307,257; 401,691) 98,129) 64,552) 532,326) 132,776 ji 114,574) 28,993) 278,745 
Reserve balances with F. R. Bank.-| 1,755,489} 99,703) 815,311 81,283; 135,063) 42,452) 40,338] 257,441) 48,519) 26,725) 57,676) 35,026) 115,952 
CL in cannes obeseceenas 242,521 18,877; 65,189 14,286, 28,282 11,908 11,220} 38,799 7,219 5,529 11,525 8,985| 20,702 
Net demand deposits--.-- 13,715,941] 925,337|/6,159,903| 760,508'1,041,284) 375,261) 338,805/1,845,963) 414,721) 235,034); 506,081) 306,345) 806,699 
Time deposits__......-.- 6,655,063) 490,468)1,608,949) 291,717; 0,522) 246,728) 239,692\1,205,644| 244,783) 133,065) 166,057| 116,705) 970,733 

Government deposits. .......--.-.-- 34,415 3,034 1,647} 3,016 3,499 1,200 x x 648 210 749 1,920 A 
SD DEES. nc eccusececcesas 1,168,832) 58,977) 147,088) 57,376, 99,363! 53,842) 75,045) 225,833) 54,047) 49,767) 127,130] 59,815) 160,549 
EE ch cknonensdchoebes 3,609,491] 152,295°1,461,038| 171,329) 250,566} 110,503) 122,796) 524,549] 143,797] 104,272) 238,174} 106,109) 224,063 
Borrowings from F. R. Bank—total} 355,475; 40,151 53,053} 39,213) 56,929 18,611 15,359} 41,941] 20,137 1,850 5,394 1,159} 61,678 
Secured by U.S. Gov't obliga’ns. 232,915) 20,734) 31,649 32,310. 33,603 2,657 2,618) 32,615 9,039 1,850 4,250 500} 61,090 
f | rea 122,560 19,417} 21,404 7 23,326 15,954 12,741 9,326 DADO . desace 1,144 659 588 
Number of reporting banks-. - ---- 649 36' 82 49° 71 66: 33 92 30: 24 65 45 56 














Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business March 7 1928,in 
comparison with the previous week and the corresponding date last year: 











Mar. 7 1028. Feb. 29 1928. Mar. 9 1927 
Resources— Resources (Concluded) — $ 3 $ 
Gold with Federal Reserve Agent.---.-- Ree Se ee, SIR Fee | Sa I ci acerccceecsacnens = 80subciase- ‘seeawies scanned 
Gold redemp. fund with U. 8S. Treasury - 11,640,000 13,083,600 10,419,000 Due from foreign banks (See Note) -.--- 217,000 215,000 659,000 
op” eee aaa 150,962,000 164,584,000 142,197,000 
Gold held exclusively agst. F. R. notes 310,527,000 332.040,000 382,698,000 Bank premises___........--.--------- 16,522,000 16,516,000 16,276,000 
Gold settlement fund with F. R. Board. 291,717,000 335,484.000 139,379,000 | All other resources...........-...---- 3,141,000 2,895,000 2,892,000 
Gold and gold certificates held by bank. 416,001,000 389,007,000 529,669,000 | -- 
—_—_—_—————OO oe ee OO | Os Pn. 6 bcccrcsntannoeneue 1,536,026,000 1,555,210,000 1,512,191,000 
Waselanis rower res. «<n ccsnccceens 1,018,245,000 1,056,531.000 1,051,746,000 | 
Reserves other than gold__.....-.---- 31,767,000 32,273,000 33,815,000 | TAabtltttes— 
Fed’! Reserve notes in actual circulation 346,519,000 348,715,000 414,408,000 
NS oS oka camae am wee 1,050,012,000 1,088,804,000 1,085,561,000 | Deposits—Member bank, reserve acct... 934,620,000 938,064,000 849,194,000 
BS 21,626,000 21,417,000 21,026,000 CIEL. 5. oe aca cnctubianwanees 7,515,000 6,340,000 11,838,000 
Bills discounted— } Foreign bank (See Note).......---..- 3,027,000 2,749,000 768,000 
Secured by U.S. Govt. obligations--- 85,029,000 50,752,000 90,801,000 | pe ae eee rere 8,983,000 9,009,000 12,926,000 
Other bills discounted........------ 39,359,000 32,584,000 22,321,000 . a 
' ce ee 954,145,000 956,162,000 874,726,000 
ees Mie CinsOUnGel.... ..<ccccse+ess 124,388,000 83.336,000 113,122,000 Deferred availability items...........-. 127,006,000 142,133,000 120,719,000 
Bills bought in open market-......--.--- 93,240,000 96,505 .000 Fees |} SO OEE OG a a ow centsevsecnsian 42,367,000 42 337.000 38,152,000 
U. 8. Government securities— PL ask dace nada eemeaiae 63,007 ,000 63,007 ,000 61,614,000 
AR ll 3 SERS eae 3,384,000 3,384,000 4,595.000 All other liabilities. .........--.-...-- 2,982,000 2,856,000 2,572,000 
Treasury notes- - a 38,678,000 38,678,000 11,059,000 ——- — ———__-— —__—. 
Certificates of indebtedness er 33,856,000 38.876 000 38,464,000 TE EE, octane netcntnnbnunaes 1, 536 026, 000 i, 1,555, 210, 000 ) 1.582.898 ,099 
Total U.S. Government securities _-_ 75,918,000 80,938,000 54,118,000 | Ratio of total reserves to deposit and 
j Fed’! Res've note Liabilities combined _ 80.7% 83.4% 84.2% 
— —— —————_—-— Contingent Iability on bills purchased 
Total bills and securities (See Note)... 293,546,000 260,779,000 243,580,000 for foreign correspondence._....-.-. 67,082,000 66,389,000 27, 193, 000 





Mar. 4 1928. Feb. = 1928. Mar. 9 1927. | 






































NO’ TE. —Be ginning witb the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign corresponde ots. 
“Other securities, 


In addition, the caption * 
* and the caption ‘“Total earning assets”’ 


‘All other earning assets,’ 


to ‘‘Total bills and securities.’ 


previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


discounts, acceptances aad securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items ncluded therein. 
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Bankers’ Gazetle. — 


Wall Street, Friday Night, March 9 1928. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1461. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales | Range for Week. || Range Since Jan. 1. 
Week Ended March 9. for | 
| Week.| Lowest. Highest. Lowest. | Highest. 
| 1 i 
Railroads— Par.| Shares| $ per share. | $ per share. |\$ per share.$ per share. 
Albany & Susqueh'a-.100 30'223% Mar 8223% Mar 8/223 Mar223% Mar 
Atch Topeka & S Fe rts_|16,700, 34% Mar 5 3% Mar 6| 3% Feb 3% Jan 
Buff Roch & Pitts pfd100) 10|95 Mar 71/95 Mar 7 94 Mar100 Feb 
Buff & Susquehanna. 100, 100| 42% Mar 9 42% Mar 9} 42% Mar 43 Jan 
Chi Milw&8tPctisF pf 300 48% Mar 6) 50 Mar 8} 48 Feb, 50 Mar 
CCC & St Louis pref 100, 10:111 Mar 8111 Mar 8 109% Janiil Feb 
Duluth 8S & A.-.--- 100 700 3% Mar 9 4% Mar 5 Feb| 6% Jan 
ee 100, 300 7% Mar 6| 7% Mar 6) 5 Feb 9% Jan 
Mobile & Birming pf-_100; 10 84% Mar 6) 84% Mar 6) 84% Jan 84% Jan 
Nash Chatt & St L__100) 30178 Mar 5179 Mar 5)175% Mar200 Jan 
N Y State Rys.-.---- 100; 400 8 Mar 6 8 Mar 6) 8 Feb) 10 Jan 
Pitts Ft W & Chicago 1 10153 Mar 3153 Mar 3/153 Mari53% Jan 
South Ry M & Octfs.100; 600130 Mar 8/136% Mar 5100 Janil59% Jan 
Twin City Rap Tran.100| 300 52% Mar 53 Mar 8) 48 Jan 54 Feb 
Vicks Shr & Pac pfd-_1 10108% Mar 6)108% Mar 6/103% Jan108% Mar 
Indus. & Miscell. | i 
Albany Wrap Paper rts..| 4,100 2% Mar 9| 2% Mar 9) 2% Mar 2% Mar 
Adams Express pref.100 400 Mar 8 98 Mar 8) 93 Jan 98 Jan 
Alliance Realty ------- * 100 73 Mar 373 Mar 3) 53 Jan 75 Feb 
Am Foreign & Pur 2 pf.*|13,500 82 Mar 5 89% Mar 9) 81 Feb 89% Mar 
Am Mach & Fdy pref.ex-| 40112% Mar 9113% Mar 8/111% Marl1l16 Jan 
Am Radiator pref --- 100) 10143% Mar 5)143% Mar 5/142 Jan 144 Feb 
Am Wholesale pref- 100) 20108 Mar 7/108 Mar 7107% Jan110 Feb 
Austrian Cred Anstalt_._| 400 71 Mar 672 Mar 9/71 #=Mar 74% Jan 
eee *| 1,000 8% Mar 6 9 Mar 5| 6% Jan 9% Feb 
Preferred.........50) 1,100 33 Mar 7| 34% Mar 5) 30 Jan 37% Feb 
Bank of America__..100 1,260591 Mar 5628 Mar 9/388 Jan 636 Feb 
Bk of N Y & Tr Co_.100) 10655 Mar 6655 Mar 6655 Feb695% Jan 
Belgian Nat Rys part pfd| 1,800 86 Mar 3) 86% Mar 9) 85% Feb 87% Jan 
Borden Co.......--.50 1,700164 Mar 9167 Mar 5/159 Feb 187 Jan 
Brit Empire Steel_--100 300 3% Mar 5| 3% Mar 8} 1% Jan 6% Feb 
Bucyrus-Erie Co_-_-.-- 10} 1,600 26% Mar 7| 28% Mar 6 24% Feb 29% Jan 
Ue 100 13,100 36% Mar 8 37% Mar 5) 33% Feb 37% Jan 
Butterick Co rights_-_--- 17,516 % Mar 3} 3 Mar 9 4% Feb 3 Mar 
Cali? Petroleum ctfs..26 1,900 25% Mar 6) 26% Mar 8/ 25% Feb 26% Mar 
Conn Ry & Light_---- *| 10 77 Mar 6) 77 Mar 6} 77 Mar 77 Mar 
Cushman’s Sons pref ---_*) 30113 Mar 8/115 Mar 5|112% Feb115 Mar 
Devoe & Rayn Ist pf_100, 90 114 Mar 5114 Mar 5.108 Jani115% Jan 
Farmers Loan & Tr-_-100 40700 Mar 5/705 Mar 5 688 Feb 705 Feb 
Fuller Co prior pref-.--*| 40010344 Mar 6|103% Mar 9/1034, Marl07% Jan 
J 4 | [Se 200 22% Mar 5| 22% Mar 5) 21 Feb 25% Feb 
General Cable class A _.* 15,300 61 Mar 3| 634% Mar 9} 56 Feb 64 Feb 
General Gas & ElclB__-| 700 41% Mar 7| 43% Mar 9) 37 Jan 43% Jan 
GothamSilk Hospfexw 100 20110% Mar 6)110% Mar 6109 Jan111 Feb 
Graham-PaigeMotors..* 33,100 17% Mar 3) 19 Mar 6) 16% Feb 20% Jan 
GulfStatesSteel lstpf_ 100 30107% Mar 7|107% Mar 7/104 Jan 109 Feb 
Hackensack Watpf A_-25| 20 27% Mar 5 27% Mar 5/| 25% Jan 28 Feb 
Hershey Chocolate -.-.*,10,200 33 Mar 3) 38% Mar 6! 30% Jan 38% Mar 
i. eee *| 7,000 714% Mar 3) 73 Mar 7| 70% Feb 74% Jan 
Prior preferred....100| 3001024 Mar 5102% Mar 7)101% Janl103% Jan 
Int Nickel pref_----- 100. 4001124% Mar 5)112% Mar 5/1104 Janl12%& Feb 
Int Sliver rts........... | 4,700 31 Mar 8| 34 Mar 6) 25 Feb 34 Mar 
Johns-Mansville ._.--- *13,500112% Mar 8118 Mar 3/112% Mar125 Feb 
Kelsey HayesWheeipf 100 120 106 Mar 8106 Mar 8/106 Marl110% Jan 
Kroger Groc & Baking .*.51,400 7544 Mar 9) 79 Mar 8| 74% Feb 80% Feb 
DEORE COORD. « ccncnce *| 800 59 Mar 8 61 Mar 3) 56 Feb 66 Feb 
National Radiator-_--_-_- * 5,300 35% Mar 3) 37% Mar 9} 34% Feb 40% Jan 
ee *| 800 96 Mar 3) 97% Mar 3) 94 Feb 98% Jan 
National Supply pref 100 10117 Mar 9117 Mar 9/116 Feb 119 Jan 
Pac Gas & Elec rights.__|18,400, 1% Mar 3} 2 Mar 6| 1% Mar 2 Feb 
Phillips Jones Corp_---* 300,48 Mar 6 48 Mar 6) 47 Mar 53% Jan 
Prophylactic Brush Co_* 40 86 Mar 9 87 Mar 5| 69% Jan 91 Feb 
Reo Motor Car_----_- 10,15,600 24% Mar 3\ 25 Mar 7) 224% Jan 26 Jan 
Richfield Oil of Calif..25,10,200 24% Mar 3, 28 Mar 9| 23% Feb) 28 Mar 
Stand Commercial Tob_*| 4,000 3444 Mar 3) 374% Mar 6) 3444 Mar! 37 Mar 
The Fair pref___-_- 100; 10107 Mar 8107 Mar 8 104% Jan)108 Mar 
United Biscuit_._-_--- *| 700 37 Mar 3 37% Mar 6/| 36% Feb! 42% Jan 
PROTEGE... .cccnae 100 200112% Mar 7112% Mar 7/1124 Marl118 Jan 
United Dyewood - --__100 40 18 Mar 3 10 Mar 3] 5 Feb 11 Feb 
Universal Leaf Tob_.-.*| 6,500 77% Mar 7 82% Mar 3) 71 Feb 84% Jan 
Warren Bros Ist pref..50; 250 53 Mar 8 55% Mar 6! 50 Jan 55% Feb 
Wells Fargo & Co__-_-- 1 100 2% Mar 6 2% Mar 6| 1% Jan 2% Jan 
West Penn El pref (6)100| | 560100% Mar 3101% Piar 7/100% Marl03% Feb 
Western Dairy Prod A_*} 2,100, 61 Mar 3 63% Mar 5| 53% Jan 64 Mar 
3 Bee eee * 10107 Mar 8107 Mar 8'104% Jan108 Mar 
* No par value. 

New York City Banks and Trust Companies. 
Banks—N.Y | Bid, Ask | Banks. Bta | Ask || Trust Cos. , Bid , Ast 
America* ...| 635 | 645 |Harriman___-| 900 | -.. New York. 

Amer Caolon*_| 208 | 217 | Maphattan* -| 605 | 612 | Am Exirv Tr. 412 | 420 
Bowery East R| 960 | 980 | National City) 762 | 770 | Bank of N Y| 
Brovx Boro*.| -.. | 675 |Park....-.--| 650 | 855 | & Trust Co| 675 | 685 
Bronx Nat_--| 625 | 675 |Penn Exch__-| 197 | 205 | Bankers Trus:/1052 1060 
Bryant Park*| 225 | ... | Port Morris__| 675 | 750 | Bronx Co Tr-_| 400 | _. 
Capitol Nat. Public. _....- 620 | 630 | Central Union|1450 1475 
Bank & Tr-| 335 | 345 |Seaboard ....| 805 | 815 |County___--- | 550 | ___ 
Cent Merc Bk| | |Seventh ____- 224 | 234 |Empire_____- | 445 | 455 
& Trust Co.) 295 | 300 |State*__._._. 600 | 615 | Equitable Tr_| 413 | 420 
Central......| 200 | 205 | Trade*..__- 270 | 285 |Farm L & Tr-| 720 | 730 
ee | 557 | 565 | United ..._.. | 305 | 375 | Fidelity Trust) 350 | 360 
Chath Phenix) } Yorktown* _.| 190 | 200 | Fulton_.---- | 540 | 560 
NatBk& Tr 605 | 610 | Brooklyn. |Guaranty Tr.) 650 | 655 
Chelsea Exch* 299 | 305 | Dewey *____- --- | 300 | Interstate.._..| 268 | 274 
Chemical. ...| 920 | 930 | First_._____. 435 | 450 | Lawyers Trust| ___ | 
Colonial*_._.|1100 | -.. | Hobe Exch*_} 2690 | 290 |Mannufacturer| 795 | 805 
Commerce. .-| 662 | 570 | Mechanics’* _| 383 | 390 | Murray Hill__| 345 | 355 
Continental.*) 390 | 410 | Municipal* __| 418 | 428 | Mutual(West-| | 
Corn Exch..-| 610 | 620 | Nassau-_.---- | 440 | 455 | chester) .-.| 310 — 
Cosmop’tan*.| 450 | _.. | People’s... - 875 | ... |N Y Trust...) 675 | 685 
Fifth Avenue_|2240 (231 | | Times Square} 190 198 
First... ...... 3735 (3825 | | | Title Gu & Tr, 790 800 
Garfield. ---| 495 | ... } USMtg & Tr 473 483 
Grace. -.-._- 325 | -_- | | United States. 2850 2900 
Hanover... -- 1270 |1280 | | Westchest’rTr1000 1075 
State baaks. Brooklyn. | 
| t New stock. | | Brooklyn-_-~-41250 1280 
| |z Ex-dividend.| | Kings Co__.-.'2800 | ... 
| © Ex-stock dividend. Midwood..-.-| 274 | 290 


Ali prices dolla'rs per! share 'y Bx-rights 























Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. ' ~ Int. 

Maturty. | Rate.| B44. | Aakea.||  Maturtty. Rave. | Bia. | Askea 
June 15 1928_.-| 33% %| 9971} 99%%s3|| Mar. lo, 1928_-_| 3%| 99%%ss | 100 
Mar. 15 1928.--| 3% %| 99%%s3| 100 ||Sept. 15, 1930-2] 31g%| 99%%ss | 100 
Dec. 15 1928---| 334%] 99%] 99%a:[| Mar 15,1930-32| 34% %| 999% | 100 

Dec. 15, 1930-32' 3144%' 992% | 100 














- —~ 


New York City Realty and Surety Companies. 
Ali prices Gollars per share. 














| Bid | Ask Bid | Ask 
Alliance R'ity) 71 | 75 |\Mtge Bond_-| 187 | 197 
Amer Surety -. 318 | 328 IN Y¥ Title 
Bond & M G.| 460 | 470 || Mortgage..| 575 | 585 
Lawyers Mtge| 339 | 344 ||U 8 Casualty_| 380 | 420 
Lawyers Title Union Guar. 
& Guarantee! 344 | 349 & Mortg...| 140 | 155 
United States Liberty Loan Bonds and Treasury 


Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Liberty 
Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices.|Mar.3.|Mar.5.|\Mar.6.|Mar.7.|Mar.8.|Mar. 9. 


Pirst Liberty Loan (High| 1012%s| 1011833} 101133 

3% % bonds of 1923-47__{ Low_| 1012%s| 101163} 101163 

ansmendinn ae Ch 1012% 3} 1011433] 101129 

‘otal sales tn $1,000 untis_-_- 1 31 17 
Converted 4% bonds of{Hig 

1932-47 (First 4s). ...; Low. 


Close 

Total sales in $1,000 untts___ 
Cenverted 44%% bonds/High 
of 1932-47 (First 434s) 7 toe 


Total sales in $1,000 untts_ _- 11 
Second Converted (Pirst| Low. 





1011833 
101133 
1011632 

6 


1011633 
1011433 
1011433 

132 


1011433 
101123 
1011433 

45 





1011639 
5 


103 

102732 

1027%33 
7 


1027933 


1022832} 1022639 
1022233 
1022332 
20 13 
1021733 
1021733 
1021732 
3 


1001533 
1011333 
1001432 

132 21 
1032122 
1031833) 1031832 
1031%32| 1031832 

127 62 22 23 
1151539} 1151232) 1151429 





bonds of 1932-47 (First; Low. 
Second 4{s......__- Close 
Total sales in $1,000 untts___ 
Third Liberty Loan {tow 


1001633 


4% % bonds of 1928_.__{Low_| 10016: 
(Third 4%s8).-....--- Close} 1001622 
Total sales in $1,000 untts_ __ il 

fourth Liberty Loan High) 1032232 

4% % bonds of 1933-38 ._{ Low_| 103192 
(Fourth 448)_....--. Close} 1032%s2} 1037%: 
Total sales in $1,000 untts__- 29 48 

Treasury High] 1151%32| 1151232 
4346, 1947-52__.._-__-- Low.| 1151532) 1151532) 1152532) 115132) 1151439 
Close} 1151%32) 1151%32) 115532) 115122] 1151422 
Total sales in $1,000 untts___ 1 100 1 13 20 
High} 110132! 1101332 1101432} 1101432 
Low.| 1101%32 1101132] 1101432 
|Close| 110122 1101423 
Total sales in $1,000 untts_ 1 35 
1072532 


Sl sdeeee 
hinthnnel 1072539 
inva 1072532 
en 10 
1022832} 1022832 
1022633! 1022623} 1022832 
eiinstitidancs 1022632} 1022%32| 1022833 
Cee 2 3 25 


1 
1072523 
1072533 
ss 


1027%29 























Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 


2 eee 1011233 to 1011233/51 4th 4%4s_.....--..-- 1031533 to 1032233 
2. F ’* Saeeen 1001%3 to 100123315 Treasury 44s.-..---. 115%32 to 115% 


of coupon 











Foreign Exchange.— 


To-day's (Friday's) actual rates for sterling exchange were 4.874%@ 
4.87% for checks and 4.8774@4.88 for cables. Commercial on banks, 
sight, 4.87 4 @4.87 %, sixty days 4.83 4 @4.83 13-16, ninety days, 4.82% @ 
4.82%, and documents for payment 4.83 13-16. Cotton for payment 
4.86%, and grain for payment 4.86%. 

To-day's (Friday’s) actual] rates for Paris bankers’ francs were 3.93% @ 
3.93% for short. Amsterdam bankers’ guilders were 40.19@40.23 for short. 

Exchange at Paris on London, 124.03 francs; week’s range, 124.03 francs 
high and 124.03 francs low. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Checks. Cables. 
ic a ae ane ime aa 4.87% 4.88 
og eS ee ae aes 4.87 % 4.87% 

Paris Bankers’ Francs— 

I a as cea a 3.93% 3.93% 
ee ES Se Seva 3.93 3.93% 
Amsterdam Bankers’ Guilders— i 
cca ccesaesnahhosatineme 40.24 40.25 
ee ON a ee ee 40.18 40.22 

Germany Bankers’ Marks— 

a a I im a ha aa deste sk sims ao hice astm dpe 23.91 23.91% 
Ee Se ee ee 23.85 23.87 








CURRENT NOTICES. 


—James Talcott, Inc., 225 4th Ave., New York City, has been ap- 
pointed factor for Starck, Blake, Kurtag, Inc., of 40 E. 34th St. 

—Maynard, Oakley & Lawrence, 24 Broad St., N. Y., are distributing 
an analysis of Louisville & Nashville Railroad Common Stock. 

—The New York Trust Co. has been appointed transfer agent for Clark 
Lighter Co., Inc., convertible ‘‘A’’ stock and common stock. 

—Lewis-Dewes & Co., Inc., Chicago, announce that Philip H. Schaffner 
has become associated with their sales organization. 

—Colvin & Co. members of the New York Stock Exchange announce that 
Winthrop A. Mandell has become associated with them. 

—Wellington & Co., members of the New York Stock Exchange, have 
issued a circular of investment suggestions. 

—The equitable Trust Co. of New York has been appointed Registrar 
for the stock of the Clark Lighter Co., Inc.. 

—A.D. Mendes & Co. have issued for distribution a pamphlet on ‘““The 
Seaboard Air Line and its bond issues.”’ 

—Curtis & Sanger have issued a weekly quotation pamphlet of bank 
and insurance company stocks. 

—Gilbert L. Haight has become associated with L. A. Norton & Co., 
35 Nassau St., New York City. 

—Prince & Whitely, 25 Broad St., New York City, are distributing an 
analysis of Wabash Railway. 

—J. Streicher & Co. announce the removal of their offices to 2 Rector 
St., New York City. 

—J. U. Kirk has resigned as Vice-President of Bankers Capital Corp., 
44 Wall St., N. Y. 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SEVEN PAGES 
For sales during the week of stocks usually inactive, see preceding page 
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HIGH AND LOW SALE PRICES—PER SHA PER SHARE PER SHARE 
RE, NOT PER CENT. — -_ wnw Sone Since Jan. 1. | Range for Previous 
oan. 5 ag Tue:day, | Wednesday,, Thursday, | Friday, the nrcnaNan On baste of 100-share lots Year 1927. 
a .3. ar. 5. Mar.6. Mar.7._ a Mar.8._ | Mar. 9. Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ pei share | $ per shave | Shar R 
allroads. Pi shar hare share hare 
ona” re 153%, te a a ous" — oleae Late ea roth 14, ‘500 Atch Topeka & Santa Fe. .1 Soe Mar’2 A of San 6 “i” Jan P 4 
04% 04%, 4 8 8 Mb bascsdueadas 1021 5 i 06% Deco 
th 1691s} 170 170 17012 171%! 170%, 172 17012 171 17114 173 4,400] Atlantic Coast Line RR_..100 is7 af 2 iset, oe 4 174% 74% Apr sosis Aug 
11llg 112 11112 111%} 11114 112'4) 111 1117] 11053 111 110% 11119] 13, A Baltimore & Ohio........ 109 Feb 7/ 119 Jan 7\|| 1061g Jan] 125 Oct 
80% 807s} *8012 81 81 81 | *81 82 | *81 8153} 81 81 Pref SEN a cedaln all 80 Feb10| 84 Jan16]| 73% Jan June 
mA 74 | *7212 73 *73 74 | *71 73 *71 73 *71 TO * suctob Bangor & Aroostook...... 50; 69 Jan 5 84% Jani1l 44 Jan] 1031g May 
os 111 [#110 11112;#110 11135) 111 1111g/*111 111%} 111 111 Preferred............. 100} 110% Feb 20] 115 Jan10]/ 10113 Jan| 122 June 
engi 60 59%, 637s) 62 6312} 6212 6314) 63 6412] 637, 6414] 38, 200 Bkin-Manh hey vVto.No par| 53% Jani7| 64!2Mar 8 63 Aug] 70% Jan 
178 89 89 89 88% 89 *87l2 8812} 88lg 89 89 8953} 1,500] Preferred v t c_..... 0 82 Jan 4) 8953Mar 9 78'g Oct; 88 Jan 
id 1753] 1753 177%] 1814 191g] 1812 187%] 1814 183] 183 187, ,900/ Brunswick Toren & Ry Sec.100] 14!g Jan 5) 20% Feb 16 7%q Oct} 19% Deo 
on 501g} *51 52 51 51 *51 52 51% 51lg] *51 52 80|Buffalo & Susq pref_..... 50 Feb 3) 53 Feb 8 40 «Apr! 58 June 
*6 112 rv cst rr ont 80 an 80 ct 77 a i, oe DT stdbon Buffalo Rochester & Pitts.100} 60 Feb24} 80 Jan 7 70 116 Mar 
2 2 64 ' *6ll2 64 Oise OF "CE CE cscste OUR scacesane 100' 6212 Jani9i 63 Jani4ii 69 Jani 65 Dee 
20412 20512] 205 207%) 20612 209%,| 206%, 208%4| 2071, 2083s] 208 20912] 45,900|Capadian Pacific. .._..... S00) 108. Web Fi SIR FO FE ake cnet: nace cane 
>. usal Bike bbnok Beht »aeel dae deddh unhd ebook antw “denel seacul eee De Ge een cctccheal 19412 Feb 18) 20112 Feb 23!) 2031g Dec] 21512 Deo 
Arps Po A > SS Be *94ig ____| #9412 ___-] 22-7 7- Caro Clinchf & Ohio. ----- i00| 94 Feb14| 96 Jan 14 ; Jan| 95! Deo 
pa ----|*1035g __-.|*1035g -___-_|*1035, 10414 10353 1035g'*1035g ___- 10 stamped........ 100} 10353 Jan 14) 104 Feb 8 981g Feb) 106 ‘oes 
4 298 |*296 304 (|*295 304 (*296 300 | 300 300 |*295 302 200 Central E RR of New Jersey.100) 297% Feb 17| 30912¢ Jan 18 Jan| 348 June 
1897, 190 1897, 191%, 1907g 19112} 190 19134 718734 18734) 18812 189 8,600|Chesapeake & Ohio......-. 100} 1857s Feb 20) 20514 Jan 6); 151% Jan; 21812 Oct 
612 6! *6 | *6lg 612) *6lg 612) *6 614) *6 614 200 Citeage & Alton...... <= Jan30} 7 Jan 3 4% Jan} 1053 June 
104} *912 1018 *91o 10 *9lo 10 *9lo 10 *9l2 10 200| Preferred............. 773 Feb 20) 1214 Jan 6 7ig Jan} 1853 July 
*37 38 *37 39 *37 38 37 37 *37 38 *37 38 100)Chic rs East Illinois fit---100 37 Feb 28; 4312 Jan 4 301g Janj 651 July 
*64 65 64 64 *63 65 *63 65 64%, 6434) *63 6412 IGG) _ FeenlGBs os dabseviace 621g Feb 24; 76 Jan 3 43 Jan Oct 
1012 1012} 11 1l 10% 11 10%, 10%) *10% 11 1012 10%} 4,300 _  ~ Great Westers. 100 91g Feb 8) 133%, Jan 6 81g Jan) 2212 May 
215g 2234) 223, 2333! 227g 23%) 233g 2312} 2212 23 227g 2353} 5,900) Preferred...........-- 2012 Feb 20) 293, Jan 6j} -.-. ---- 447, June 
2273 23 2214 22%; 22t2 227g) 2212 237%) 23 235g} 22% 2312] 20,400 Chicago Milw & St Paul new__} 22!4Mar 5! 237%;Mar 7 9 Jan) 1 Deco 
kh chee See Sanat deee anaek cline decked «een etna ee ee Pee” ae 1 Dec 
*37 3712] 371g 3734) 371g 377%3| 3734 3934] 39%, 4012} 391g 40 | 28,600] Preferred new_..-.-..-.-. 37° Mar 3 <Otg Mar H pol = 37g Dec 
Gis éheee Bee adeed babs skank once Manel span canel- atals Kid oucaee Preferred certificates....100) 30% Feb 2) 381 n 9} 7, 
Post 8llg] 8lle 82 81llqg 8134) 801g 812} 80%, 8034; 8014 8114] 6,200)/\Chicago & North Western.100} 7914 Feb 20 Sais con 8 7 4 — ovis Jone 
140 144 | 140 14014 *140 150 |*14012 150 |*140l2 150 |*140l2 150 3 Po: aaa 140 Feb 15| 148 Jan24|| 124% Jan} 150 Oct 
ells 11034; 10912 111 | 1103 111 10914 11134 108% 1095s; 10914 11012} 19,900|Chicago Rock Isl & Pacifio_100} 106 Feb18) 112% Jan 3 681g Jan} 116 July 
10753 108 10712 10753 107 107 108 108 (|*107 10734) 107% 107% 700| 7% preferred.......... 00} 10614 Feb 9| 110 Jan 3} 1 Jan} 111% Deo 
100%g 1003s] 1017s 1017s 1017, 102 | 10112 10112,*101 102 | 10114 10114 600} 6% preferred_......... 100} 100 Feb24 10212 Jan 7|| 95% Jan) 104 Nov 
*106 110 106 10712 106!g 107 |*105!2 110 |*105!2 110 |*105l2 110 500|Colorado & Southern. -.-_- 100; 106 Feb21} 116 Jan 6 84 Jan) 137% July 
77% «77%! «78 7834 773%, 77%! *773%, 78 78 78 *78 7814 370! First ee 100i! 75 Jani4' 78%Mar 5|| 70 Jani 78 Dec 
*7214 73 73 73 *7214 75 *7214 75 *7214 75 *7214 75l2 310] Second preferred....... 100{ 721g Jan 3) 757%, Jan 3 68 an 7 
72 72 72 7233) 72 7212 721g 72%) 73 73 Z7112 72 4,600|Consol RR of Cuba pref...100} 69!g Jan26) 75 ‘ Feb 16 65 ion 7 en 
*91 9214} *91 9214] *91 9214; *82 9214) *91 9214) *91 = eee Se MW PRssanecndcne 100} 884 Jan16} 9214 Feb 23 79144 Apr} 93 Deo 
165 165 16512 16612] 16612 16734! 166 16612} 166 16614) 16514 166 3,500] Delaware & Hudson-_--_-_-_-. 100} 163'4 Feb10/ 186 Jan 6|| 17l!g Jan} 230 June 
131 131 1315g 1315s} 13353 134 1337g 13412) 13414 13414; 134 13412] 3,400) Delaware Lack & Western. 50} 129 Feb20) 140 Jan 5j|| 130!g Oct} 173 Mar 
*51 5312] 53 53 *5214 5312) 5314 5314) *50%, 53 *503%, 53 200! Denv & Rio Gr West pref_..v0} 50l2 Feb20| 58% Jan 5 4llg Jan) 67% June 
525g 531e] 52%, 53 525g 5338) 53 5314] 5212 527 5253 > Be. eee eee 100} 495 Feb 7| 66l2 Jan 4 391g Jan| 69% Sept 
5553 5534) 5514 55'4) 55 5534! 543, 55le) 55 5534; 5534 557g] 2,800) First preferred__.....-- 1 54 Feb20| 637g Jan 7 52%, Jan| 6614 Aug 
*521l2 5519] *521o 54 #5212 54 *5210 54 *53 54 *53 aw foe Second preferred_-___..- 1 5212 Feb 17} 62 Jan 6 49 Jan| 64l2 Aug 
937g 9373) 943, 9473) 943, 9473) 943, 9473) 943, 9434) 947g 957g} 5,300|Great Northern preferred__100| 9312 Feb 6) 98 Jan 4 7953 Jan) 1037, Sept 
*93 95 9314 9334) 923, 9234) 915g 9234) 915g 9134) 923%, 93 1,900} Pref certificates_....... 1 9lig Feb 7| 96% Jan 7 85ig Mar] 101 Sept 
o2'2 2219} 2214 22is} 2Z2ie 22I%qzi 224g 2210} 22 2212} 22 221s} 5,800) Iron Ore Properties_.No par| 2153 Feb20| 25 Jan24 18 July| 28% Sept 
‘48 50 *48 50 *48 50 *48 50 *48 50 481g 48lg 200/Gulf Mobile & Northern..100] 4514 Feb 7} 5814 Jan 7 351g Jan} 7653 July 
#10412 106 |*10412 = *104l2 106 ws 105 104 104% = 104!2 106 RG Ee 100} 104 Feb20| 107!2 Jan 7|} 105 Jan) 112% Apr 
ease | 2B. PPakwe <r scion St teense a sic Me Taanane Havana Electric Ry...No par| ill2 Feb18} 13 Feb 8 141g Dec} 30% Jan 
—— *60 os tee eS "as" 6812) *__ 66° te eee 0 rea ee 66 Mar 2! 6914 Feb 4 68 Dec] 831g July 
387 ‘\*348 387 |*348 387 |*348 387 |*348l2 387 |*348 387 | -_---- Hocking Valley_...-.--.-.- 100} 345 Feb23) 370 Feb 2/| 200 Jan 5 Oct 
521g 521g) 521g 525g) 523%, 547g) 53le 55le) 55 5634} 5414 55le| 19,600)}Hudson & Manhattan....100| 51 Jan 3) 57\!2 Jan 9 401g Jan} 657%, May 
*84 86 *84 86 *83le 86 *83lo 86 85 8553) *84 86 SOR, PRGSOETUG.. .. cccccccccce 100} 83 Jan16) 92 Jan10 78 Jan) 9013 May 
*136 137 136 136%, 135%, 136 1351g 135%, 1351g 13512! 1351g 1357s] 2,600/Ilinois Central__........- pe 131% Jan11} 144%, Jan27|| 1211g Jan} 139% Oct 
*133 138 |*135 138 13514 13514;*135 138 (|*135 138 |*135 138 10G, PRORRITOGR. <.c.ccsaccos 130's Jan 13} 144 Jan27}} 120% Jan} 140 Oct 
*80l2 81 *8012 81 *80l2 81 | *80lo 81 *80lo 81 Oe OE fF évccan Railroad Sec Series a7 i000 80 Jan 4} 817% Jan 12 74 Jan; 83 Oct 
*3814 4014' *38 3912 *38  3933' *38 391g' *38 3914! *38 30g! .-.... Int Rys of Cent ear 3714 Jan18| 41% Jan26 23 Apri 4213 Oct 
*731g 7412) *73 7412, *73 7410} 75 75 "Tee csadt, “Se «ane Cn BE scsanevesean 697g Jan 3) 75 Mar 7\ 62 Apr) 74% Oct 
*34 35 3414 35%, 35%, 353g) 35 35 3412 38 35%, 36%4| 4,800/Interboro Rapid Tran v tc. 100 29 Jan 5) 38!2 Feb 2 3012 aus aaie Feb 
*21g 21} + *2ig 2lo, *2ig Qlo} *2ig 2le} *2ig Qe! *2ig Qlo} ______ Iowa Central. .......-.-- 100 212 Jan 16 212 Jan 16 1 Jan 612 Feb 
53 537g 5214 5314; 53 53le! 5284, 5314; 5214 53 527g 5414] 8,000) Kansas City Southern.-_..-. 100; 4914 Feb 7| 631g Jan 7 414 Jan}; 7012 July 
*70 71 *67 71 *69 71 *65 7114) *68 71 *65 TE Penciun ar 100} 70 Feb 8 73% Jan25 647g Jap| 7312 Dec 
*86 87 8714 873g! 8714 8734! 867, 867g} *87 8714] 861g 87 2,200! Lehigh Valley___....---.-- 84!, Feb 20} 97% Jan14 881g Oct] 13712 June 
#14512 147 14714 14714. 147 147 |*146 147 |*145 146 14514 14514 500) Louisville & Nashville --.-- 100} 14544 Mar 9} 155 Janil/| 128% Jan} 159!, Oct 
76 76 76 76 | *7612 80 *7612 80 *7614 80 *7614 80 130|Manhattan Elevated guar_100| 75 Jan 9 8514 Feb 2 7814 Dec; 90 Feb 
#41 42 4012 41l2 411g 4119) *4112 42 4212 4212) 4212 4219 700| Modified guaranty... 100} 40 Janl10) 457% Feb 2 41% Dec] 64% Feb 
#419 512) *412 51g *412 5lo| *41g 5lo| *41g 5lo} *41g = Hlg} -._ 2 Market Street Railway -...100 444 Jan 17 5%, Jan 17 433 Nov 67g June 
*20 27 *20 27 *20 27 *20 27 *20 27 *20 De tan ceue PEOROTTOE. «2ccccce 25 Jani7) 25 Jani7 18 Feb) 25's June 
48 48 *47 48 *47 48 *47 48 *47 48 *47 48 100} Prior preferred..... 46 Feb29| 64i2 Jan17 415g Feb| 59% Aug 
#10 15 *10 15 *10 15 *10 15 *10 15 *10 oe S ustenun Second preferred.-_-_--.-.- 15 Jani7! 15 Jani17 1llg Oct] 1712 June 
*214° Qin} *214 Qin *214 2lo) *214 2%) *2!14 234) *214 WE sacsea Minneapolis & St Louis. -_-_100 214 Feb 21 314 Jan il 13g Jan Feb 
*43 45 44 44 4412 45 44 4512} 4312 4312) 45 45 1,600|Minn St Paul & SS Marie.100| 42 Feb 8] 52% Jap 6 27 Jan| 561, Dec 
*7612 81 *79 82 *77 82 *79 82 80 80 *7912 81 Coa; l,l 100} 75 Feb 7} 84 Janil 60 Apr! 8812 Dec 
687g 69 6814 6812 685g, 685g! 6812 6812} 6814 6814) *68l4 6812 21 Leased lines.......--- 100} 6714 Jan10) 7ile Jan 9 5814 Mar| 71 Nov 
35g 35%4' 35 3512 3514 3534) 351g 35le| 3514 35%) 357% 36 3,100|Mo-Kan-Texas RR....No par| 33's, Feb 8) 4112 Jan 3 3llg Jan} 5612 June 
106%g 10612 106% = 106'g 10653' 106 10614] 105%, 106 1061, 106144 3,300) Preferred............- 100} 105%; Mar 8 109 Feb 3 9. Jan} 10912 Dec 
*4512 46 4514 | 4534 463g! 453, 4612) 45l2 46 453g 46 5,700| Missouri Pacific. ........-. 100} 41% Feb 7| 53 Jar 6 37% Jan} 62 Apr 
106%, 107 | 106% 107 10712 1085s! 107 108%} 1067, 10714] 107%, 108 S.500| PROGTeG.. oncccscaceen 100} 105 Feb20; 11553 Jan 9 901g Jan| 11853 Nov 
*2 212 2 2 2 2 2 21g Ig *2lg 24 900' Nat Rys of Mexico 2d pref.100 2 Febi17 3 Jan 7 lig Aug 3% Oct 
#13112 135 *13112 134% *131le 1343, *132 135 '*131%g 13444'*1313g 13434) _____ |New Orl Texas & Mexico..100| 13314 Feb 21' 139 Jan11!\ 121 Jan! 1597s June 
16014 161%,| 160%, 163 16112 1624g 16034 1617. 161 16173} 161%, 16212] 38,700) New York Central..-.-.-- 00; 156 Feb 16 16412 Jan 3! 13714 Jan) 17112 Oct 
130 130 (#130 131 130 131 | 131 131 12812 12812! 129 1307%| 2,700|N Y¥ Chic & St Louls Co...100| 128 Jan 10; 13712 Jan23)/b110 June; 24012 May 
#108 1097s #10814 10914 *108 109 *108 109 108 108 10844 10844 , i, — aaa 100} 108 Feb23) 110 Jan 4/| 102 Mar] 110 Deo 
*17112 185 |*171!2 186 |*17112 180 (#17112 186 | 180 186 |*179!2 185 60|N Y & Harlem_-__..-..---- 50| 168 Jan 3] 188 Jan28'| 167 Dec] 185 Apr 
6153 6233) 611g 623g! 6112 6214) 6ll2 6233 6153 621g; 76053 6214] 27,400|N Y NH & Hartford-_-_---.-. 100) 5953 Jan 16} 6753 Feb 3 4153 Jan) 6314 Dec 
114 114 | 114 114 | 11414 11433 11414 114% 114% 114%) 114% 114%) 2,750) Preferred----------.-.-.-- 11314 Feb 29) 115% Feb 3/| 110% Oct} 114%; Nov 
*253g 27 255g 2553 2514 255, 25%, 26 | 2512 2553] 251g 251g] 1,0001IN Y Ontario & Western...10C; 24 Feb20; 32% Jan 4 2314 Jan| 41% Sept 
67g 673; + =*67%7g 812! *67g Slo *67g 812g *6%g 712} *6%7g 8l2 100|N Y Railways pref ctfs_No par 514 Jan 24 814 Feb 2 Dec} 15% Jan 
*41lo 44 *401, 44 *41 43 *42 43 43 43 *411o 44 100| Norfolk Southern. ......- 100} 41 Feb21) 49l2 Janill 371g Jan| 642 June 
17912 1795g| 180 he 18012 182 182 182 |*180!2 182 18114 182 1,300; Norfolk & Western...-..-- 100} 177%, Mar 2} 192 Jan 6/| 156 Jan} 202 Nov 
*851g 87 | *85!g ; 851g 87 | *85!g 87 | *85lg 87 | *85!g 87 | -.---- Preferred.........-..- 86% Mar 1| 871g Jan25|| 83 June} 90 July 
#941, 943, 94%, bots! 95 95 9414 9424) 9412 94le} 9412 957g! 3,300|Northern Pacific 92%, Feb 7; 987% Jan 3 78 Jan} 1021g Dee 
#93 9310 93l2 94 | 93 93 Olly 93 917, 92 92 94 4,300] Certificates........-.-- 905g Feb 20) 97's Jan 4|| 84 July; 997% Dec 
*20 25 | *20 25 | 247% 24% *22 26 2012 2012} *2012 25 200| Pacific Coast_......----- 20 ¥Feb18 26 Jan12|} 15% Feb) 31% Deo 
6512 6614) 66 66l2 66 663, 65%, 6612 6512 6612} 6614 671s] 80,000)/Pennsylvania_.....------ 63 Feb 9| 67!3Mar 9)| 656% Jan) 68 
*25 30 | #25 30 | *25 30 | *25 30 | #2514 30 | *2514 30 | ______|Peoria & Eastern 25l2 Feb24| 35 Jan 6|/| 20 Jan| 46% July 
#127 130 | 129 129 |*129 130 | 129 131 | 131 13114] 13212 13212] 2,100)Pere Marquette__..------ 100| 124’, Feb 9] 13212Mar 9)| 11412 Jan| 14012 May 
*99 100 | *99 100 | *99 100 99 99 99 99 | *98 100 300| Prior preferred.....--.-- 100} 99 Jan 18) 100!2 Feb 2 93 Jan) 9914 Dec 
*97 98 96 96 | 9512 Q95le *953, 98 | *953, 98 | *95%, 98 eS... ae 100| 95'2Mar 6 9914 Jan13}| 89% Jan) 9713 Deo 
#128 129 | 128 128 | 128 128 127 127 | 12414 126 | 124!4 1257] 1,600 Pittsburgh & West Va----- 100; 121'4 Feb 20} 147%, Jan 3/| 12212 Jan| 174 May 
98 98%, 9853 100 | 985g 993, 9712 9812 9712 9753! 9712 98 6; 000 ROME: 34.0 2 > cacecctwne 50) 9414 Feb 7| 105i2 Jan 3)| 94 Jan) 123% June 
421g 4210! 425g 4253 421g 425g 421g 42!g *42 4334) *42 43% 800} First preferred.-.-..----- 50! 42igMar 1) 4312 Feb 4/| 4012 Jan| 4312 Deo 
44° 4414) 441g 4414 4414 44% 443, 4473 *444 45 | 44% 4435 800! Second preferred... ---- 50' 44 Jan26' 45is Jan 6|! 43% Jan! 50 Feb 
*52 56 *54 56 *54 56 | *49 55 | *49 55 | 50 531e 300! Ratiend BR pref.....-«<- 100; 50 Feb21 657% Jan 6|| 43 Jan| 69 Ma 
113 11353! 113 11314) 113%g 113% 113% 114!g) 113%% 1137) 11312 116 | 30,500'St Louis-San Francisco....100) 109 Feb 7/ 116 Mar 9) 100% Jan) 11714 June 
101 101 | 10112 102 | 101 10119 10112 10112 *1005g 10112'*100%4 10112 700} Preferred A......-.-.-- 100} 100 Jan31/} 102 Jan 4|| 96 Jan} 104 July 
®7212 7312) 7314 73%) 71 73 | 71% 73 | 72% 72%) 7212 7412] 4,400.8t Louis Southwestern-...100) 67!2 Feb 8 79% Jan 7/| 61 Jap 93 June 
915g 9314) *915g 9253) *9153 92 | #9153 9214) #9153 92 | *9153 9212} ____ ol. ae 100} Q91l2 Janil| 95 Jan 3)| 76% Jan) 94% Deo 
115g 1314; 1219 1414] 147, 15!2 153g 1634! 157% 1653} 1512 165g 41, 400, ‘Seaboard Air Line_.-_.--.-- 100} 1153Mar 3} 30l2g Jan 3}| 28!g Mar) 41% Feb 
1912 20 | 195g 21 2llg 2219 215g 233! 227, 2% > ie ele eae 100} 19!2Mar 3) 38 Jan 3)| 32!g Apr) 45% July 
119 1191s! 1181g 11914] 119 11912 11914 119% 119 119%] 119 119%, 10,000, Southern Pacific Co_..--- 100} 1175, Feb 7; 124 Jan 3)| 106% Jan| 126% Deo 
14312 1437, 143 1437 14212 1437 143 14312) 14212 143 | 14212 143 5,300 Southern Rallway---.---- 100} 13912 Feb 8) 147 Jan 3/| 119 Jan) 149 Dec 
#9953 10014 #9953 100 | 997g 997g 9912 99%! 9912 9912} 100 100 560i Preterel. .. .c.<cossce 100} 99!2Mar 7{ 102% Jan17|; 94 Mar) 101!g Deo 
115 11553 115 116% 116 116%, 114% 11613, 114 115%) 116 11614! 5,900 Texas & Pacific...------- 100} 991l2 Jan 3) 119% Feb 1,; 5373 Jan| 1037g Nov 
3014 3014 *30 31 *3012 31 301g 3014; 30's 30 8| *30 31 400, Third Avenue 28ig Janl10; 33 Jan 27) 28% Aug) 41 Feb 
191%, 192 | 191 19212' 19214 193g 192 192 | 190!g 19214] 191 19212) 11,900|/Union Pacific 18612 Feb 6| 19614 Feb 23)| 15912 Jap) 197% Dec 
8414 8414) 8414 843g *8414 841g #8414 $84le/ 8314 8414) *83l2g 8412! Cnet See... canccensee 83\4Mar 2! 874 Jan20'| 77 Mar! 85% Deo 
59 6ll2 61 £G6ll2 61 625, 617% 62 6012 61 | 61 617%s| 10,100|Wabash__...-.---------- 51 ¥eb18) 66% Jan14|| 40l2 Jan}; 81 June 
*92 94 *92 94 *92 9414 *92 94 9314 9314) *92 94 100; Preferred A 8812 Feb 7| 95 Jan10|| 76 Jan} 101 June 
*85 92 | #85 92! *85 90 | *85 92 | *85 92 | *85 92 | -.-- __| Preferred B 87 Feb 4) 9212 Jani4|| 65 Jan) 98 June 
391g 4112 3912 4073 4012 4214) 38ig 42 383g 3973| 391g 4034! 23,900\ Western Maryland_..---- 100; 31% Feb 8) 50% Jan 7|\| 13% Jan| 67% June 
*40 4415 *40 4334 *41's 4312; 42 42 | *39 3 *3934 43 100' Second preferred...-..-- 100} 33\2 Feb 8 50 Jan 6|| 23 Jani 6712 June 
*3012 32 3012 31 *3012 32 , 3i1lg 3llg! 30!g 3 3 31 1,300 Western Pacific nevw--.--.-- 100; 2814 Feb 7| 3712 Jan . 25! Apr) 4712 June 
%57 58 575g 583g «58 4 =659 | «575g 58 | *58 865878} =58l2 58l2 900' Preferred new --.--.------ 100; 571g Feb 9) 62's Jan 55 rd 76% Feb 
*69 705, *68 72 *68 72 | *68 72 | *68 72 | *68 SS ee | Wheeling & Lake Erie Ry..100| 70 Jan27) 70 Jan 27| 2712 Jan| 130 Feb 
7p. 74 ' 971 %% *71 7614 *71 7614 *71 7614 *71  7614' -___-- Preferred._.------------100! 72 Feb20' 77 Janlilii 47! Jan\ 97 May 





® Bid and asked prices. 


z Ex-dividend. d¢@ Ex-div. & ex-rights 
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For sales during the week of stocks usually inactive, see second page preceding 















































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Since Jan. 1. for Previous 
fo NEW YORE STOCK On dasts of 100-share lots Year 1927 
Saturday, ; Monday, Tuesday, , Wednesday, a ag Prtday, the EXCHANGE 
Mar. 3. Mar. 5. Mar. 6. Mar.7. Mar.8 Mar.9. Week. Lowest | Highest Lowest Htghest 
share share 7 share share | $ per share | $ per share | Shares $ per share | $ per share |\$ per share|$ per share 
ag vnr. “— ad al Industrial & Miscellaneous. 
75 75 75\e 7614) 76 76%)! 761g 7714; 76% 77 76 76% | 2,700| Abitibi Pow&Paper new No par Feb G3. TD bl sass cose cose osee 
10414 106 | 104% 10512! 103 103 |*101 104 | 103 103 |*101 10312 900| Abraham & Straus.....No par| 95 Feb21/ 109% Jan 5| 62% Mar] 118% Nov 
110% 111 | 111 111 111 111lg) 111 111 | 110%2 111 |*111% 111 00; 110i2Mar 8] 113 Jan10} 109 Aug] 113ig Feb 
275 |*260 290 |*260 290 285 | 260 260 |*250 275 19. Jap 3114 Feb 7{ 124 Janj 210 Nov 
13 1312) 13 1312) 131g 14 131g 131g] 13% 1312) *13 1312 llig Feb 8} 1412 Feb 10 753 Oct) 15% Feb 
*38 8640 39 «= 39 39 41%) 39 0 08=— 41 4073 407%| *39 40!l2 3414 Jan 1 431g Feb 10/ 221g Oct) 45% Nov 
2% «22% 2% 2% 2% 2% 2% «863g Big lg 2% Jan 17 4 Janil 2% June 61g 4 
178 1807%| 18012 18012' 180% 180% 18012 1831g| 1817, 182 | 18112 183 17712 Feb 27| 198!2 Jan25| 134ig Jan] 1901, J 
101g 1014) 10 1014| 9% 101g) 9% 10 9%, 9% 9% 10 0% Feb18) 14% Jan24 7igJune| 13% Mar 
B53 Big 31g) Bg 4'g| 4 4144) 3% 41g) 4 41g 1 Jan 56| 4% Feb 2) 1 June} 2% Feb 
2512 2512} 26 26 2614 2612) 26% 27 26%, 27 | a25% 25% 25 Jan 9| 31% Jan26} 18 Apr| 32 Sept 
#1091g 109%4| 109% 109%’ 10912 11053| Se oe! ee ee 0| Preferred 981g Jan17| 1105sMar 6| 96 June| 102 Sept 
150 15012] 1505, 152% 1511g 162%’ 15014 15112) 15014 1507’ 1511g 153%) 14,000) Allied Chemical & Dye.No par| 146 Feb18) 15812 Jan 9| 131 Jan) 1601, Sept 
#12353 124 |*12353 124 (#12353 124 | 12353 1235s) 124 12414 *122 12512 500| Allied Chemical & Dye pref_100) 12214 Jan 4| 125% Feb14| 120 Mar| 124 Aug 
119 119 | 119 120 | 118% 121%) 119 119 | 119 119% 120 12112) 5,000)Allis-Chalmers Mfg-_-.-.._. 100} 115'g Feb 18) 125 Feb 6) 88 Jan| 118% Dec 
i CS ps a ers SES: Gee et Ter 1 Ppa ee ee rar 109 Feb] 1121g Apr 
*12ig 1219 #12 1212 12. 121% 111g 11%) 11! 1112) 1153 1214] 2,800 ao Leather_No par| 1112 Jan : 14% Feb 2} 11%, Nov; 24g Feb 
68 73 on, ae: es ee. oe 69 69 | 70 70 700| Preferred...... etn dsehonnn 69 Mar 78 Feb 1| 68 Dec! 108 Feb 
30 3012} 295, 305s) 2012 297, 295, 3038! 30 3012; *29%, 30 2,400/ Amerada Corp.....-.. 271g roe 325g Jan 6|| 2753 Apr! 37% Feb 
18 18 181g 187s! 181g 191g 187% 19% 1812 191g) 18% 187} 5,800)/Amer Agriouttucal Giiem. 100 155s Feb 20; 21% Jan 9 8lg Apr} 211g Dee 
60%, 60%) 60% 62%) 62 66 64 655l2) 63 6373) 63%g 6312) 12,400) Preferred............- 5553 Feb 20; 71%, Jan 7|| 28% Apr) 72% Dee 
84 84 | *83 8412) 84 84 | 84 84 | *83 84 | *83 84 500| Amer Bank Note......._- 0 74% Jani17| 874 Jan27 41 Jan! 98 Nov 
1 62 | *61 63 | *%61 62% *61 62%) 61% 61%) 62 62 40 ia eee 60| 61 Feb 10 - dan 3) 661, Jap) 65 Sept 
#1514 16%] *1514 16%) 15 164g =15'g 151g) *1514 1612) *1514 16% 100| American Beet Sugar..No par| 14% Feb15| 1712 Far 151g Oct}; 23% Mar 
37 42 | *37 42 | *37 40 | *37 *3614 40 | *3614 40 osek|, BRO Dcanedtbboccepn 36 Febi17| 40 35 Dec} 60% Jan 
20%, 2214] 20%, 2112} 19% 20%) 19 19%; 19 1912} 1914 207g) 11,500/ Amer Bosch Magneto__No par| 15%3 Feb18; 227%, an ‘ 13 Jan Oct 
421g 43 413, 427) 4212 43 | 4212 43 421g 4314; 421g 427g) 8,800|\Am Brake Shoe & F newNo par, 41%4Mar 5 491g Jap 27 35\2 May| 46 July 
#12412 12512| #12412 12512' #12412 12512) 12412 12519! 12412 12412) 125 125 ns He i eee 00] 1241g Jan 4| 12612 Feb 4|| 117144 Feb) 128 Mar 
15'g 1512} 15 151g} 151g 15%g] 151g 151g) 15 15'g} 15 151g} 4,100 Amer Br wn BoveriEIl_No par| 1412 Jan 56 18 Jan31)| ! 54 Aug! 391g Jan 
55 58%! 57 57 57 ~=—s«B8 57% 577%) 57 57 55 58 200 BOOMs» whe ee adnan 100} 55 Feb 7| 63 Jan 3|| 40 8 Feb 
77 7753| 77% 7912) 785g 8112, 80 817g; 801g 8llgi 8114 8414;313,000 American Can..........- 25| 7012 Jan18| 84'4Mar 9) 435; Mar) 7753 Dec 
140 143 |*140 142 140 140 141 141 |*140 141 (|*140 141 ee 100) 136% Jan 10) 141 Mar 7)| 126 Jan) 1413, Dec 
10412 10412) 105 105%} 105% 106 105 10512) 10412 105 105 106 5,100 American Car & Fdy...No par; 104 Feb 11) 11112 Jan 3) 95 July} 111 Deo 
#13112 13212 *13114 13212;%13114 132 13114 13114) *130!2 131 131 131 nd Ae 100} 13053 Feb 20) 13312 Jan 30) 124% Oct!) 134% June 
#100 10012, *100 10012} 100 100 9914 9914; 9914 9914; *991, 100 700 American Chain pref... .- 100; 99!4Mar 7 101% Jan 5) 981g Dec) 103 Sept 
7312 7319! 74% 75 75 76 75 75 7514 75\2| 75lg 767%} 7,900 American Chicle..._ - a par| 69 Jani12; 76's Mar 9| 36 Jan| 74% Nov 
*107 109 |*107 109 109 109 10914 10912) 11012 11012! 110 110 210 +#£Prior preferred_.__-_- par| 107 Jan 5| 110!2Mar 8 ; 90 Jan} 110 Dec 
12 121g} 12 121g} 12 1214) 124 13 13 1314 125g 13% 24,100 Amer Druggists iradionte.. 70 11 Febi18; 14 Janl10o 9%, Apr) 151g Nov 
66 66% 65 6573 64 6473) 63's 65 62 6412° 26512 68%) 8,000 Amer Encaustic Tiling.No par| 53 Jan 4| 68%Mar 9 38%, Aug| 5712 Nov 
185 185 | 184 184 |*183 184 |*180 181%) 179 181 | 180 18153) 1,900 American Express_......-. 100} 169 Jan10) 195 Feb 17/) 127 Jan) 183 Nov 
23 231g 22% 23 2314 237%| 2312 2412' 241g 25% 25 25l2' 22,000 Amer & For’m Power._No par| 225s Feb28) 271g Jan23|! 18% Feb! 31 
#107 108 | 018 |*107 108 |*107% 108 | 10714 10812} 107% 107%| 800} a 10512 Jan 10} 10812 Jan 3)|| 861g Feb) 109% Dec 
#12 1212) 12 13 13 #118, 1219) *11% 1212) *11% i212! 200 00! American Hide & cather.. 100 10% Jan 3! 15%s Feb 1) 7% Apr; 12% Oct 
*5512 5612! 55s 55%) 561g 57%) 57% 57%s| *5612 5712] 5714 5714; 1,300) Preferred........-....-. 5214 Feb17| 67%3 Feb 1|| 48 Mar| 667% July 
62 6614) 65 66%3| 64 6412) 64 64%) 64% 68 6612 681!g| 22,700| Amer Home Products_.No par| 59 Feb18 68!gMar 9 30%, Jan| 71 Nov 
321g 3212! 3214 3212} 321g 32ie) 321g 3212) 32ig 32%) 3ll2g 32 5,700) American Ice New_-_-..- No par, 28 Jani10) 34% Jan27|| 25% Oct; 32 Aug 
9212 93 | *9212 93 | *92% 93 92%, 92%) *9212 93 | *9212 93 100} Preferred.........--... 100} 90 Jan 7| 94 Feb 1 84 Jan; 9612 May 
7712 7853) 7812 79%) 7753 78%! 77 781g| 765g 77 78 80%3| 22,400! Amer Internat Corp...No par| 71 Jan 5| 89 Jani13)| 37 Mar; 72% Dee 
*573 «6 5% «C66 5% «C6 5% «= «6 6 6 6 6 1,900|Amer La France & Foamite 10 54 Jan 12 6% Jan 27) 4 June; 10 Jan 
*601g 651g; *601g 651g) *601g 65 } *60'g 65 651g 6612] *67 70 200] Preferred.............. 100} 56 Jani10} 66!2Mar 8) 60's Dec| 90!lg Jan 
707% 7133 701g 73'4) 72% 7414) 7i1l2 74 7212 75%] 75% 78 | 86,900| American Linseed_....... 100} 56%, Jan13| 7812 Feb 7|| 201g Apr) 7212 Nov 
94%, 95 94%, 95 9412 9478, 9412 95 951g 9512] 9512 967s; 5,600) Preferred...........-. 100} 8613 Jan13| 96’%,;Mar 9/| 4653 Mar| 9212 Nov 
11012 lll 11114 11112 114 11134! 10912 11114] 110% 111 11012 11153} 4,800|/American Locomotive.No par| 1075s Feb20) 115 Jan 31| 9914 Oct} 11 
“Te ~---!*12612 -..-| 129 129 /*127 129 129 129 |*128 nae . €or 100} 12512 Jan 26; 129 Mar 6)) 119ig Feb) 127 July 
154% 16014 *155 158 15714 160% 16012 16012) 157 157 160 160 2,300| Amer Machine & Fdy_._No par; 152'4 Feb 24; 178 Jan 25) 7314 Jan) 1881g Dec 
#210 220!2, #210 ---./*210 ---.(/*210 ---- a ge eee sas. eee 100} 221 Feb = 22512 Jan 17| 125\g Jan| 247 Dee 
40 40 40 401g) 4014 407%) 4012 4114) 4114 4133) 40 40!2) 5,400|/ Amer Metal Co Ltd...No par| 40 Febil 4612 Jan 3!| 361g Nov) 4 Dee 
#11714 118 #11714 11812] 11714 11714 *118 11812) 11714 118 |*117'4 118 eee 100! 11012 Jan ii 1195g Feb 15| 108 Jan} 11312 Dee 
19 21 | *19 21 | #19 £2012 *19 20 | *19 #420 1912 1912 100 American Piano- -.-.... No par; 18 Feb23; 25 Feb 7;| 2012 Dec; 43% June 
*80 82 | *80 82 82 82 | 8l1lz2 oF 80 §=80 7814 7814 80) FROGGER, oc nccnccsanss 100| 70 Feb21; 90 Jan 3)| 84 Nov; 1104 Mar 
66%, 6773 677%, 68%) 6812 6914 69 711 713g 7353} 731g 75 |107,000,\Am Power & Light....No par| 6214 Janil|; 75 Mar 9) 64 Jan) 73% Oct 
138% 13914 13712 140 140 142% 141 143 141lig 14312} 14014 142%) 14, 100) American Radiator. ---_-.-_- 25| 130!g Jan 18, 143!2Mar 8 11012 Jan) 147% Sept 
120 122 .*119 122 |*120 122 {| 119 119% 117 117 116%, 119 1, 000, Amer Rallway Express____100|) 1101g Jan 4) 138% Feb21|| 871!2 Apr; 11614 Nov 
6llg 63% 61 621g! 6114 625% 6113 637 61%, 6343! 61% 62%' 13,800 American Republics_..No par| 5114 Feb 7' 7613 Jan 3! | 351g Jan 821g Des 
61 615, 605, 61 6012 61% 6014 605s 61 6112! 6114 62 3,600 American Safty Rasor....100; 56 Jan 10! 62 Mar 1|| 42 July; 64% Nov 
39%, 393, 40 40 40 40 |, 40 40\g 41 41 41 41 900 Am Seating vtc__ __..No par; 3853 Feb 18; 41 Mar 8 38’, Oct) 61 July 
*41p 5 | 453 453! 41g 47 41g 412 *4ig 5 4%, 4%! 2,700.Amer Ship & Comm___No par| 3% Jan 3| 5% Feb28| 21, Oct! 6% Jan 
*100 106 .*100 106 \*102 105 ,*100 106 | 108 112 110 110 100 American Shipbuilding - ---100; 104 Feb21; 119 Jan 6) 80 Jan! 123% Nov 
169%, 171 | 171g 173%! 172%, 174 j 171%, 173% 417153 17212' 172%, 176 40,200 Amer Smelting & Refining.100) 169 Feb27; 18412 Jan 4) 13253 Jan} 188% Deo 
#13212 134 |" 134 | *13212 134 ,*133 134 | 13212 1324%|*130 132 200; Preferred...........-- 100; 13133 Jan 9! 135 Feb 2) 119144 Mar! 133 Dee 
158 158 | 159 159 '*157 158 | 158% 158% *158 159 | 159 16212) 1,300|American Snuff__.....__- 100! 141 Jan 5 162!2Mar 9 119% Jan! 146% Nov 
108 11012 *108 11012 *108 11012 108 108 | 110 110 |*10712 11012 30] Preferred.............. 100| 102 Jan 5 110!2Mar 2)| 941s Jan; 10612 Oct 
5614 56%, 56% 62 | 6014 613g 6114 6273' 6114 62%; 624g 65 | 44,800, Amer Steel Foundries_.No par; 537g Feb18; 70% Janil'! 4l'!2 Apr 
11414 11414) 1131g 114g) 113 113% 11312 114 ke 1144g'*113%, 1144, 210; Presecred. ....scscccac 100} 112% Jan 7 120 Feb29); 11044 July} 115 Jan 
5912 59l2 60 6013) 59% 61 60 6l1lz 6014, 60 61 11,600|Amer Sugar Refining.-__-_ 100; 55 Feb18) 7814 Jani12|| 65'4 Nov May 
1057, 10614 2105 105 |*105 106 | 10514 105%4 “105% 106 | 10512 10512 600) Preferred.........-..- — 100 Febi17; 11014 Jan 28|} 104 Nov) 11612 May 
51 51%! 507 51 50 51%) 50 50 | 50l2 51 50 5112| 7,300 Am Sum Tob vtc__._- No pa 475g Feb27| 6212 Jan 7}; 4liz Jan) 68% Oct 
2612 2612 2612 27 28 28 2712 2712! 2714 2714) *26 2712! 1,200|Amer Telegraph & Gaile. 100 25 Mar 2, 32 Janil7|; 26 Apr 36% Aug 
1791g 1797s! 17912 1803s) 180 18014’ 1791g 1801s} 179%, 18014; 1797 180%g) 14,900| Amer Telep & Teleg__-_ _- 15712 Feb 17) 181 Jan 6 | 14914 Jan) 1851g Oct 
*163 164 163 16414) 16512 169%, 16714 171 16912 170%g} 170 171 11,500| American Tobacco eer: 156%g Feb 18) 176 Jan 3) 120 Jan 189 Nov 
163 164%4|) 163 16459; 16414 169%, 168 172%) 1701!g 17112} 169!g 17112) 23,800; Common Class B__.__._ 156!2 Feb 18; 177 Jan 3;| 119% Jan) 186 Nov 
118% 118%g,*117 119 ;*117 119 ("tie 119 |*117 119 |*117 119 PE See 00} 11714 Feb 27| 120 Jan 4) 110!g Jan) 120 
118 118 |*117%4 118%4' #11712 119 11712 118 |*11714 119 11733 11743 400| American Type Founders_..100! 115%g Feb 10; 126% Jan 3|)| 1197, Nov; 146 Feb 
#11012 11212) 11212 113 | 11353 1135g #113 114 | 1135g 11353)/*110%4 11353 40| Preferred____.._______- 10753 Jan 7| 114 Jan 10) 10714 Feb) 116 
54%, 54%) 54 55 541g 56 | 5312 55% 5414 5412] 54% 55%! 11,700|Am Wtr Wks & Ele newNo par; 5212 Feb27, 61 Jan 3) 46 Aug! 72's Sept 
#103 104%4.*104 105 |*104 104%, 104%, 104%4)*103 104 | 104 104 200} ist preferred.............. 10112 Jan10,; 105 Feb20) 997% Oct} 1031g Des 
231g 243g 23% 2433 23 23% *225g 23 227g 231g! 22 23 7,100/American Woolen_......- 100! 201g Jan 3' 24% Feb14 | 161g June! Jan 
583g 587s! 583, 59 58 587% 5733 57%) 57 5712| 5612 573g! 5,600) Preferred............. 100| 49% Jan 3) 6214 Feb i) 467g June; 861g Jan 
177g 177g; *1612 18 *1612 1712 *1612 18 *16l2 17%) 17 17 200|Am Writing Paper ctfsa.No par| 15% Jan 11 191g Feb 9; 9% May| 2414 Oct 
%47 48 *47 48 *441, 45 | *45 473g) *45 47 *45 Ok wade ne Preferred certificates_._..100) 41 Jap 5) 48% Mar 1}| 25% Apr) 57% A 
16 1614; 16 17 167g 1773) 1614 173) 1614 17 16 17 19,600, Amer Zinc, Lead & Smeit_- be 6%g Jan10| 18%; Feb 14) 5% Sept; 10% F 
68%g 6933) 69 72 7173 76 71% 735g) 7lle 7334] 7312 741g/153,000 Preferred__._._._____- 40 Jan 16) 77 Feb 11}| 35 Oct) 51% Feb 
54 5433) 54 55 55 5512) 54 557g, 541g 55 5514 56 30,200| Anaeonda Copper Mining ”_.60 54 Jani8 569% Jan 4) 4i% June; 601g Deo 
*57l2 59 5812 5812] 5753 58 5712 58 58 = =59 59 ~=s«é61 2,700|/ Archer, Dan’ls, Midl’d_No par) 5514 Feb 20) 61 Jan27/|| Mar| 63 Dec 
113% ___.| #11384 ____} #1133, 11514) #11384 11514)*11334 11514|*11334 115147 ______ Preferred Ray eee aS 00} 112% Feb 20. 114 Jan3l1|! 106 Jan} 11312 Deo 
*89%, 90 *893,4 90 9014; 90 90 90 9014] *88 0 1,500) Armour & Co (Del) pref._.100; 86% Jan 3) 917% Jan30)| 79 Oct} 9614 Feb 
1414 1414] 143g 1434) 145g 147g' 143, 1434) 1414 145g) 14%, 1434) 13,300 Armour of Illinois Class 4-3 11% Jan 16) 1614 Feb 14) 814 May; 15% Jap 
81g 8% 83g 8g Big 8% Big 8% 83g 844 oe Dl See BD Mevcsnccccccccuus 65g Jan 10! 1012 Feb14;; 6 Dee 91g Jap 
775g 775g} 7753 79 7812 7812) 7812 78%) 7812 787%3) 27 78 4.200| Preterred............... i00 671g Jan12| 80% Feb 14|| 60 Apr) 86% Jap 
4412 4419) 44 441,' 44 44 43lo 44 43 43\g} 43 44 3,100) Arnold Constable Corp_No par| 43 Feb29|) 651!4 Jan24); 21 Apr| 651g Nov 
*26 27 *26 27 *2653 27 *265g 27 *2612 27 27 27 100| Art Metal Construction__._.10| 25l2 Jan10; 2714 Febl 1) 22 Jap| 32 June 
*41 42 | *41 42 | *41lg 42 | *41 42 | *41!g 42 | *40 42 .---|Artioom Corp........ No par| 42 Jan 4 43 Jan 5. 40% Dec Jan 
#10914 11012) *10914 11012; 10914 10914} 10914 10914)*11012 114 |*11012 114 OO Peeleres. . . oe cnc 100} 10914 Mar 6| 1llle Jan 26)| 10912 Nov| 114lg Nov 
4llg 4212) 42 4253) 4112 4219) 421g 4253 4214 4234] 42 4212) 13,500) Assoc Dry Goods_--_-__- No par| 414 Mar 1| 483, Jan23!| 391g Feb| 6353 Nov 
*109 111 |*109 111 |*109 111 | -... --.-| 109 109 |*109 110 100| 1st preferred. __-._.-.-- 100} 108 Feb 18) 112! Jan13)) 97l2 Mar] 112 Dee 
*114lo 118 |*114 118 |*114 118 | 11514 115%) 115 115 |*115 118 500} 2d preferred. ........-- 100} 112 Jan 3) 11912 Jan27|| 105 Mar| 114 Dec 
38%, 39 3812 3812) *38lg 39 | *38%3 39 | 39 40 | *395g3 40!2! 230| Associated Oil_......_____ 25} 3712 Feb18) 41% Jap 3/| 35 Oct} 650% Feb 
391g 40 | *38 40 39 = 4012} 401g 427% 421g 4413) 435g 4453! 22,200 At|'G & WI8S Line..No par; 3713 Feb 18) 4553 Jan23' 30% Mar) 431g Nov 
*39 «41 | *39 86940 3914 5912} 401g 4614! 45%, 5053} 49 531s 32,400! Preferred_.._..._._..- 100} 38 Feb27| 53!3Mar 9| 20% Mar| 4153 Nov 
103 103 10212 10212 10214 102%4' 1017g 10212 102 108 10712 109%4' 22,700 Atlantic Refining_..._.__ 100i 95% Feb 9| 109%, Jan 6 | 104 Dee: 131% Aug 
#11612 118 |*117 119 |*11712 121 \*117 121 \*117 ams (9347 633). Pu cue sf ES ee eee 100/ 116 Jan 6 118144 Jan 3 115!2 Feb) 119 Aug 
6614 6614] 661!2 70 7h 711g} 7Olo 71 | *68!g 70 *69 70 | 1 Atlas Powder... _. No par| 63 Jan 3 7ll2Mar 6 5612 Mar; 70 June 
108 109 108%, 109 109 109 10834 10834 *10614 108%4'*10614 10834) 420; Preferred..........-.-- 100} 10212 Jan20, 109 Feb 6 98 Jan 107 July 
*1lllg 12 11 113g} *11lg 12 1112 _ he ” 9g! 103%, 1 1,100) Atlee TOOR.. «3 -ncee cnn No par| 8144 Jan 5| 167g Feb 3 7i4 June} 121g Apr 
*45g 514 5 5 *41p 5 *47g | f | 5 5 300 Austin, Nichols&Co ytcNo par| 4%, Jan 3 6le Jan 5 444 Mar 104 Jan 
*30 35 | *30 35 | *380 35 | *30 35 * 30 35 5 | *30 = sae pO RRL 100; 26 Jan 6 39 Jan2i 231g Dec) $1 Jan 
457g 46 46 4633) 46 4613’ *46 4614) *4534 4614) 7461s 461s; 1,300 Autostr Saf Rasor A___No par| 43ig Jan10 4814 Jan 23 43 Nov 46% Nov 
#253 354 (*253 256 256 256 (|*252 256 |*252 256 257 27314; 7,400 Baldwin Locomotive Wks-_ 100) 242 Febi10) 273'4Mar 9° 143!s Jaa) 265% Sept 
*118 119 |*11814 119 119 119 11912 11912 *118 120 120 120 300; Preferred........-.-...- 118 Feb23) 121 Jani3: 116 jun) 125% July 
*10912 110 |*109 110 |*109 110 |*109 110 10912 109!2}*109 110 | 100 Bamberger (L) & Co pref_ “to! 108% Jan24| 111% Jan 5) 106% Marj 1107 Deo 
4412 4419) *44 4612) *4312 4712, *44 47\2 *45 453g! 45 45 | 200 Barnett Leather_____. No par, 43 Febi18; 5212 Feb 1 40 Jap 697% Feb 
*105i2g _.--|*105!2 == --[*10512 - Se Be es od eee a Preferred............ 100} 104 Jan 3) 105 Jan27|! 95'4 Mar; 106 Nov 
24 2413| 23%, 24 235g 23%! 2312 235, 233, 2414] 241s 2412| 13,700 Barnsdall Corp clase A___-- 25| 221g Feb18; 2612 Jan i4\) 20% Oct) 351g Feb 
*23lg 2412 *2312 2412) 2414 2414) *2314 2414 *2334 243, 4 7 7g 2378| ree aes 25| 22 Febi4; 25% Jani13 201, Oct, 321g Feb 
133. 135 '*133 135 | 13412 137 | 135 13753, 13712 1 3814) 1 5 13714) 3,100 Bayuk Cigars, Inc____. No par! 101% Jan 18} 140'2Mar 1 4912 Jan| 109 Dee 
*108%4 109 109 109 109 109 | 109 109 |*10812 109 oh06" lg 109 | 160! First preferred.......-- 100 107% Jan10; 109 Jan 4 i101 Jan| 110 Aug 
#1414, 15 | *143g 15 | *143g 15 | 143, 1434) 14 14 “g| 1334 14%g) 4,600 Beacon Oil_..........No par| 1334Mar 9 1712 Jan 5 i4 Oct; 184 June 
*77 78 77 7712} 7714 77% 77%3 80 | 787g 7912} 791g 80 7,400 Beech Nut Packing. ._.___- 20; 7153 Jani17| 8312 Feb 9 50's Apr, 74lg Nov 
wee conn] ene e cnne] enn s-ee| ---- ond< a naval <i ean meee OS ee eee 100; 116 Jan 9} 116 Jan 9) 1i4'y Jan) 119 Mar 
1914 1914) 1914 20 20 2053' 2014 213g) 2i 2134, 21 2112) 13,400 Belding Hem'way Co_.No par| 18!g Jan20| 22 Jav 12 i5i¢ July, 2714 Jan 
58 58 | 58 583g} 581g 583%, 585g 614g 60l2 62 60ig 61 | 17,600|Best & Co__..-...---- No par| 53% Jan19, 62 Mar § 49%, Aug 695s Nov 
5678 5814) 58 59 58 59 | S712 5820 S714 58 5734 597 8) 30, 400; Bethlehem Steel Corp----_- 100! 55!g Jan20| 6212 Feb 7 43%, Jan 661: Sept 





* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


a Ex-rights. 
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HIGH AN 
ND Low 
Saturday, | Mond ee eee 
aise | Mee: | Bese: [Mire eee. = | ae pa 
1 per -7. . | Frid or OCK 
Boa,'1206 |e for Tio] f8" “Tio 18% move” | cae | w.| SoH Stock | Range Sines Jan. 
“10912 1. one 3675 =. 1191, fete Tid $ per share Fores . eck. CHANGE On dante of 100 Jan. 1. PER SHARE 
93 2 ---.|*10 36%) 36 14 1191 share | Shar 00-share lots Range for Prevtous 
ogrin Sa | Sou 88 Ste 111 19100 10k] lo 2| 11912 120 es |Indus. & Lowest Year 
*6 67% 70%) 68 69 2 1098] 109%, 109%|*109%2 11 2 200\ Beth wieel Corp at are | Highest 1 
ea ee a a oe 138 | 3:100{Bigominedate’ Bro mes fo Rewmnere,] Sew oer —oen_|_Beee 
3 4 1 ---- 9 ---- ar ¢ 
2212 ain 21 21 om 45 oa* 614 *6l5 a 685g 39% 3 210/Blumenthal & Co pref. Ni ° 700 35 Mar : 121 Jan 9 © 3 peal” have 
pr ihg 938 ‘| say an aon 21 | 21 “i338 # Sea’ a yt pee Wag pret 277100 ee oe tt 1st” Sen alll tan 1 oe 
2 1511 4 229 | 2261 23 2 0 20%| * 46 ; ooth Fisheries....... No 4 Mar 5 an 1l1j} 109 5273 Nov 
477, 477 152 152 614 228 | 2251 31g] 23 231 191g 203, 100] ist preferred... ie wae 654 Jan 3 9612 Jan 20 lg Jan| 114 N. 
2933 29% 48 48 14814 150 |7148 2227 | 225 22 2] 23 O31 200 Botany Co : aeiparaee par| 5% Jan 4 78% Jan 27 44 Jan) 95 ov 
ie ool coat or a7, ag | 47% aval sare aan | ian” eaacl *s'settnemiiee nis Milie clase “A~-80 wee a’ Sil 53lg Jan} 69% pee 
“an td cae .3llz 32 47% ST °47% 2h 22814] 5,700| Brooklyn anufacturing - A. -60} 18's Jan 28 et nll os aed on yoo 
*9812 99 2 *1633 161 9312 971g 931 34% 34 oe 47%, 4933 2,200 Bklyn U oa Inc 0 par 2lig Feb 4 23 Jan 4 . Sept 574 Apr 
015412 158 | 1968, 187 2} 16's 16%] 16 9312} 93% coal sea | aan foo A Ce No - 100) 206% Jan 10 25% Jan 4 Sept 
*603, 61 156%, 1571 99 99 #981 161g 157 4 *94 961 33,800/| Brunsw- ae 0 par 145 Feb 2 235% Feb 15 Qlg Sept! 
*1 61 2} 158 1 8lg 99 | * s 15%) 16 8 200|/B Balke Colian’t o par) 4 0} 15614 1481, Feb Feb 
site a 1113, 111% 190% 60% om 161 one” 00 | eet 16 | 2.000 potty adsoniie sae 3714 wel San ns os oe ists meg 
o. Sis 116 111%! 1 *60 1 1611 ee noe 9312 Feb 4 Mar 7 2 Feb) 50% 
6% 7, 11512 11519] 1 10 110 110! 61 603 2} 3,900)/Burro — ---No par; 15’73M 17 +t Ja 257, July 
45% 4615 Sle 6 153 11512) 116 Olg 111551*1 1012 ati 1,900|Bush ughs Add Mach__No 100] 97% Feb s| 17° Jan 11|| 85! June ue Jap 
er Sy Mr a 5% 6 6 116 |*116%2 1171 .3i0' ‘ta Bae “et wp” dee stl 105 See all oS deme 25% Jap 
*651s 70 2} 10 101 4612 49%) 50 64) 57% ri *11612 1171 benture. ...-No par| 58 Jan 14) 165 Fe 4|;} 90 June 34% Jan 
9312 os 1 as a" sia| aon 53°] 53 - 70|Bush scerecess-- eo sare ten a) 111 eb 3|| 290 ‘Mar| 148 Dee 
a 9633 0 66 10 1 2 53 614] 8,00 Term BI 107% J 3g Jan 27 ar) 145 
stoke 110eletinte trae ais ane o 53-5414] 27, SiBue Gana ane an 4! 1115s 29% J Deo 
7,200 pper & Z ----100{ 1141 Mar 8 an| 69 N 
715% 715, *110%4 110% ort tile eels} “C6 6710 10%3 1012 tec og heme 8 Feb 15 91% Jani 1 ov 
25% 26°| 25 see a as errant 1201100 | So Tos] “1 7oopButee © superar Nang” wool af’? 38 119 Feb 4 11% Dee 
110%! * 97%3| 973, 2| 400 Superior Minne. 4 nig} 71 10353 Feb 
oN 26 | 25% 25% 2% 73'| 73 11014 11034|* 73 100%| 56 By-Products Cok Mining = | 2a 2 Feb 28 120 A 
91 92: 8 2 2 25% 25% 25% 74 73 73% 11014 110%, -100 “~~ Co Coke..... Nop 0 9 Janil 6414 Mar 9 a Mar ug 
211g Site Q91llg 9214 a 2 2 257%) 2534 261, 731g 757, ~ 6.400 (A M).-.-- No par 65 Mar 1 1233 Feb 10 73 Oct}; 61% Feb 
es, gail con ast + 696 | 94 98te| 95" Siu] 2658 26t2) 2 -400|Caltfornia ‘Packing -7~ fel aso ees 74% yen27| o° Jal o2teJa 
256 258%, 635, 641 21 = 2153 9812} 95 *17%, 2 6,600 California Packing..-.No 1104 F 1171g Jan 27 Jan| 921 aD 
. 588 2} 63% 20% 211 9714 2,00 an Fone... Se eb 3/ 1121 42 J a June 
12312 127 258 259 6414) 631 4| 20% 2 en” oful sa'baslteeee 7153 Mar 2 Jan 14 an| 102% 
12 259 2 6 4 214) 2 4| 26,000 Zino-Lead....... 25 3} 791 105% Deo 
“ea as | as" "| 28" ob) ab atk] SS" gtS] SS" 2B 28 cout eetag fy fad wee fag] oe) Be 
a sara 25 | * *1231 «| 260 26 .100/Canada wo nrnasee 2 ® So 327 
-- 110 |* ee oe 23 «25 2129 |*1 3 900 Dry Ginger Ale.No 25 eb18! 120 6 1g Se 3s Jan 
pias eee yee 30. 305s 2312 129 900|Case Thresh MM er Ale.No par 2013 Jan 10} 2 4 Jan 3)) 611 Jan 
‘3° is "| “ia, Vs oo gee oe 30's 31%) 11 eoltiens Tene hie a i ie or ae leit Jule] 12312 Deo 
287% 291 i3i, “W312 ~13iq “3%! 7 o---]_---- 23 9 25 ,500|Central Allo ach pref... 100 247 Jan21) 2 85g Feb15}| 36 July Dee 
83 2) 29 291 31g 13%] 13 13, ett gig lett gag 7| 20777 Central Alloy Steel....No 126 Jan30 76 Jan 9j/ 1 Jan} 601g A 
3) 83'| °82, Sots ea2” Sou] 62 a ected geen ee par| 25% Jan io) 33% Jan 4 182 Jan] 253% ‘Oct 
#1207, 587s| 58s pt 621g 62% “tate ee iene oon _12i 137 “1500 Pref noes OO) ------ on as 231g oe. os One Apr >. i 
74 8 747 “aon ie 34 onan 587g 582 po 6212 625g sate pi ‘ 20 Century Ribbon San iis uae er ee my APES AE ah Jan rH Nov 
1s 74, Pe 5812 3,900 ccc B-55-100) ---scc ial “ian ¥en ié 2 May 
ee ee: Se Maes |e S| 5.00 onset cascweel Si iey SE f th aol Ta dee 
3%, 741 15%| * 4) *61 1g 7313 Rh Fe n-Teed 4, 681 1p Mar 2 Jan 
37" 183%9|*138 we 74 74M 15% 151q| 15 oo “ee Te int preferred... s+, 100 bts sab 3 60% Jan || 68 June a8 Dee 
042m, 44 | 43 374] 37° 37° 13300 1satele1si 73° “15° 15% 1/900 Certo Corp. -- --—-----No > oe sf Se et SS it coe 
37% 37%] 37% 38 434 44 < 133tq|*131t2 133 | 133° 1331 9,600 a ee ae ea aye ten tall es goal fo tie 
i30° be Mate nets 38, < 3 13312] ‘9 Chesapeake Corp << - © par A Feb 207 Jan 13// 65 118% Deo 
a6” as |oiio as |eiio, iz, ? ee oats ak’ tay asa HES Be q| sekerl ia. Bs 
©114% 1 607 21 ro Feb 20 is Jap 6 264 May 
#5214 on 115 115 onaes 61 p+ Feb 10 _* Jan 30 19010 Jan 867% Oct 
81% 82 52l4 54 esate 116 |*1157% 116 pdr pe 9} 521 Jan 1 38 juy 13714 Mar 
ep oltz 92% ce ie -_ 3) oa 116 116 | 116 Mar 5] 42% Jan 7 | 86 
130% 136% #12017 1218/1201 1213 $4 85% Sst, Bele] Batt yt Preterrea N $5" San a) i9i Sa 21 Seo tas, Des 
ia0is 824| 82 eae 120% 1218461204 121%|+120% s6ie] $54 86 | ~ 9,300 Oo) Preferred. 2. 212--Ne bar| 113% Jan 8 ii” Ganda] 34% Jan] Soy Dee 
312 10312] * 847g] 831 sg} 137 13 1g 12134)*1 9814 39. 400 B -.--No par an 9} 1161 381g J Dee 
66% 60 | Gols Zitz ie” sles MB Be os ieee Cluett Peabody & Co. eee) Gee at | Jan} 63! Dee 
8912 891 6912 7112 103 |*103 811 R3i 3612 139 | 28,500 Pref y & Co..No par Jan 88% Jan 4614 pri 116 D 
2| 881g 891 71l, 727%] 691 10312|*103!4 10312 83-86! 500|Coea Cola Go... 7713 Jan 10 Feb 15|| 4 Mar; 54 Deo 
91 913, 4 881g 881 69 4 7314 70 4 0312 1031g 1031 64, 400 Collins Co. eee o°ee2 00 11813 Jap 1 9912 Mar 6 lig Apr! 641 
107% 1073 8953 Qlle| 897, | -88!g 881g| *87 71341 71's 724 700 AE ene aang A 127 Eo 122 Jan23|| 1 1 3 BAe Deo 
66% 67a 10734 10734 108° 91 ° 8912! 8812 88i0 248,500|Colorado Fuel & Ir .No par| 79 Mar 1397s Mar 6 11% Jan 125 Oct 
oN oe o 108 | 107% 10781 107% 107% s7*° S00\ Columbian Carb eee er 4 2; 111% Jan 3 064s Apr| 1901s Ape 
One Satel “28tq satel oat | en aeul ore ae 901g 91 | 32 lan Carbon v t cNe = a Al > A al ie On 
2 1073, ,800|Col t cNo par 2 Feb 27} 84 1021, 3% Deo 
oe nom “ane 30s 23!2 23tq| 23% 2 675 69- 4 108 poerOrien, Sea & Bins ae 88 Febl 1 Jan 31 2 Sept] 109% Des 
8914 8914 24 2414 2315 24 23%, 231 243, 25 anit 697g] 33,500 erred new -Ne par; 8 8| 984 Jan24 Jan| 96% 
561 5619 89 91 90 2 24le 233 2 2 *23%, 241 * 47 25 6.300 Commonwealth ee ae 100 1 7 Jan 4 9733 667%, Jan 101% July 
*104 106 |* 5653 5712 90%4| 89% 3%q| *23% 243% 231g 24 ,300|Commercial Power.No O71g Feb 28 Feb 1 Nov 
573 9% 91% 4 2434) *24 240 Credi par| 62 1101, J Feb 
#9419 96 104 105 *104" 58 591 90 = 914 2412 Preferred t-...No 4 Jan 11 an 3)| 99 08% May 
71 4) 893, 120| Preferred B par| 21 6973 Mar lg Jan| 1 
171 17258 "9412 96 | 94% 105 |#104° 10 6014 607 4 90% Preferred B_._...._-... 25 Feb 20) 2 9 an ‘ce oe 
5 |*104 3} 617, o60l ies preferred 0144 23 F 5 Mar 8 y) 7 
71 172%| 168 171%! 168 95%| 95l2 96 aes’ a st preferred (6 34%) --- - Sra eS tel ieee 
2514 2515 50 5112) *50 17084) 169 175! 9534 95% roe 7 > Comm Invest 6%) 2222100 378 Feb 7| 25 ee 17 June 2413 Dee 
254 2512) 25's 2512) 241 Blis| #50 Bits 17218 176Nl 1742 965s| 1,100 7% pret °" = No par| 55% Fob | oitMar 7 187% June 2413 Sept 
Mg Ge at he 2 D5it| B4te daz] 24th Dass tot be 31100] Preterred (6 34) -------- tool So" Jena7 62% Jan ‘|| oo" July] 89 
seit s7tl 7" ssitl ar | yan eel 74in 7ate Se, 50 | **"s00lGonde Bane BP n= --a0- 100 see atl sae Peni, san gay] Deo 
abe” ane “leis, tne ‘SR, S.°. Be 24, a4%el 19,100 Goncademen vents.. No par et SS pin oe y| 62 Deo 
101 103 871g 88 te} | #1 2| 741 .100|Co Publica 531, F Feb 15 2 Sept] 102 
1 11 103 |*1011 3g! 87 877, 4 1g * 2 7453) 3,100 ngoleum-Nairn ---No par| 4 eb 18} 178 M Jul Deo 
13414 136 8 1 lig 2103 |*101 3} 87 87, 14 > Bega Congress Cigar ine..We par 8 Janl4' 5 ar 9|| 145 N y| 98% Dee 
13 1 1 103 |* 3) 86% 8712] 47,500 Co Tin Pati ainda. 233, 2 Feb ov| 20 
ae 103s 10ze ae 134%2 Rs a ait we 103, *101 4 Rs 7. Gonley Tin Follaipa---Ne > aa ai Feb 18 Ht a : re aus 4 Sept 
36%, 39 Ble 35g 3ie 10212! 10212 102! 1341g 13512] 13 1's] 5,000 Preferred ar....No par Jan 10 - an 3 47 M 29% Dee 
343, 1377, ’ Consolidated Distrib’ 7912 Ja 4 Jan 10 ar| 881 
412 4% 3612 38°| 37% 355| Bln 38s 102% 102%| 102" 77| 96,100 solidated Distrib’ eraNo 100 n20| 88!2M 14 Feb 2 Deo 
4% 43 e an'| sen aril aan a7 02 102 ,100| Consolidated b’ersNo aE ek ek eR Ss Jan 
91 91 4, 412 453 2 37!g! 347, il A Gas (NY) No par 1% Jan2 03 Feb 21 86% 
914 9 412 453! g 3712} 36! 53} 4,800 erred - - > perl 119% fen 1} 1g J 69% Aug July 
8933 4 Q1l2e} 93 41 4 4 37's] 33, Consolidated Textile... No 3g Jan 10) 13 an 12 1 Oct! 106% A 
€125 . 8912 903, 897, 9312 93 93 5g 4 450 3,900) Contin Textile par| 101!g Feb 9% Feb 9 2 21, 
---- : ental Bak .--No pur eb 16) 102%, 94 Mar 2 F 
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106 106 | 105! 1054) 10512 105% 1055, 106 “63 67 | #63 67 50| International Salt.......- 100) 62% Mar 5) ‘ S38 Sent 75 Dee 
64 6413! 625g 6253] 625g 6253. 625, 6253] *6 e bad eee eco al ose "sen ill My weal BS om 
i73ip 173%] 175° 175 | 176% 177%. 176" 176 | 172. 172 | 172 172 | 3,300| International S.lver.._.--- 100| 158 " Feb 2i| 196 Jan 24/| 13513 Mar) 198 Nov 
123? 198 "| 138 he “ig7it 128 § #12712 128 |*12712 128 #12715 128 120] Preferred__...._.------ 100) 128 Jan ofl tan Sen all toes teal te 
lay 148 ial Lasel las” 49 1471 1481 14614 148lg 14753 1487s| 13,500) Imaternat Telep & Teleg._..100) 13912 Fe a7| Sahn Sen ae 19%, Jan| 301s June 
233 ‘34 Ft 3214 +33 "33° 34 . 34 : #32 p 34 *32 34 200) Interty pe a ee roe No par = = red a sae "S| dete baedl 67 Gene 
5 iy 52 °| 52 5% 51 52 «52 300! Island Creek Coal__.--.---- ; po ge 
"30° $08 “30s. 81 $1 $1 "Bie 827, "32% B38! 32% 83 3,300! Jewel Bsn2  Saee No oor an” — A. an 2 ye a tin July 125% Mar 
* #122 22 1: ae. 22. 125 |*122 125 | -- “epee ) 123, Jan 18)/ 111% Jul Mar 
A Ai 7 ee ins ("i921 1237 "iasa iae% 122% 122%4 770, Jones & Laugh Steel pref_.100) 120% ne os _— — B 10% Janl 34% 
ar ag 4 —— eat aa” ert} 32% 3312 “3284 33 | 33 33 2,300! Jones Bros Tea, Inc....No par so% Fe 16| 14% Jan 3\| 12% July} 2213 Jan 
a 7 in 7 ret ti% 123! 11 a 1 2 | 1 : 121g' 12 1214] 10,100, Jordan Mater Car... We rd me 2 4 St aske fan) uns 110% 
o1ielt 116 116% *1164 116% #11644 | 116% *11614 116% 1164 11614 *11614 11633 200' Kan City P& D Feb 2911 | Dec Dee 


* Rid and «<ket uricern no gales op thie day. 











































































































= Bx-dividend 


a Ex rights. 
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For sales during the week of stocks usually inactive, see fifth page preceding. 















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS melas eek ton. 1 Gumtel jo 
i NEW YORE STOCK On baste of 100-share tote Year 1937 
Soturday, wf Tuesday, , Wednesday,| Thursday, 1 Friday, the EXCHANGE 
Mar.3 Mar.5 Mar. 6. Mar.7. Mar. 8. Mar.9. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & —— (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
6812 6812] 26712 6812) 677 6814] 67% 6813] 67%, 6914] 6933 70 12,700;Kayser (J) Covtc....Nopar| 6253 Jan 5| 71% Feb 15 49 +A 65% Deo 
2012 22%) 22 23 2012 22 191g 21 20 4=«631 20 20%} 54,500) Kelly-S yee 25| 15 Feb17) 27% Jan 3 91g Jan} 3214 Nov 
i ae 78 78 7712 77\2| *74 76%4/ *75 77 *75 77 600} 8% preferred.......... 100} 55% Feb17; 84 Jan 6 35 Feb| 102 Sept 
74 75%) 76 76 *721o 75 *7212 79 *72 78 74 75 500} 6% preferred_........- 100} 58 Feb17} 80 Jan26 44 Jan; 971, 
#227, 23 23 23 | #23 2312! 2312 24 243, 2573 25 2533] 14,000) Kelsey Hayes ges 2212 Jan10| 25%Mar 8}| 19 Oct] 27 J 
8lig 8143) 81 82 811g 82%) 81 82 81 8114} S81lg 8214] 18,500) Kennecott Copper. --_-_ 801g Feb 20} 87%3 Feb 10 60 Feb\ 90% Deo 
ache cade (ach bth “diittn dl ttaare .. aeesh mie anal. dean! sneatectieas Keystone Tire & Rubb- | 4~ naueabva adh: dknosben off 14 June 1 
*4512 4712] *46 47 | *4512 47 | *45l2 47 451g 4512] *45l2 47 100 _ ko eae No par| 3812 Jani6} 52 Jani19|| «9%June} 45 Jan 
9212 9212] 93 93 Ss 927, 93 921g 933g} 915g Q2le 300] Preferred........ .----100} 8914 Jan 6) 97 Jan24|| 656 June} 93 Deo 
63 6314] 625g 6312] 6312 6412} 637%, 64%) 641g 6412] 76314 6373} 8,900) Kraft Cheese_..........- 25} 5914 Jan 3| 74 Jan 9 49 June| 62% Feb 
68 6834; 6812 687s! 69 7012} 6912 701g} 681g 6912] 76712 6834) 13,200 —— (8 8S) Co new_..... 10} 6053 Feb 24; 7312 Jan24 457%, Jan| 77% Se 
#115 116 |*11512 116 | 11512 11512] 115 115 |*114%, 115 |*11214 115 Peepers 113% Jan19} 117 Jan 3)|| 1101g Febj 118 July 
24 2412) 2053 2433) 22 2219] 2115 223%) 2012 2214] 2012 213g} 6,400 Kresge ~— Stores_...No par| 1312 Jan18| 2714 Feb29|| 10 June} 18 Deo 
*65 68 63 63 | *56 73 | *56 7. *5612 66 | *56l2 72 ree 51% Feb 1] 69 Feb29|| 45 Nov!] 80 Jan 
*89 94 | *89 94] *89 95 | *90 95 9419 Q4lp! 9412 9412 200| Kress ret ST eee 87 Feb20) 9714 Jan25|| 59  Jan| 105l2 Sept 
236 236 |*230 240 |*230 236 |*230 235 |*200 235 |*200 235 200 | Laclede Gas L (St Louis) 400 200 Jani10} 260 Feb 2|| 173% Jan} 26712 June 
*102 111 | 10214 104 | 103 103 | 10212 10212} 103 103 | 105 108 210| _. , eee 100} 100 Jan 5| 12412 Jan26|; 96 Jan} 130 ay 
*31) = 3ll2) 3014 31%) 30 303%) 301g 3012} 301g 3212} 32 3233: 5,000/Lago Oll & Transport.No = 273g Feb 20) 3573 Jan14|| 2013 Jan| 37% Nov 
9353 957g' 93 96 941g 95%! 93 9514" 93 9414' 9314 94%, 76,200 Lambert Co.......... No 7912 Jan 10} 96 Mar 5 66 Jan| 88!2 Oct 
19 197] 181g 1812} 18 1914) 18 187%] 18l2 1812] 1812 1812] 7,200)Lee Rubber & Tire....No par| 1714 Jan 3) 2253 Feb 2 7 Jan} 181g Deo 
4212 4373| 423, 4334) 425g 4234, 42!g 43 4214 427g} 421g 4234] 14,900|)Lehn @ Fink.......... a po 38 Jani7| 45 Febls 3253 Apr} 43 Nov 
@ 33% 3412) 3414 3434] 34 3412! 331g 33%) 331g 3314] 3312 33%4| 2,800/Life Savers_........_- 3014 Jan 18} 36's Feb 7)| 2014 Sept! 3414 Deo 
106 10612|*10712 108 | 108 109 | 11212 113%) 110 110 | 11334 113%] 2,200 —: 4 Myers Tobacco.-25 105 Feb 20) 12212 Jan 3/| ®871g Feb| 128 Sept 
#1061g 10634) 1061g 108 | 10712 11112} 110 11312] 110 1107} 111!g 11134] 9,100} SerlesB..............-- 25| 10473 Feb 20) 12312 Jan 3)|| *865g Feb) 128 Oct 
136 138 |*136 138 |*136 138 |*136 138 |*136 138 |*136 138 | -__--- pir i i san dip db dh eh a eb aa 100; 13514 Jan30| 13814 Jan 11|| 124% Jan| 140 Deo 
56 5614) 5512 5512} 5514 5512) 55 55 5434 55 54 547s} 1,800|/Lima Loc Wks__-..._- Nopar| 54 Mar 9) 65% Jan 3|| 49 Oct! 76% Apr 
651g 6612) 66 6612} 6612 715s) 695g 72 6912 71lg} 70 7112} 28,600|Liquid Carbonic certifs.No par| 6312 Feb 20) 77% Jan 13 45% Sept] 78% Dec 
601g 6012} 60 6134) 6lle 6214) 61 6154) 60l2 61%3! 61 6144) 35,500|)Loew’s Incorporated...No par| 57 Jani10| 637s Jan27;| 487% Jan| 637% Mar 
6%, 6% 634 67%, 63, 6%, 65g 6% 612 634 612 634; 4,400)/Loft Incorporated. --.- No par 5% Feb 9 734 Feb 27 5 Oct 753 Jap 
*2912 31 | #30 31 | *30 31 29 30 3014 3012] 3034, 31 2,500)Long Bell Lumber A.-.No par| 26 Jan 3} 35%, Feb 3/} 251g Dec Mar 
508, 513g) 507% 5284) 51lo 5212' 5ilg 51le} 51 5114] Slle 5234] 10,200|/Loose-Wiles Biscult new....25| 491s Jan10; 58 Jan27,| 2351g July} 5714 Deo 
#121) =12134)*121 12134)#121 12184, #121 12184/*121 12134) 1: 21% 1 100} 120 Feb 8} 123 Jan 6/| 118 Jan} 123 Nov 
Sink Gene ete. anand apg ounal bbsigr opadl oles | speak <kse ala Geant eesaneadueeel [Gaassee asl) teascdaed oe 157 Mar] 171 May 
3814 38%) 39 40 397%, 43 43%, 44 41 42 357g Feb21| 44 Mar 7}| 231gMay| 473 July 
OEE KewdePEee. apest Eh: scasi Melk, ssceh 1 1S 112 Mar 8 113% Jan10||} 107 June| 118!g Jan 
1012 1012} 1014 1014; 101g 1019} 1 1012} 101g 1012 93g Feb 21} 12% Jan 9|| 10 Oct] 12 Aug 
*83 88 | *83 88 | *83 88 | *85 87%] *83 88 88 Preferred 80 Feb21) 91 Jap 6)| 85% Dec| 97 Feb 
29 291g! 29 291g] 2834, 287%) 29 29 287% 29 28%, 29 2,700) Louisville G & E1A....No par| 28 Feb 7) 29% Feb10\} 2353 Jap} 301, Deo 
305g 315s} 31 3112} 305g 31 3014 3053) 293, 297g] 297, 32%} 10,000)/LudJum Steel__..._... No par| 255s Janill; 3412 Feb 6|| 20 3314 Mar 
51 51 *51 5llg} 51 5llg) *49 51 49 49 50 50 600)MacAndrews & Forbes_No par} 46 Jan 6) 5ll2Mar 6 43 Nov) 58% Dee 
1097%g 10973, 1093g 115 | 113 115 | 113 115 |*112 115 |*110 115 3,100|Mackay Companies_..... 100} 10812 Mar 2; 1193g Jan27|| 105 June} 1 Aug 
*69 71 7012 71 ! *70 «72 | *70) «672 1 *70 71%! 7014 7014 500! Preferred... .- aes ene a 100| 684 Jan 13| 71 Mar 5'| 67 Augl 74 Aug 
Qlig 9234; 915g 94 9314 95 9314 947g} 931g 95 935g 9533) 83,200|Mack Trucks, Inc.-_-_-_. No par| 905g3Mar 2/ 107% Jan 3 88% Jan] 11 
debs Ghee aeee) | éa=th baee, nbdel Bose Sed, aude cose], csao tdi DeWeese lst preferred....._..... Dt svwhenas Gel, desaneke an 109 Jan] 113!g July 
a a aaa ak haa ee eee er Pee 2d vreferred.........-. a sumiesen Bal cheennke +e 102 Jan} 10712 June 
305 307 | 310 312 |*290 310 |*2993, 31412|*280 310 |*290 310 400| Macy Co......-...... No par| 235 Jan10) 313 Mar 2/| 124 Jan| 24312 Nov 
255g 2673} 263g 2673) 2614 2634) 2514 2633) 2533 26 26 2753} 39,000|Madison &, mee 3 = 2214 Jan 9| 275sMar 9j| 2012 Aug) 2853 Oct 
45 45 4514 457%%| 453g 4612] 4612 471g| 465g 4653) 46 4812 ,600| Magma Copper. .-__... No 4334 Feb 27| 5612 Jan 4|| 291g Feb| 58% Deo 
231g 2319] 2314 2412] 24 26 247g 2534) 25 2634) 253, 2714] 45,000 Mallinson ( HR R) & Co. No par 16 Jan20; 27'4Mar 9)| 111g Apr| 20% Dec 
9312 9312} 94 9434; 95 9734, 96 97 9614 97 96 97 1,190) PPRGRIIEGE. .ccccccsccsce 100} 87!g Jan30, 97%, Mar 6 66% July; 95 Deo 
*30 3712} *3112 3712} 3412 3412) *31lg 3712) *31l2g 3712) *3112 3712 100 Manati 8 st Niteessecben 100| 3412 Feb10| 41 Jani4 27 Novi 46 £4Feb 
*6512 70 | *65l2 70 | *65l2 70 | *66 70 | *65 70 | *66 £70 | ------| Preferred.............. _ 70 Feb17! 88 Jani7j| 48 80% Dee 
*3612 3912) *3534 383g! *3534 3714) *36 3714) *36 3714) 36 36 200|Mandel Bros....... .. 36 Mar 2) 40l2 Jan24 39!g Dec| 40% Aug 
51 527g; 527g 527%) 52 5234; 53 547g| 53 54 531g 5312} 7,700|)Manh Elec eee oo 50 Janilj) 54% Jan 3 43 132 Aug 
*32 333g) 327g 327%) 3212 3412) *33%, 34 343g 3512} 34 3434; 4,000)Manhattan Shirt_..._.____ 25; 31%, Feb 18} 36%3 Jan23|| 24% Jan} 35% Dec 
*47 58 | *47 58 | *47 48 | #47 48 | *47 58 | *47 58 | -_---- Manila Electric Corp..No par| 45%, Feb 6; 50 Feb 3|| 40 Janj 60 Oct 
147g 1514) 143, 1533) *1414 15 | *15lg 15!2) 15 15l2| 1514 1533} 1,500|Maracalbo Oil Expl_..No par| 1212 Feb20; 181g Jan13|| 12 Oct] 22% Jan 
351g 35%4) 35l2 35%) 36lg 3512) 35!g 357g) 351g 361g) 36 3612} 39,400) Marland Oll__........- No par| 33 Febi17} 38% Jan 16 31 June| 581g Jap 
46 46 46 46 4514 4512] 4514 4514] 4534 4534) *46 47 1,200] Marlin-Rockwell._____ No par| 45'4Mar 6) 65212 Jan 6|| 27 Jan) 55% Nov 
*1214 13 | *121g 13 | *121o 13 1212 1212! 1212 1219} *1212 13 200|Martin-Parry Corp....No par| 12%sMar 1; 15% Jan 3)|' 151g Deo| 24% Feb 
124 1247) 12414 125%) 12414 125 | 1235g 1241g} 1235g 12434] 124 12573} 4,400)/Mathieson Alkali WorksNo par) 119 Feb20) 13133 Jan25|| 82 Jan) 132% Deo 
#11514 116 |*115 116 |*11514 11612 *11514 11612/*115 11612/*115 11612] _-__-_- Preferred. _............ 100} 115 Jani2)} 117 Feb 2}| 103 Jan) 120 Dec 
803, 815s) S8llg 82 81 82 si. 683 81 81 8ll2g 8134] 4,400|May Dept Stores new-.---__ 25} 78 Feb17| 8533 Jan 3)| 66%June| 90% Nov 
Si 3 31 31 31lg 323g) 3134, 32 31l2g 32 31lg 32 4,700) Maytag Co_......-.-- No par| 3012 Feb 20; 34% Jan12|| 23% Jan) 35% Dec 
*78 8214\ *7914 8214' *80 8214| *8014 8212) 8014 8014! 80 80 130\MeCrory Stores class A.No par| 77 Feb 18) 88 Jan 3l 565 Mari 90 Deo 
' 
*82 83 | *8114 8212} 82 82 8214 827g! *81l2 8212! S8llg 81% 800} a No par| 81 Feb 20) 891g Jan 3,, 561g Mar] 96% Deo 
10934 109%4)*1091g 114 |*10912 114 |*10912 114 |*10912 114 |*10912 114 200, Preferred_............. 100} 109 Feb 8] 111 Jan10|| 97 Mar] 11612 Sept 
*261o 27 | *2653 2712) *2634 2814) *2612 2884) *27 2712) *26l2 2734) -_---- {McIntyre Porcupine Mines._5| 26% Feb 24; 28 Feb 4/| 241g Mar) 28% Oct 
26 26 | *253%, 26 | *25%, 26 | *25% 26 257g 2573) *253, 26 300’ Metro-Goldwyn Pictures pf.27| 25's Jan 6) 27 Feb 9|| 24% Jan) 26% Feb 
7% «68 7lg «7% Tin 7% 712-712 714 77 712 753} 3,200 Mexican Seaboard Oil_._No par 45, Jan 19) 853 Feb 29 3 Aug 914 Feb 
18 181s] 18 1812] 18 18%] 18 1812] 1814 1814] 181g 18%) 4,000 Miami Copper. -_-_-........-- 17% Jan 5) 1912 Feb 7/| 131g June; 20% Dec 
2612 2612} 2612 2653) 27 27 2653 26%! 27 2814] 2712 281s| 7,300/Mid-Continent Petro..No par) 25's Feb 20; 2912 Jan 3/| 2512 Oct] 39% Jap 
#103 10512|/*1031!2 10512) 10312 10312 *103l2 10512)*10312 10512)*10312 10512 200' Mid-Cont Petrol pref-_--_-- 100} 10314 Féb 20; 1057s Jan 16 97 Apr) 105 Feb 
25g 25g} 925g 27 23%, «2% 25g 28 25g 278 23, 27s! 7,600; Middle States Oil Corp. ---- 10 2%g Jan 3 35g Jan 5& 15g Jan) 3% June 
13, 1% 14 1% 15g 2 2 2 eae *l7, 2:400| Certificates........_.--- 10 llg Jan 3 23g Jan 5 lig Jan} 2% June 
217 217 | 21714 223 | 2183, 221%) 217 220 220 225 232 237 6,800) Midland Steel Prod pref...100} 199 Feb 18} 290 Jan 4/| 106 Apr) 315 Dee 
*24 2410) 24 24%) 23 23 22!g 2212} 22lg 2212} 23%, 233 900) Miller Rubber ctfs_---- Nopar| 21 Feb17} 27 Jan 3]| 1712 Nov) 36% Apr 
160 16112] 161 16737) 163 16512) 16153 16534] 163 165%g] 16212 16514'110,300; Montana Power-_-______--_- 100| 10214 Jan 10\ 167% Mar 5|| 811g Jan} 10912 Oct 
131% 13312] 13212 138 | 13412 136%! 133g 136%) 13312 134%4| 13434 13773 145,300 Montg Ward & Co Ill oorp..10| 117 Jar 19, 14914 Feb 8/| 60% Feb) 123'g Dee 
714 75g 71g 75g 733 6% «67 6% 7 6%,  67s| 15,900!Moon Motors.....__-- No par 53g Feb 6} 7% Mar 2 6 June} 1212 Jan 
3 3 3 31g 3 314 3lg 38g 31g 33g 314 3%] 5,500 Mother Lode Coalition.No par} 2° Jan 27 35g Feb 23 1lg Oct Jap 
*6l2 7 634 6%) *6l2 7 *6lo 67% 673 7 7 7 2, 500| Motion Picture. ....-- 612 Feb 29) 812 Jan 27 61g Sept; 1653 Mar 
1714 1712} 1614 17 155g 1612] 1614 1633) 1614 1673} 1612 167s! 10,400! Motor Meter A.....-- 15°s Mar 6 2314 Jan 12/|} 17 Nov Apr 
277g 277} 28 2814) 277% 2814] 2814 28%) 2812 3073] 230 36%} 22,400'Motor Wheel__..._.-- 2512 Jap 12| 30% Mar 8}| 20% Jan| 27% Mar 
75 7633! 75le 79 77 791g} 75 7612) 75 7534] 7653 77%4' 14,700; -——~ Body Corp....No par| 72%, Feb17} 93 Feb 2/} 10 Jan) 79% Dee 
#107 10812} 10812 10812/*107 109 |*107 110 {*107 110 |*107 110 10| Preferred............-- 104% Jan17; 110% Jan 9j| 80 Jan} 110% Deo 
*47 4710, 4634 4634) 473g 4812) 4712 49 4914 4914] *4714 4914) 2,500 FP no Inc. 46%,Mar 5: 653 Jan 23 36% May} 53 Nov 
23 23 “| 22% 23 231g 25 2312 2414! 2312 24 235g 241lg 13,300 Murray Body new 2112 Feb 1 311g Jan 4 16144 Octi 43 Feb 
86 8714] 867g 871g] 8714 88%] 8612 88%! 8612 8673) 8673 8812} 57,700)Nash Motors Co._--_-- 8014 Feb 20' 101%, Jan 3|| 60% Apr) 101% Dee 
12 1214] 12 1214] 11% 12 Ss. 2 62 12 12 1,900] National Acme stamped -_-__10 714 Jan 4 14 Jan3i 6 F 71g Oct 
607, 61 61 62 61 617%| 621g 637s! 6253 633s! 6312 6412] 7,800) Nat Bellas Hess._...-- 41 Jan 3) 64l2Mar 9 31!, Sept] 4612 Dec 
#98  9873| 983g 1001l2] 10012 10012 10012 10012} 100 100 | 100 100 1,700} Preferred...........-- 904 Jan 3.101 Jan26|| 85% Sept] 97 Apr 
16712 16814] 167 17034) 1701g 171%) 169 17114] 169 169 | 16914 1707s} 6,000|/National Biscuit........_- 16214 Jan19, 182 Jan27|| 94% Jan) 187 Dee 
#13719 141 |*137l2 141 |*13712 139 | 13914 13914/*13712 13912] 13912 14034 500} Preferred.........---- 100} 13712 Feb 29) 143 Jan 9j} 130 Jan) 142 Deo 
503, 50%) 50!2 51 50 5012] 495, 50 495g 50 493, 52 22,800| Nat Cash Register AwiNo par) 4714 Jan16| 53% Feb 2 89% Jan| 5153 Dec 
6712 68 67%, 691s} 677, 6873| 68  6853| 673, 68%) 68 69 | 21,200)/Nat Dairy Prod___.__- No par| 6412 Jan 5) 7212 Feb 1|| 6914 May] 687, Aug 
#2314 2312] *2314 23te} *231g 2312} 2314 2312! *2314 2312] 2312 23le 600,Nat Department Stores No par| 21% Jan 5, 24% Feb 2/| 20%June| 27% Mar 
*91 Qlis} 91 91 4 %*91 93 | *91 93 | *91 93 | *91 93 100} ist preferred. _.......-- 100| 91 Jan10, 92 Jan23|/ 891g July; 94% Jap 
*38 39 3753 38 3673 38 38 403) 3853 3973) 39 403%) 12,500) Nat Distill Prod ctfs_..No par| 3514 Feb 28) 5812 Jan 9/| 17 Feb) 60 
59 59 | *59 597%) 59 59 5914 60 5912 5Gle] *5Gl2 61 500| Preferred temp ctie..No par| 55 Feb28) 71% Jan 9|| 43 Mar) 69% June 
*26 2710] *26 2712; 2612 2612) 257% 257| 2434, 247s) *25 26 600! Nat moose & Stamping ......198 237, Feb 20) 305g Jan26/| 19!g Apr; 35% June 
*90 92 | *90 92 | *90 92 | *90 92 901g 9014) *9014 91 100 "eee 100; 9014 Feb27; 9153 Jan18|| 69!g Apr; 917% July 
12419 12419] 124 1245g/*125 127 |*125 128 |*12514 128%) 127 129 1,100) National Lead.......-... 100} 123 Mar 1/ 136 Jan3l1|| 096 May 34 
#139  13934|*139 13912} 139 139 |*139 139%4)*139 139%4|*139 13934 100 ferred A__........-- 100} 139 Jan 3 1391!gMar 1|| 113!gJune| 139% Dec 
*109 116 |*106 116 |*109 116 |*109 1133/*109 116 | 113!2 11312 100| Preferred B....__-...-- 100} 113 Jan19, 116% Jan 5)| 104% June] 11514 Dec 
247, 25 245g 2514 25 25%) 25 2514] 251g 2612) 26 267g| 86,100| National Pr & Lt ctfs._.No par; 21°53 Jan 16, 2753 Jan 27 1914 June| 26% Sept 
917g 921g] 9212 93 93 93 93 93 93 9312} 93 94 1,400| National Supply... .-- 60} 90 Feb21, 9612 Jan 3 76 May| 97% Dee 
327 330 | 326 333 | 327 333 | 333 339%) 339 3467) 34412 354 4,440! National Surety ._....._--- 100} 298 Feb i 355 Jan 3/4218 July| 373 Deo 
17312 17512|*173 174%] 172 175 |*167 174 |*173 175 | 17512 178 8,100! National Tea Co-___--- No par| 160 Jan17| 178 Mar 9,| 108 Apr) 180 Dee 
191g 1912] 1914 1912} 19%, 2012} 195g 204) 195, 197s! 20 20%3| 34,200 Nevada Consol Copper_.No par| 17% Jan18} 23!2 Feb 6 | 12%June} 2053 Dec 
443, 45 443g 45141 443; 45 4414 45lo' 441g 4473! 44 44%! 6,400'N Y Air Brake.__..--- No par| 4312 Jan17: 50!2 Feb10' 39% Oct! 60 June 
2+ A. Se ees: | Pee ae -=--| ae Paes fos CE lUR eee eae seal ee eeek we 131g Apr) 21% Jap 
ee ee Re ey J ROR aneote = EE PEERS. LhCt—(tiC HP PM ean ee Seen g deh ace 43 Mar| 72 Jap 
*5414 56 5514 563%) *55 57 *55 57 | *53 56 5534 5714; 2,200) New York Dock._-...-.-.- 100} 52 Feb18; 6414 Jan 4|| 34 Jap) 65% Nov 
*87 92 | *87 92 | *87 92 | 987 92 | *87 92 | *87 92 | -__. Preferred.......-....-- 100} 90% Feb 2} 95 Jan 4|| 72's Feb) 9312 Nov 
102!g 10214] 1021g 10212} 10112 10112) 10114 10112! 1017, 10212! 10112 103% 490/N Y Steam pref (6)-...No par| 9914 Jan 3) 103%s3Mar 9)| 931g Feb) 10213 Oct 
1125g 1125g|*1125g 114 | 113% 114 | 112 11312; 112% 11244)*1125g 115l2 70| First preferred (7)-..No par| 102 Jan 30} 11453 Feb 24| 105 Jan 11412 Oct 
28 28 *28 2814; 28 28 28 28igi 28 28 *28 281g} 1,700) Niagara Falls Power pf new.25; 28 Jan 3! 28% Feb 17) 27% Jan| 2953 May 
613g 62 | 7595s 60's} 597 6014] 59% 6112) 61 6173} 61!g 6134) 33,200) North American Co----.---- 10} 585g Jan 5 62g Jan14|| 455, Jan) 6412 Oct 
#545, 55ig| *54 57 | *54 55 541g 54le| 5412 5453) 54 54 ee, ee 53144 Jan 3; 55 Feb23;) 50 Jan) 55 Aug 
#10212 10314|/*1025, 105 103 103 103 103 | 103 10314 /*10: 234 othe 400|No Amer Edison pref._.No par; 102\2 Feb 15) 105% Feb 7 9653 Jan| 105 Oct 
*50lo 51 *50!> 51 5012 5Ole *5014 51 501, 5014) *5014 30| Northwestern Telegrapb...50) 50 Jan 5 52 Janl4 47% Jan 656 Sept 
#25, 3 *25 3 *25g 3 *25g 3 | 25g 25g) *25g 3 100| Norwalk Tire & Rubber-_.._10 25gMar 8 4 Jan 3 1% June 5% Feb 
#81o 9 #8 9 *8 9 *8 812} 8 8 | 8 934 800;Nunnally Co (The)-.-.No par; 8 Mar 8  9%Mar 9 8% Dec| 13 Jan 
#34 341e| 34l2 3453! 35 35 35 35!g/ 3453 35 | 35 35 2,200/O1l Well Supply. -.-------- 25} 33 Feb18 41 Janilll|| 31% Jan) 38% Dec 
#10712 108 |*1071!2 108 |*10712 108 | 10712 108 ‘| 108 108%4|*10712 108%, 60) a ..100} 107. Jan 26’ 110!2 Jan 11); 102% Mar) 110 June 
1214 1212} 12%, 12%] 121g 121g) 121g 1215] 121g 13%] 133g 13%] 5,200'Omnibus Corp. ------- No par| 12's Feb 18 143g Jan26/| 11 Mar) 17's June 
*95 961g| *95 9610) *95 961g] *95 9612} 961g 9612) *95 96 200! Preferred A__.._.---- -100' 90 Janil; 96l2 yet 8 81 Jan) 9912 May 
7373 7373) 73 73 73 «473 73. 7312 *7210 73 | *72!2 73 800| Oppenheim Collins & CoNo » Dar| 7lle Feb 21) 8812 Jan 7|| 58!2 Feb| 82% Dec 
*2214 23 | *2214 23 22 2214 = 23 22 22 1°21 23 400;Orpheum Circult, Ine._...-- 1} 22 Mar 6 2412 Jan 9|/ 23% Dec) 35 Apr 
#98  100%| *95 100%) *95 100%| 10¢ 100 100 |*100 1007%'*100 1007, 100, Preferred.....-------- 100| 9912 Feb21' 102 Jan 5] 102% Nov) 108!2 June 
149 149%4| 1511, 151% 156% 15312 154 15412 1537 1537 154 15412} 3,200/Otie Elevator........-..-- | 147!g Feb 20 1582 Jan17||2103 Feb) 155% Oct 
#120 12412,*120 12414.*120 12414 *120 12414 11914 120 11914 11914 LL. eee 100) 119144 Jan24 124 Mar 2|| 108 Feb 124% Aug 
11% 121g! 1153 12 | 1153 12 ' 118% 112 | 11% 12 11% 12%! 8,600\Otle Steel........ - No par' 10\2 Jan18 1312 Feb 8 7% Feb! 12l2 June 
* mh) and se8eO Oricon Go SBleF OH UDA sos + Kx dividesd = ¢6 Ex-rights. 
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HIGH AND LOW SALE PRICES—PERSHARE, NOT PER CENT. | Sales (one trocelm aun ieee a. 2, pA, am 
-— Pd Ne CmnAt osbant of 100-share lots Year 1927 
Saturday, Monday, Wednesaay, Frt ay, tne 
Mar. 3. Mar. 5. Mar.7 Mar.9. Week. | Highest Htghest 
$ ver share | $ per share $ per share $ per share | Shares ‘Indus. & Miscel. (Con.) Pi $ per share $ ver share per 
8712 8712) 88 88 8814 8814 89%s| 2,900;Otis Steel prior pref...... 100} 821g Jan 10 Feb 7 91 Nov 
*82 84 8614 8614 *85 87 87 200/Outlet Co. ........... opar| 82 Feb21; 91 Jan & 
7712 77\2| 77\2 77% 77% «77% 847s! 10,900/Owens Bottle............-. 26; 741g Jan 3) 847,;Mar 9 
116 11612)/%116 117 #11612 117 117 § 4 «.s« A) PRGBETGB sc cc cccssecese 100) 114% Jan 3) 116!2Mar 5 120 Nov 
44%| 4412 45% 4414 45 4412] 4,400\ Pacific Gas - Elec new. -...-. 25| 4312 Feb28; 49% Feb 6 
11g = 13 1%, 13g Ig 1 14g] 2,800| Pacific Oll........-... par 1% Jan 3 134 Jan 27 1% Jan 
#150 15012} 14912 150 14912 14912 150 100|Pacific Telep & Teleg-.-.- 100| 149!2Mar 5) 157 Jan 6 162 Dee 
1181p 12212/*11812 122%, #11812 122 TT” oe oe er 116 Jan 5) 123 Feb 3 116 Oct 
6llg 6233) 61% 62% 635, 65 66 |170,100)Packard Motor Car......-.-. 1 564 Feb 18| 66 Mar 6 62 Des 
ebbe aceul ater ined eee Pe ee pene See eee Se. .re Oe 17 Jani17| 20% Jan 4 18% Dee 
43% 441s) 43 43 “Alig 42 42 4212} 2,900|\Pan-Amer Petr & Trans_...50| 384 Feb20} 46%, Jan 6 65% Jan 
4312 4214 43% 41%, 4219) 42'4 431ei 26,600i GORD Baoducccswcsecesca 37% Feb20| 46% Jan 6 Jan 
#1912 201g) #1912 20 19% 1912) 1%!2 2012} 4,500'/Pan-Am West Petrol B_No par| 184 Feb15| 21 Jan13 37% Jan 
13 13 1314 13% #127, 1312) 13!2 137g} 1,100)Panhandle Prod & ref.No par| 1112 Feb 11 1612 Jan 6 18% Jan 
*70 «= 75 70 70 *72 74 73 74 SOU). PRG 65 o6ecascen- 100} 70 Feb21|; 81 Jan 4 83 Nov 
35 3512] 35l2 3512 34% 351g) 34% 3412] 3,200\Park & Ling 4 tem ctis.No par| 344 Feb 18) 3753 Jan 4 Oct 
101g 11%] 10% 11% 10% lllg} 10% 111g} 27,600| Park Utah C M.........-.. 1 9% Jan 3 1419 Jap 5& 101g Dee 
3 3 31g 3 31g 3 3 -: 300' Pathe Exchange... ..- No par 2 Feb 8, 412 Jan 6 12 June 
131g 14%4' 1312 1312 1314 14 1312 14 5,800 Pathe Exchange A new.No par 8lg Feb 9 181g Jan 14 4314 June 
245, 24%| 24% 27% 267% 277%| 2612 Ne 20,800 Patino Mines & Enterpr....20| 23% Jan 3; 30%; Jan30 Fer 
19 19%; 20 2253 20 2053 30,600) Peerless Motor Car.......-. 50} 161g Jan27} 24 Mar 9 32 Jan 
2712 2814) 28 2812 2714 27ile 38g 20,100|Penick & Ford_....... No par| 22%3 Jan 7) 28'2Mar 5) 27% May 
#1014 11 | *10%% 10% *1014 11 11 | _.__..|Penn Coal & Coke......... 60} 10 Feb 9| 1412 Jan & 2513 May 
25 265 24%, 25%, 25 825% 2514) 3,500|Penn-Dixie Cement....No par| 22% Jan11| 2712 Jan31 305; Jap 
*95l2 98 | *96 98 #95 98 9612 100] PPOORTENG. oscosccscese 00| 94 Jan 56 96i2Mar 9 100 
oe a iat inne ithcaeaw ladies a See Penn-Seaboard St’l vtec No par) ......-. --| ---------- llg 
167 168 | 167 167 167 1712 172%| 9,000|People’s G L & C (Chic)_.100| 151% Jan 6) 18912 Feb 2 168% Nov 
*148 165 |*155 160 *158 165 165 100| Philadelphia Co (Pitteb)...50) 1491¢ Jan 19) 163 Jan31l 1531g Dee 
*46%, 48 *46%, 48 *46%, 48 48 avcot OF PRR Esccccccstas 50| 461, Jan 18) 481, Jan 16 51 Deo 
*531g 5314) 5314 5312 53%, 54 5412] 5,100} 6% preferred.........-. 50} 62 Jan 3| &4!2Mar 8 531g Sept 
32% 33 32, 3 307g 31lg 3012} 16,600/Phila & Pread C&I1....Nopar| 28% Feb 9| 30% Jan 3 4753 Mar 
*31 33 | *31 33 30 8630 29 700| Certificates ofint....Ne par; 29 Feb10| 38 Janl2 47 Mar 
*15l2 16 15%, 15% 155g 16 155g 300| Phillip Morrie & Co. Ltd_...16; 15 Mar 1) 19% Jan3l 4llg Jan 
9 3914) 3812 39 are 39% 39%4| 35,400) Phillips Petroleum - - - - - No par| 35% Feb20; 431g Jan 14 6014 Feb 
34 34 34 | *3 34 34 500|Phoerix Hoslery.........-.. 5} 28 Jani12| 37 Febd23 
#10112 103 |*10112 102% 109% osbite 102% 101 Cf, ee 06 Jan 9 103% Febil4 107% July 
13 1312] 12% 13g 121g 125, 12%| 5,400|Plerce-Arrow Mot Car.Nopar| 10!2 Feb 18; 1553 Jan 3 
4812 49%) 48 4914 44 44 46 3,100] Fees co cdccocsucs l 30% Feb 16| 65312 Jan 3 10212 Jap 
53 5g 53 #12 5g 5g| 2,000|Pierce Oil Corporation. -.-- 25 lgMar 3 % Jan 3) lig June 
*1612 18 *161, 18 *16le 18 ae PRs ce annesesene 100} 1614 Feb 20; 2012 Jan 10’ 24 June 
3% 3% B% 3% 3%! 373| 2,400)Plerce Petrol’m tem ctfaNo par 312 Feb 16 453 Jan 7| 5l2 June 
341g 3412! 34 34% 341g 3412! 34%' 5,800!/Pilisbury Flour Mills..No pari 32% Feb18) 3712 Jan 9! 37g Aug 
#110 113 |*110 1121, 1 a 11014 110%, DD — De IEEE 00; 108 Jan 5 11713 Jan 9 109 
#4612 4712) 47 47\2 4612 4612} 1,800|Pitteburgh Coal ot | oe 100} 41% Feb 8) 531g Jan 4 7413 June 
*83le *83le 85 A 8312 8212 S00). Tes ao asceccsose 100} 82!12Mar 9} 88 Jan12 
*89 91 *88 90 *87l2 90 90 400| Pittsburgh Steel pref _-.-..-. 100| 89%,;Mar 8) 96 Feb 9 101 Jan 
*28 33 *28 33 #28 33 33 | _._._-|Pitte Terminal Coal...-..-. 100| 26 Febi10| 351g Jan 5 65 June 
*78 791e| *78\g 78% *7812 7912 7812 50| Preferred........-..-.-. 00| 77 Feb20) 78i¢ Jan 7 841g Dec 
*6712 68%) *6712 68% 7 68 6712 200| Porte Rican-Am Tob cl A.100| 62's Feb24| 79% Jan 6 9llg Jan 
*26 27 2673 267, 251g 27 2612} 1,000) Class B_....-....... No par| 23% Feb24| 35 Jan 3 52% Deo 
1201g 12114) 12014 12212 121 121% 12214] 24,000|Postum Co. Inc...-..-- No par| 118 Feb20} 12953 Jan24 1261g Deo 
#2212 23 24%, 267, 2512 26 26 | 15,600|Pressed Steel Car new.No par) 22 Febi8; 26% Jan 3 7814 Dec 
82 851g| 8514 86 *85l2 86 86 40| Preferred.........---- 80 Feb28| 88 Jan 4 9212 May 
1914 1912) 1912 195, 19 1912 203s} 5,200|Producers & Refiners Corp 50} 16 Feb17| 26 Jan10 337g May 
431g 431g) #43 4312 *43 ©4314 43 90| Preferred.........----- 41 Feb20} 45 Jan24 Feb 
43l2 44 43% 44 43% 447%, 4512) 56,700|PubServCerp of NJ newNo par| 4112 Jan 9| 45'4Mar 9 7% 
#10512 106 10512 10512 105% 10534'7105% 10512 700| 6% preferred_........-. 100} 10343 Jan 6| 10614 Feb 7 105 Nov 
1201g 1201s] 120 120 *120% .... ine 400| 7% preferred.......... 100} 118 Jan21| 120g Jan25 1204 Nov 
®138ig ___.|*138lg __-- *138lg __._|7136l4 13812 200 mi. preferred ._......-.-. 100} 134 Jap 7/| 13812 Feb 17 1354 Nov 
#1093, 110 |*109%, 110 1097 110 10914 300|Pub Serv Elec & Gas pfd_100} 108 Mar 8 110!g Jan28 11012 Dec 
8012 807%) 81 837 82 83 82434) 41,400|Pullman Company new No par! 7912 Feb 21! 855g Jan 28 84% 
#29 31 *29 31 30 30% 30 1,100)Punta Alegre Sugar.......- 50| 281g Feb17| 347% Jan 3 467, Jap 
215g 217%) 211g 21% 2llg 21% 2214} 13,300) Pure Oil Ay sia tinariie sddeiene 25} 19 Feb 1; 271g Jan 5 331g Mar 
111 113 /#111 112 112 112 112 200; 8% preferred.......... 100; 112 Feb 3} 112 Feb 3 11513 Deo 
671g 6712' 67 67% 66%, 68 65 8,300! Purity Baneries clags A...-.- 25! 581g Jan 3' 6933 Feb 14! 63 Nov 
$130% 13012; 130 132 134 136 I‘ I eee Neo par| 96% Jan 3) 136!2Mar 9 68% NOV 
110 110%; 110 110 #110 11014) 10 SO Eee 100; 10778 Jan 3) 113% Feb 7 110 Nev 
94 953g; Q93le 97% 9653 10734|889,400| Radio Cerp of Amer...No par| 85'4 Feb 20) 107% Mar 9 101 ec 
555g 555s) *5512 55% *55%3 56 56 30 a 50| 641g Jan 4) 57% Jan 9 57 Nov 
*41lp 4712| *41 4712 *40lg 4712 SP scesiu Rand Mines, Ltd-_-_-_--- No 405g Feb23; 45 Jan17 46 Apr 
éhom tanthrdees «ast nna. ae .---| -..---|Ray Consolidated Copper..10) .....-..--| -------- -- 1553 Sept 
261g 261g} 261g 2614 26 2613 26 2,300| Real Silk Hosiery .....--.-.- 10} 24% Jan17| 30% Jan 26 49 Apr 
*9014 9012) *9014 91% *9014 Q1le Gee Gkceon ( 100} 84 Feb 7| 9412 Feb21 99 Mar 
dina Vttiinws Tapwa Rade era Sica aaa Reid Ice Cream .-__..-.- No par| 82 Jan 6) 9212 Janil 8414 Dec 
SE ee eee Ae ee ee aS eee ik 0 100} 11053 Jan 6) 110% Jan 6 11012 Nov 
63, 6 *6 633 638 400) Reis (Robt) & Co__-_-.-- No par 51g Feb 23 7% Jan 6 9 Jan 
27 2733) 271g 2753 273g 287, 29 | 32,300)Remington-Rand_--_.-- No par| 23's Jan20} 33 Jan28 4714 June 
"9512 96 957g 96 *95l2 957, 9512 800| First preferred_._....... 93 Jani16} 96 Feb28 10219 Apr 
*97ig 99 *97lg 99 *97lg 99 98 110} Second preferred------- 00; 9914Mar 8 100 Jan24 110 Apr 
#103 110 |*103 110 *10314 110 ee eee Rem’g’tn Type 7% ist pf.100) 110 Feb 7| 110 Feb 7 11719 Feb 
*100 113 101 101 *100 113 eee 8% 2d preferred_...---- 100} 101 Mar 5 114 Jan30 126 Apr 
ei Sar ee ated wee ee: eae Replogle Steel_.._..-- DOPE cuvztiate col ‘sabscsko aa 131g Jap 
595g 6012) 5912 607 §91 631g] 11,100|Republic Iron & Steel_-_--- 100} 56 Feb17| 69% Feb 7 Oct; 75% Mar 
*107 109 |*107 108 *106 108 108%, 100} Preferred.........-.--- oa 105 Jan 3) 112 Feb 6 0653 Jan) 106 May 
8% = 8% 8% 9 83 9 91g ,200|Reynolds Spring ------ No 814 Feb 18} 101g Jan 23 4 Feb! 13 Deo 
140%, 141 141 145 145 145% 146 20,200| Reynolds (RJ) Tob Class B 75 1381g Feb21| 161! Jan 3 981g Feb) 162 Dec 
178 179%| 178 179% 177 +178 18112} 4,300)Rossia Insurance Co- ---- -- 25| 163 Jan10 187% Feb15 74 Jan) 194 Oct 
4512 45%4' 453, 4584 *4514 46 457s! 3,600|Royal Dutch Co (N Y shares)_| 4453 Jan20 48% Jan14'! 4414 July! 54ls Feb 
40 40 39% 40 401g 401g 40 2, 000,8t Joseph Lead........---- ad 395g Mar 9! 433% Jap 4 36 May| 43% Ma 
eee ae ae {cae cael scone |Safety Cable.__------- UE. wR a odaae al 52% Jan) 74% July 
*6412 66 65 65 65 65 6473 500 Savage Armes Corporation. 100 605g Jan12} 75 Jan27 4312 Oct}; 721g Mar 
21g 2g 2lg 2g 21g ig 213} 3,300\Seneca Copper. ---.--- No 2 Jani18 31g Jan 3 1 June Jan 
60 6112} 5912 60 *6012 62 627g} 2,900 Shubert Theatre Corp_.No poo 59l2Mar 5) 69% Jan 9 55 Aug! 747% Nov 
5llg 517%} 5ltg 5212 5lig 5214 5214] 15,800/Schulte Retail Stores...No par| 4973 Feb 18| 53% Jan19|| 47 Jan) 57 Sept 
#121 123 |*121 124 *12114 124 SP Ps iceas | Preferred_........---- 100} 11912 Jan31} 123 Feb15/| 116% Jan) 123 Aug 
1012 10%} 11 11 107g 1073 11 400'Seagrave Corp.-_-_-..--- No par| 10 Feb18) 14% Jan 3 8% Sept 
86 867g} 8612 88% 863g 881g 89 53,300|Sears, Roebuck & Co new ped 821g Jan 16| 9212 Feb 9 61 Jan} Q9llig Dec 
*83l2 8512] 85l2 85le *83 8412 837s} 1,200 Shatuck (F G)--.-.-.---- No 80!2 Feb17| 9253 Jan27 56%, Jan] 101llg Oct 
4214) *42 4214 *41l2 4214 423 100 Shell Transport & Trading- mee 393g Jan24| 4314 Feb23|| 41% Oct) 47% Feb 
251g 2514) 25 2512 2 2514 2553] 8,800, Shell Union Ofl__..-.-- No par| 2314 Feb 8) 26% Jan14/|| 2453 Oct) 31% Feb 
211g 214) 2llg Ql #2012 21 2114] 3,300 Simms Petroleum......-.--. 10} 18lg Feb20; 24% Jan 6; 1414 July; 2633 Deo 
5812 5933} 585g 5912 59% 6112 607g} 37,500 Simmons Co......-.-. No par| 58'sNar 2| 667% Jan 4, 331g Jan 34 Deco 
“id% 307] “id% Zo idip “i108 ‘ai; ia 308 ae pea ~ eet ee e || 107% Jan| 111% ce 
2 4 2 —_— Cons Oil Corp.No par| 17% ‘Feb 20) 2212 Mar 9} 1 aD 
*103 10412)*103 10414 *103 104 06 Preferred. ....-- sean 100 10212 Jan 4 108 Jan23|| 97 Jan) 104! 
25% 26 26 826 258g 2534 oF | Sh; 800 Suelly ko eet oe 25 Feb15| 28% Jan13|| 24'gJune| 37% Feb 
#125 128 126 12812 *121 128 130 Sloss-Sheffield Steel & Iron ioo 11612 Feb 27' 134 Feb 6|| 110% Nov) 1344 A 
#143, 147g) *143g 14% 14 147, 147g} 3, #00 -“~ POACHING... ..cc0< a par| 1253 Jap 6! 17 Janil 115g June} 16% July 
47 47 47 47 46 47l2 4612 ‘300! Preferred........-- opar| 44 Jan 5 60 Janilj; 44 Nov; 52% July 
37 37% 53 37l2 357g 3678 3612] 11,500 So Porto Rico Sug new. Ne par| 32!2 Feb 18) 397, Jan 3|| 33% Aug) 4253 May 
*135 136 '*135 136 136 136 136 50’ Preferred.......-.---- 100' 133 Feb 1' 136 Feb 8'| 11812 Mar! i137 Nov 
457, 46 4614 461 4714 4712 47 6,700| Southern Calif Edison -..._. 25| 431g Jan 5| 4712 Jan27 3153 Jan| 45 Dee 
29 29 29 297 265g 2712 2814) 14,800|Southern Dairies cl A.No par| 2413 Jan25) 297gMar 5 15 May| 45% Jap 
AL = 118g) 11 1112 1012 10% 113g} 12,000} Class B_...____..-- No par| 9 Jan23} 11% Feb29 6% Oct] 20 Jan 
#115 wsen Ram 226 115 115 aaa 30|Spalding Bros lst pref _...100} 109 Jan 7| 115 Feb15|} 103 Jan 1121g Nov 
16 187s} 165g 17% 1612 16% 17%} 1,210)Spear & Co....._...-- No par| 12 Jan16| 20 Feb29 8% May| 16 Dec 
8612 907%} 86 8712 8714 8834 89 650| Preferred__._...-._--- 100} 79 Feb25| 92%, Feb29|/| 73 Feb) 88 Dec 
2814 291g) 2814 303 “a 303g 2953] 36,000/Spicer Mfg Co......-- No par| 2312 Jani2| 307gMar 6)| 2012 Jan| 28% May 
110 =-..-{*110 -.-- 1 eee: OE PEER? Preferred......._.---- 1 111 Jan10) 111!g Jan12|| 104 Feb| 11l!g Nov 
G1llg 6233) 61% 6253 02 627g 57%, Jan12| 65 Jan27|| 564 Jan June 
*67 «4969 | *66 = 67 663, 67 65 Jan 3| 68 Feb27|| 57's Jan| 6612 Nov 
#106 10612) 10714 109% 106 10612 > 100 Jan 5) 118 Feb 1 70%, Jan! 104% Dec 
10412 10412} 103% 103%, *10334 10412 f Preferr 1001g Jan 3} 105% Jani12|; 84 Jan} 103 Dec 
543g 5412) 5414 54le 54 = 453 5614] 17,900|Standard Of] of Cal newNopar| 53 Feb20| 5653 Jan14)| 60% Apr Jap 
39 3914] 387g 391g 38%, 39 3914] 22,900|Standard Oil of New Jersey.25| 373, Feb18) 4014 Jan 7 35's Apr) 41% Feb 
303g 3012] 301g 3033 30 = 3018 30!g| 16,000|Standard Of! of New York..26| 28% Feb17| 3133 Jan 3|| 290% June| 34's Jan 
45g 45g) 48g 4% 414 484 412] 2,200|Stand Plate Glass Co..No par} 2% Jan 3) 7% Feb 23 2 Mar| 4%3June 
18 19 19 21 1712 22 18%] 1,610] Preferred__.........--- 100} 10 Jan18| 40 Feb23}} 10 Mar) 15% June 
13614 13612] 13713 13734 138 138 141 2,100/Sterling Products. -- -- No par| 13414 Feb 28) 150 Jan26|| 9012 Jan) 14312 Nov 
8053 807%} 811g 83% 83 8414 86 | 37,900|\Stewart-Warn Sp Corp_No par| 7714 Feb 18| 86 Mar 9|| 54% Mar) 8713 Nov 
46% 48 | 48 4812 49% 5334 531g} 5,800|Stromberg Carburetor.No par| 44 Jan 3, 56's Jan12|| 26's June Sept 
62%, 63 6273 6353 631g 6414 64 |111,400/Studeb'rCorp(The) newNo par} 57 Jan10;| 6714 Feb 9 49 June) 63!2 Sept 
121% 122 | 122 122 #12212 123%, 1237, 60| Preferred.......-..---- 100} 121!2 Feb 25’ 12612 Feb 10|| 118 Feb) 12512 Nov 
*312 353! _~— 312 Sig 314 384 3 2,000|Submarine Boat. --_-..- Ne par’ 3 Febl4 4% Jan 4 212 Febi 8's May 





* Rid 20d ssked orices; 00 sales on this day 


s Ex-dividend. 


6 Ex dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Fan SEARS PER SHARE 
Range Since Jan. 1. Range for Prectous 
Sor NEW YORK STOCK On basts of 100-share lots Year 1927 
Saturday, | Monday, Tusodey, Wednesday.| Thursday, Friday, the EXCHANGE 
Mar. 3. Mar. 5. Mar.6 Mar.7. Mar. 8. Mar.9. Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ rer share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share ||\$ Foo ry $s 9d hare 
é 391g 3912 40 4033) 40 4153) 41lg 4234) 4112 4219 | 20,800/8unm Off.._.. aanatnes! opar| 3llg Jan 9} 42%Mar 8 Mar % Jan 
111g ____] 10112 10112/*10114 __-.|*1011¢ ____]*1013g ____|*1013g ___- 100 RGN nee tb. 100} 100 Jan 6) 102 Feb 8|| 99 Aug] 10153 Deo 
31g Big Big Big] *3lg Bg 31g Big 3 31g 3 31g} 2,500|Superior Oll_.....- .--No par 21g Feb 17 37s Jan 23 31g Dec 61g Feb 
*20 4623 21lg 2112} 20 20 | #20 22 | *20 22 | *20 = 22 500 Pl ntdshssonees 100} 18 Jan is 23% Feb 6]} 18 Oct] 28 May 
1414 1414] #1414 1434) 141g 1419] 141g 14%] 14 14 14 14 1,200|Sweets Co of America... .. 1153 Feb 1553 Feb 25 7 <Apri 14 Deo 
*5l2 5%! *53g 57g 5 5's) #4355 412 4lp 5 5 700|Symington temp ctfs...No par} 41g Jan 8 67g Feb 3 2ig Sept} 6 Jan 
15% 1633) 15% 1614) 1512 1519] *1512 16 15%g 153g] 153g 1512} 2,100) Class A temp ctfs_..-. 12% Jan13| 18% Feb 2 Oct; 15% Nov 
*16 §=«©1653]) #16 1612} 16 16 _ 2 1614 1634] 163, 1634) 1,000)/Telautograph Corp-... 154 Jan28} 1673 Feb 15|| 111g Mar| 17144 Nov 
10%, 1034) 1053 1053] 1053 10%} 107 1073) 103% 107s) *107, 11 2,500|/Tenn Copp & C..... o b> ee ne 16; 11% Jan 20 8ig June} 13% Jan 
51% 5214) 5153 52 515g 52 515g 5214] 515g 5212} 5212 5273} 20,400)/Texas Corporation Feb 17} 655% Jan13}; 45 Apr) 58 Jan 
7073 717g) 70% 723%) 7112 727g} 717, 734) 713, 7253} 7214 7214]183,700/Texas Gulf Sulphur new No par O8ig Feb 18 + Jan 4|| 49 Jan) 81% Sept 
125g 12%) 12% 13 12% 13 13 13 127g 1312} 13%, 1312} 6,000)/Texas Pacific Coal & Oll....10}) 12!gMar 1 Jan 14 12 Apr! 18% June 
223g 2273] 22% 233%) 22% 23%! 2253 23 2253 24 231g 241s} 39,100)Texas Pac Land Trust new..1| 207% Feb 20 39 Jan 13}| 1612 Jan| 40 June 
26 2612) #2614 2612} 2614 2614] *26 261g! 261g 261s] *26 2612 400|Thatcher Mfg........ No par| 22 Jan 5| 28 Jani12') 1612 Aug] 2312 Sepe 
*48%, 49 481g 4819) *4712 4914) *48 4914] 473g 48 | *4712 4812 i, @. &eepgeaes No par| 471g Feb27} 51 Jan31|| 43 Aug] 5012 Nov 
3514 3514) 351g 35%) 3514 3512] 3514 35l4] 353g 3512] 3512 3512! 4,200/The Fair............- No par| 34 Jan 3| 37!2 Jan27|| 24% Jan) 36 Aug 
61 | *60 61 60 71 6014 6014; *60 61 | *60 61 100/Thompson (J R) Co...---- 25} 59 Jan31| 6212 Feb 9|| 47 Jan| 65% Deo 
15% 15% §=15!4 1553! 15lg 15% 1514 15%; 15%, 15%) 15l2 1534] 8,500)/Tidewater Assoc Oll...No par| 143: Feb20/ 17% Jan 3j]/ 15% Oct} 19!g June 
*82 83 821g 8212 821g 8214 *82 821g 8212 83 83 83 COW Bes cccuncenece 100° 82'sMar 6 87% Jan 6 85 Oct’ 90% June 
719 20 | *195, 20 | #1953 20 195g 20 20 2014) 203, 21%) 1,600/Tide Water Oll..........- 100; 1953Mar 7} 22% Jan 6]| 19 July| 29!g Jap 
*88 90 | *89 9012) *89 9012) 89 89 | *88 89 | *88 8¢ ore 100} 87 Jan 4) 90% Jan26|| 85 Nov| 90! 
1125, 11612) 1127, 116 | 11512 11714) 11453 117 | 11412 1157s} 116%, 121 | 57,400|Timken Roller Bearing.No par| 1125sMar 3) 134 Jan 4|| 78 Jan| 14212 Aug 
10712 10712} 108%g 11012} 109 110 | 109 110tg| 10914 1097| 1091g 11014] 23,200|Tobacco Products Corp..100| 102's Feb 7| 11412 Feb14/| 92% Oct] 1175s Dec 
121 121 | 1215, 124 | 122 12212} 123 123 |*121 12319|/*121 124 1,000), CRE Baa ctecocdisoene 100} 113 Feb 7| 128 Feb14j} 108 Apr/ 1237%3 Dec 
85g 878 Big 8% 814 85g S 812 Sig 8% 8!2 834) 35,800|Transe’t’l OlltemctfnewNo par) 71g Feb21/ 10!s Jan 12 8% Apr} 10% Nov 
49 5014; 50 50%) 50 # 52 51 521g} 50l2 51l4] 50!2 52 9,900) Transue & Wiliama 8t’i No par; 45% Jan 3) 59% Feb 7 10 May| 50 Deo 
*65l2 66 6 67%,| 657g 6714) 6612 67 6612 6714) 6714 6734) 8,800'Under. Elliott FisherCo.No par; 65 Feb17} 71% Jan21 45 Jan; 70 Dec 
#11812 119 |*118% 119 | 119 120 |*12014 123 |*12014 123 |*12014 123 30) Preferred..........-... 100} 119 Mar 1] 12413 Jan19|} 120 Jan) 125 Dec 
*40 40lo] *4114 4112} 41 411g] 3912 41 3834 3914) 393, 3933] 1,500)/Union Bag & Paper Corp..100| 3612 Feb20) 49% Feb 1/]| 381g Jan} 7314 June 
14312 14514] 14219 14419] 1431g 1443s] 14214 143%] 142 143 | 143%, 146 | 53,500)/Union Carbide & Carb_No par| 136', Feb18) 146 Mar 9/| 99lg Jan} 15412 Nov 
45 45 45 45 45 45 4512 46 46!2 4719) 48 4914 * 900} Union Oll California. --....- 25) 42% Febi1l} 49!4Mar 9 395g June} 6561, Jap 
120 120 | 120 120 | 120 120 | 12012 12012/*12012 122 | 12114 124 1,300|Union Tank Car new....100} 1191, Feb 23; 125 Jan28|} 94 Jan! 1271g Deo 
*3llg 3214] 315g 315g} 31l2 31%} 3llg 3184) 315g 3134] 231 311g} 2,000|/United Cigar Stores new....10| 30% Fev 38)! 345s Feb10/; 32% Dec] 38ig July 
*10714 10734] 10712 10784| 10773 10812} 10812 10812] 10753 10753} 10833 1081s ferred 100} 10612 Feb 18! 109 Jan 65j]| 104 July) 109 June 
19412 19419] 19314 19412| 19434 196 | 196 19753] 197 200 | 19812 200 190 Jan 5| 2041, Jan26|| 159 Jan| 20012 Nov 
593g 593g) 5914 593, 5914 5938) 5914 5933) 5914 5914) 5914 594 50| 659 Feb28| 60l2 Jan 4 6812 Jan) 61 
*60 65 65 6012 6012] *6ll2 6712] *61l2 6712} 66!2 6612 50/United Dyewood pref----_. ~~ 45% Jan20} 661!2Mar 9j| 36% July} 49 Jan 
137%, 138 | 13714 138%] 138% 140 | 138 138%} 138 138 | 138 13812} 2,900/United Fruit........_- No 136 Febi1l| 142% Jan 3|/ 1131g Jan) 150 Sept 
*9912 100 | 100 100 9912 9912] *9912 100 | *9912 100 | 100 100 40| Universal Pictures lst pfd_ 100 9612 Jan20; 100 Feb24 10383 Apr 
223, 24 23%, 25 2414 25 2414 2419! *24 2414] 23% 25 11,600) Universal Pipe & Rad..No Feed 221g Feb 18} 2753 Jan 3/| 24's Sept; 37% Mar 
98%, 99 | *95 10012! *95 10012! *95 10012) *95 10012} *95 10012 200 DT sttnnnk deems 00) 88 Jan 5| 102 Jan12|| 81% Jan| 98 Dee 
195 198 196%, 198 197 204 199 203 198 200 198 203 6,400i0 8 vers Iron Pipe & Fdy. 190! 190'g Feb 27} 222% Jan 14!! 1901g Aug! 246 May 
#117 120 |*112 120 |*112 120 |*112 120 |*112 120 |*112 120 | _._._.| Preferred............. 1165g Feb 7| 1201g Jan 20}| 112 Mar; 125 Nov 
*1614 1612} 1614 1612) 1614 1614] 16 163' *16 16%) 16 164] 1,500j08 Distrio Corp new..Ne par} 16 Feb18;} 20% Jan 4/| 144May| 22% July 
*85 8712] *85 8712) 85 85 85 85 | *84 85 | *84 85 400] Preferrod.............. 84 Feb23; 90% Jan16/} 81 May! 961, Sept 
*52 53 521g 53 521g 527%| 52 527%) 51 5lle| Siig 517g} 4,200/0 8 Hoff Mach Corp vteNo par| 491g Jan 3/ 58%; Jan23}| 44 Oct! 63% 
109 10912] 10814 11014) 109%, 1103g} 110 11134) 110%, 11414] 11234 11473] 40,700/U 8 Industrial Alcohol....100) 102% Jan 16) 117% Feb 9); 69 Mar) I1llg Dec 
*1181g 121 |*11814 121 |*11814 11914/*11814 119 |*11814 119 |*11814 119 | _____- Preferred...........--. 100; 119 Jan13} 120% Jan 10!) 107% Apr) 121 
233g 233) 237, 24 231g 2433) 231g 237%| 23 2333) 2314 2334; 2,700/U0 8 Leather.......... No par| 22 Jani8| 26% Feb 1|j 14 July| 25'2 Nov 
581g 5834! 58%, 59 59 607s; 59 6014; 58!2 59 581g 59%g' 7,000) Class A........... -No par| 52 Jan 5| 64% Feb 2 27%June| 561g Deco 
106 106 |*106 1077, *10712 10773! 1077g 108 |*107 107%4'2105!2 10512 500} Prior preferred........- 100}; 105% Jan 4} 109 Feb 7 89 July| 10613 Nov 
65 6533! 643%, 6533\ 647, 6512] 64l2 6514] 6453 6453| 643, 6614] 6,500|/\U0 8 Realty & Impt new.No par| Sl'4 Feb 4) 68% Febi14|| 54 Apr; 69% Deo 
4553 4753] 4514 463g) 4212 4633) 40 4214) 40% 4312) 423%, 4414/142,800 — Sraees Rubber. -... 100} 40 Mar 7| 63% Jan 4|| 37%4June| 671, Feb 
9314 9412} 931g 94 883, 943g) 8212 8714) 84 90 881g 90ig) 37,400} Ist Preferred.........- 821gMar 7} 109% Jan 13 85%June;| 111% Apr 
397g 397g| *40 4012} 40 40 39%, 4012) *40!g 4112) 41 41 900|U ae 8 Smelting, Ref & Min...50| 3912 Feb20) 45's Jan 3 33%g Jap; 487% Deo 
5353 527g 527g| 5212 5212) *5212 53 | *52l2 53 525g 5253 400| Preferred.............. 561 Jan26| 637% Jan 3)| 4553 J 54 Dec 
Ba age ek: A SE eu CREA ap ane ok pk Bp Outsed Seeses Shack Gore. ise PAE es reGee 2160\4Sept; 176 May 
138ig 1405s! 1403, 1433%| 142i, 143%] 140 1425g| 141i, 14233} 142% 146 |499,500| New. ................--.. 137%g Mar 2; 152% Jan 7|| 111% Jan; 16012 Sept 
1397g 1397] 1397, 140 | 13912 140 | 13912 13912] 1391g 13912] 13953 140 4,20 Preferred............- 100] 1385s Jan 5| 142 Jan31,/ 129 Jan) 14114 Dec 
*90 9334; *90 94 901, 94 *g 9419| *92 9412} *91 ,.94 200|0 8 Tobacco.......... No par| 90\4Mar 6) 9712 Jan 13 67 Jan; 97's Deo 
#12812 ____|*12812 _.__! *128 _.../*1281g ..._]*12812 ____/*128l2 _...] _..._.] Preferred............. 100) 12712 Jan 14) 12712 Jan 14) 123 Jap) 127 Nov 
*143 145 |*143 145 |*143 145 |*143 145 |*143 145 | 143 145 80|Utah Copper.........-.-. 10} 139 Jan 17} 158 Jao 6) 111 Feb) 162 Dec 
31 315g} 31 315g, 31 32 3214 34 331g 3412) £33 33%4| 71,000) Utilities Pow & Le A..No par| 2812 Feb20| 34!2Mar 8 27 Jan| 34 May 
7714 78%' 771g 8314) 803, 823' 78% 81 79 80's, 8014 8212 109,100)Vanadium Corp-..-_.-- No par| 60 Jani18;) 9%4!2 Feb 6 37 Jan) 671g Dec 
*9lg O7% *9lg Q7g *93, Q7 97g 10% il1illg 12 121g 12%! 800' Van Raalte.........-- 0 par 75g Jan 7\ 12% Mar . 5%Septi 14% Feb 
*4514 46 | #4514 46 46 46 461g 461g! #4714 4812] 4812 48l2 30| 1st preferred_..... -----100! 43% Jan 6) 4812 Mar 9) 42144 Dec} 64 Feb 
*63 6312] 6212 6534) 6312 6453) 627% 64 621g 6314) 635g 6412} 6,700|/Vick Chemical_-_-.._... No par| 58 Jan17) 69!2 Feb10!} 48 Jan|} 6353 June 
6553 6612] 6612 69%; 6912 71 687g 7073! 69 7012] 70%, 7233/187,400|Victor Talk Machine..No par| 525s Jan 3) 723gMar 9}; 32 July; 545s Deo 
131 13312] 13212 1387s) 140 144 | 13812 1407g| 140 1401s} 14153 1441s] 10,600} 6% ferred. ...... o par| 108% Jan 3) 144'sMar 9} 87 Oct} 111% Dec 
#107 10912} 109 110 | 1093g 1093} 10814 10812| 10712 10712] 10712 108 1,900} 7% prior preferred __---.- 100} 1011g Jan 6} 110 Mar 5;} 96% Oct] 10212 Deo 
15 153g} 15g 15!g} 15lg 153 5 f 1314 Jani1l} 16% Feb lu 712g May| 151g Sept 
*473, 48 48 4814] 48 481s 445g Jan 18} 5133 Feb 14|| 26', Apr] 48% Deo 
Q9lig Qilg] *91 92 *91 9lig 881g Jan 16; 9212 Feb 14 73 June} 91 Nov 
*32 40 *32 40 *32 45 32 Feb29| 38 Jan17 36 Dec} 6! Jan 
*60 62 *60 62 62 62 60 Feb17| 625s Jan 13 6212 Dec; 7612 Aug 
231g 2312] 222 224 221g 22ig 211g Jan18} 25%g Jan 4/| 20% Dec] 39% June 
95 95 94 94 94 94 93%gMar 7, 100 Jan28/| 95 Dec} 1181¢ June 
29 29 27!g 28 2712 28 25 Jan 7| 43% Janil 1612 Jan} 80 Aug 
*90 97 *90 97 *90 97 91 Feb 6| 97 Jan12 90 Jan| 1256 Aug 
25 25 25 25 | *25 26 f 5 Class 2253 Jan10| 38 Janil/| 16 Jan) 59% Aus 
2lig 21le} 21 21 21lg 2112 2 21! 5 Waldort “Geciee 191g Jan 3; 25 Feb 3 18144 Dec] 25 
*16 1612} *16 163 16 1612} 1612 1612; 16!2 1612) *16!4 17 500| Walworth Co ctfs_...-. No par| 16 Febi7| 185s Jan24 17 Dec| 24!¢ Apr 
#115 119 | 115 115!lg 115 115 |*11014 115 | 115 115 |*109 114 1,040] Ward Bebios Class A_.No par| 110 Jan 5 123 Feb 2]; 89g Apri 118% Oct 
2314 2314) 23 2414, 24 2414] 231g 241g! 2314 2319] 235g 2373} 3,900] Class B_..........- opar| 23 Feb18| 2953 Jan13|)| 17!¢June; 335; Feb 
*95 9612) *96 9612) 96 9614, *95 9612) 97 97 *96l2 97le 3 Preferred (100)...-- No par| 93 Feb20|} 9712 Jan 19 Apr] 10014 Nov 
273g 28 271g 2814) 2753 2853) 2714 2753] 261g 27%3| 2634 27 16,100] Warner Bros Pictures A-...10} 22 Jan 5) 30 Feb24 18144 Dec] 451g Jap 
*30%, 301 30 30!2 30 30 2814 29%! 285g 3044) 28 29%3| 6,500) Warner Quinian.....-. opar| 26 Febi7| 327% Jan | 24 June} 3412 Dec 
170 170 *167 170 ' 170 176l2' 170 170 ‘*170 17112! 17112 171'2' 4,100! Warren Broe........-.. No par 1501g Jan 4' 182 Feb 2 65 Jan' 180 Nov 
18 18 18 18lg|, 1812 1812} 18 18 | #18 19 | *18%4 19 1,100] Warren Fndry & Pipe..No par; 18 Feb20| 21% Jan31|} 18 Oct; 27 June 
6212 6212] *62 6312} 61 61 | *61 62 | *61 64 | *60 62 300| Weber & Hellbr, new c_No par| 60 Feb29} 68% Jan23/| 6514 Dec) 751g Aug 
#10012 102 |*10012 10112} 100 100 |*100 102 |*10012 102 |*10012 102 200] Preferred............--. 100! 100 Mar 6; 103 Jan 3)|| 101% Nov; 10353 Aug 
169 169 | 169 169%/*167 169 |*167 169 |*167 169 |*167 169 500| Western Union Telegraph.100| 165 Feb 20! 17712 Jan 3)|| 1441g Jan) 176 
4812 4934) 49!3 5053) 5073 5133! 517g 5312} 52!g 53 521g 5314| 46,400! Wetnghee Air Brake NewNopar| 461g Jan 4) 57%; Jan27 40 Oct} 50lg Sept 
915g Q2ie] 92%, 9412} 9414 947| 95 9714] 9412 963) 955, 9612| 28,700] Westinghouse Elec & Mfg..50| 88's Jan 5| 100% Jan23|| 675, Jan; 94% Dec 
*991o 100 9912 100 | 10012 10012} 10012 101 | *99% 101 | 101 101 150| 1st preferred_.......-.-- 50] 95% Jan 6) 105 Jan19)} 82 Mar| 103% Dec 
125g 127g] *125g 1312} #13 1312] *12% 1312} 1312 1312] 131g 13! 500] Weston Elec Instrum’ i a 121g Jan 6| 14!2 Jan27/} 11 Sept; 18% Feb 
*32 «33 321g 3253, 33 33 | *33 34 | *33 33%] *33 333% 300} Class A_.......-.... 30% Jan 3) 34'4 Feb21]| 30 July Apr 
109 109 | 10914 10914] 109 109 | 10914 10914] 109 10914/*10914 10912 550| West ens Elec cl A vtf ie oer 10612 Jan 3} 110% Feb27;| 97% Jan) 111 Aug 
11219 1127g] 112 112%) 112 1127; 112!2 112%) 112!g 1127} 1121g 113 490| Preferred.........--.-.- 10914 Feb 2] 114% Janil|} 102 Jan} 112 Sept 
115!2 11519} 11514 1153g) 11512 11512} 11512 11512|*115%g 11519) 1153, 115% 160| West Bean Power pref....100| 11433 Jan 18; 1165g Jan 4|| 111 Jan} 118 May 
10912 110 | 110 110 | 11012 11012} 110 110 | 110 110 |*10912 11014 270| 6% preferred........-- 10914 Feb 9} 113 Jan 65j| 100!2 Jani 111 Dee 
2012 22 | *21l2 22 2llg 21ls} #21 22 2llg 21's; 22 22 700| White Eagle Oll &Refg.No par| 20!g Feb21) 2412 Jan 10}} 20 271g Feb 
337, 34 33 337% | 3212 335g] 3lle 32%) 31!2 3212/ 32 32%} 8,100|/White Motor......--..--- 30!4 Feb21| 4133 Jan 4}; 30% Nov Feb 
#3514 3512] 34!2 3544) 35%, 37 364g 367g} 36% 3773) 3712 377% 3,800] White Rock Min Spctf.No par| 34's Jan19| 3773Mar 8 2606C«*#dS 4lie Sept 
387% 3914] 3914 4112} 421g 437%) 41% 45 42 4333| 42%, 43%,| 36,400) White Sewing Machine.Vo par| 365, Feb18| 45 Mar 7|| 2112 Mar) 653% Aug 
*53 54 *531g 54 *53 5434) *53 53%) *53 535g! 5334 53% 100) White Sewing Mach pf.No par; 53 Feb21; 65 Jan 5& 46 Feb) 69 #=Japn 
a A BRR Se RRR py A ee Ge Wickwire Spencer ctf..No par, -...----.-- ae 1g Oct llg Feb 
20 2012} 203% 21%; 214 217%} 20 2112 2012 2073 20%, 2112/109,000| Willys-Overland (The) .. -..- 6| 17% Jan 16; 21%Mar 6 131g Oct; 24% 
9612 9714) 97% 99 98 99 9814 985g! 98%, 987s} 28% 987s! 4,100) Preferred.........-.--- 00| 92% Jan 3 Mar 5 87 June| 96 Aug 
143g 143g} 141g 14%! 14% 1484) 1414 14% 14!4 14%) 14ig 1414) 3,500) Wilson & Co Ine, new.No par| ll!g Jan 3} 16 Febi4 10 May! 1753 Feb 
3012 31 3012 30!2! 30%, 31 31 313! 30% 31 311g 31%! 4,800| Class A......--..-- No par! 22 Jan 3) 344 Febi4i! 164 May! 382% Feb 
723, 72%4| 72% 7233] *71!2 7212) 71l2 72%) *71 72 | 72 72 1,400] Preferred.......---.-- 100| 66 Jan 3! 77% Feb1l|| 68 Apr| 84% Feb 
18034 182 | 181l_ 1837} 18212 184%) 182 18333! 18153 183 | 18212 18412] 23,000! Woolworth (F W) Co-...... 25| 175!2 Feb 20, 194 Jan 3'| 117% Jan} 19812 Dec 
30 = 30 297, 30 2914 30 28%, 29 £29 2912) 29%, 31 3,000, Worthington P & M 00 Jan 5) 3412 Jan27 201g Jan| 46 Jupe 
0 060OtOBS | 850054 | #500 54 | 50055 | *50)0)=— 5 4la] *50 0 3=— 5412} -_ -| Preferred A......-.-.-- 464, Jan19,| 55 Feb 1 44 Dec} 6112 June 
*44 7 45 45 | *4412 47 | #4412 48 | *4412 47 | *45 47 100, __ Preferred B------ 41 Jan 4| 49'2 Feb 1/| 37 Oct] 641g June 
7214 74 7219 7453| 733, 767! 74 7614! 7 7473| 75l2 77%3| 16,900) Wright Aeronautical - 69 Feb27; 89 Feb 7|} 241g Apr) 94% Dee 
7112 7134) 71lo 7214] 71% 737%) 73%, 7374! 7312 7312| 723, 7412} 4,900) Wrigley (Wm Jr)...--- 69%, Jan27| 75 Jan 6|| 60% Jan| 72% Dec 
*7373 75 | *7312 75 | *74 75 75 75 | 275 75 74 74 300 Yale & Towne..-..---.---- 25| 72!2 Jan26) 75 Jan13|} 70% Jan) 841g Aug 
29 29 2812 =~ 291g 361g) 2912 3014] 2912 3033} 297, 3014] 36,200, Yellow Truck & Coach C1B.10; 27%; Feb28, 36!2 Jan 12 25 Jan} 40 Aug 
#9210 93 | *92l2 *921, 93 | *92l2 93 | *92 93 | *92 93 -|  PORMIOE . 0000 cese<ace 100} 8753 Jan 9 9353 Feb11/| 83's Aug! 99% July 
8912 915g) 8814 +4 8834 8912} 88l2 897%) 8514 S88le! 871g 881g 42, 700) Youngstown Sheet & T.No par} 85';Mar 8! 106% Jan 26 801g Oct} 1001s Dec 
| Bank & Trust Co. Stocks. 
*555 562 |*555 563 |*560 563 | 563 563 | 56512 56512/*560 563 20 Bank of Commerce. --.-.---- 550 Feb21| 575 Jan 9j/ 604 Oct) 582 Dec 
#566 570 |*566 570 |*566 570 | 570 582 | 60412610 | 605 609 530 Bank of Manhattan Co...100} 560 Feb21| 610 Mar 8// 556 Oct} 613 Oct 
ees. act deo “ddeal pons dasal save. “xerel ceye anee SS aan te I ean 100} 548!¢ Jan 3) 580 Jan 9/} 528 Dec] 615 Sept 
620 62412) 615 618 | 595 605 | 593 596 | 605 605 | 604 605 320 Chat Phen Nat Bk & Tr..100) 568 Jan 62412 Mar 3]| 495 Oct} 575 Deo 
#590 603 |*600 603 |*595 601 |*595 605 | 605 605 |*595 605 10 Corn Exchange Bank----- 100, 605 Jan 8| 608 Jan 3|| 693 Oct) 615 Dec 
#407 415 |*412 419 | 412 417 |*413 415 |*414 418 |*414 418 40 Equitable Tr Co of N Y...100) 410 Jan17| 422 Jan 7|| 390 Oct} 428 Oct 
* . 1310 |*... 1310 | --.. -.--] ---. ----| ---. ----| ---- ----| ------|Hanover National Bank...100)1295 Jan 17,1205 Jan17\/1270 Oct/1310 Dee 
odie nl Deal OE Bevis footing fs a eae Pog oie peo a \National City Bank... .-- 100! 745 Jan 3, 799 Jan 7|| 669 Oct) 745 Dee 
*645 654 |*645 654 |*647 654 |*646 651 |*645 653 |*646 653 | ------ |National Park Bank. --.-- 100, 642 Jan 3) 650 Jan26)) 693 Nov] 655 Oct 
* Bid and asked prices; no sales on this day. a Ex-rights. zEx-dividend. * No par value. 
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BONDS ts Price Week's Range NDS 3 Price Week's Range 
N. ¥. STOCK EXCHANGE | §£) Fréday. Range or a Since N. Y. STOCK EXCHANGE | $$] Friday. Range er h Since 
Week Ended Mar. 9 =a| Mar. 9 Last Sale. Jan. 1. Week Ended Mar. 9. =a) Mar. 9. Last Sale. Jan. 1. 
U. &. Government. 444 Ask| Low Htgh\N Low Htgh Ask) Low Htoh| Ni Low Htgh 
Liberty Loan— Finnish Mun Loan 68 A..1954/A 9) 99%, Sale | 99 100 20 98 101 
8% % of 1932-1947__......--- J D/1011%32 Sale |1011%s2 1011%32| 262||10112231012%23] External 6348 series B....1954/A ©} 9912 Sale | 9912 9934 6|| 98 101 
Conv 4% of 1932-47_......-.-- J D/101%2 ~---|1011%321011632} —_5||1011%931011533 | French Repub 25-yr ext’l 88.1945|M $/ 110 Sale /110 1101g} 26]] 110 1105 
Conv 4% % of 1932-47__..---. 3 D/102%22 Sale | 1022%s3 103 76||1022%2310315s3] 20-year external loan 7 $48.1941|3 D! 116%, Sale [11534 116% | 402|| 115% 116% 
24 conv 44 % of 1932-47 _..---. 3 D/1021222 ~_--|10217331021772} —3||1021739102174g] +=External 7s of 1924..... 1949/3 DB, 108 Sale |107ig 1081s] 316|| 106 10812 
Third Liberty Loan— German Republic ext’! "... A OQ} 10712 Sale |10714 10712] 137|| 1063, 107% 
cS) M $/101!422 Sale | 1001433 1001722| 363) |10017 431002433 | Gras (Municipality) 86. _-- 54|M WN! 10312 Sale | 103 10312} 23}]| 102 1031 
Fourth Liberty n— Gt Brit & Irel (UK of) 6s- 1937 F A| 106 Sale |1057% 10614] 69/| 1057 106% 
4% % of 1933-1938_._....-.-- ©} 1031832 Sale | 103122 1032222] 313) |1031%:3104 10-year conv 548_-..---- 1929|F Aj 11812119 |11812 11853)  6)| 116% 119 
Treasury 4(8__...--- 1947-1952)A4 ©) 115'%2 Sale |115%%92 1151739] 255) |1142%23116%3 | Greater Prague (City) 7}48-.1952|M' N/ 10512 Sale |105 10553] 34|| 104% 109%, 
Treasury 4s........-- 1944-1954/J /110'%s2 Sale |1101139 1101722) 264) | 10971411 11%s3| Greek Government sf sec 78 1964|M WN) 99 Sale | 9814 99 33/| 96% 100 
Treasury 3%8.....--- 1946-1956|M_ S| 1072622 Sale | 1072522 1072722] 241|/|10627s31081%s] Sinking fund sec 6s__---- 1968|F A| 91 Sale| 91 91 92)| 91 Qilg 
Treasury 3%6_._..-_-- 1943-1947/ 5 11022722 Sale |10226321022%| 531/|102 103'%] Haiti (Republic) a f 6a_...-- 1952;A QO} 100 Sale |100 10012} 21); 993% 101lg 
State and City Securities. } Hamburg (State) 6s.....--.- 1946;A O} 96 Sale| 96 9612} 56 951 
NY City—4s Corp stock.1960|m 8} 100% 101 |100%, 100% 1|/| 100%, 10112 | Heidelberg (Germany) ext 744850|/J J} 104 105 |104 104 2|| 10314 105 
4s Corporate stock....1964\m S| 10412 10514/10514 10514 5|| 10412 10512] Hungarian Munic Loan 748 1945|J 3) 100!, Sale |100 10014; 92 98%, 100% 
4%s Corporate stock...-1966/4 ©} 104%, 10514|105%, Mar’28|----|| 105% 105%] Externalef 7s_-.-- Sept 11946)J J 967 Sale | 9614 9673} 43|| 94 967 
48 Corporate stock....1972;A ©} 104% 10512}105 Mar’28/_---|| 105 105 | Hungarian Land M Inst 7s8'61|M N;| 99%, 9934) 997, 10014; 58 9814 10014 
4%%e Corporate stock....1971/J D| 109%, _.--|109%, Feb’28]_---|| 109%, 109%, | Hungary (Kingd of) af 748_1944/F Aj 1021, Sale {1021 1027s} 36]] 102 1032 
4s Corporate stock.July1967|/J 3) 109%, ....|1091, Feb’28|.-.-|| 10914 1101] Italy (Kingdom of) ext’l 7e..1951/J D) 981, Sale | 98 9812} 161|| 9712 QOlg 
4%s Corporate stock....1965|3 DPD) 109'4 ----|10912 Mar’28/_---|| 10912 109%, | Italian Cred Consortium 78 A1937|M 8) 9614 Sale | 961, 97 53 9514 9733 
4s Corporate _eoeenee M S| 10912 ___.|1091g 109% 6|| 1091g 109%, Extl sec s f 78 ser B____-- 947\M4 S| 955s Sale | 95le 96 49 94 965, 
4n MW| -.-- 101 |10553 Dec’27/----|| _... ----] Italian Public Utility ext 78.1952|3 J} 97 Sale | 97 9712} 56)| 95t4 97% 
MW! ---- ----|100% Jan’28}_--.-|| 100% 100% | Japanese Govt £ loan 48_...1931|3 J| 935s Sale | 93!g 9324; 195|| 918 93% 
MN/ 100% Sale |100%, 100%] 4/| 100%, 101%] 30-year s f 64e_..._---- 1954/F A| 103 Sale |1025g, 103 75|| 10114 103!s 
MN 10053 10112}100%, 10034)  2|| 10034 101%, | Leipzig (Germany) s f 78...1947|F A| 10014 Sale |100 10014} 25]} 99 100% 
M N/ 1005, 10112}1003, 10034; 5/| 100%, 101%] Lower Austria (Prov) 7}48.-1950)J BD) 10012 Sale |100 10012} 19|| 98tz 10012 
MW! _... ----| 98% July’27}/.---|| .... - ._.] Lyons (City of) 15-year 6s..1934)M N| 10114 Sale |101!g 10112) 24 99% 10112 
4% % Corporate stock ...1957|M N| 108%, -_-.|1087g 1087%|  3|| 10814 1087, | Marseilles (City of) l5yr 68_.1934|MN/ 101 Sale |101 10133} 40|| 99% 1011, 
4% % Corporate stock. .--1957|M N| 108%, __--|1081, Feb’28 -|| 10814 108%, | Mexican Irrigat Asstng 4448 1943/----| 3314 341g] 3612 Mar’28/----|| 347% 368% 
84% Corporate st..May 1954|M N; 93 93%) 93 Jan’28/-- 93 3 | Mexico (U 8) extl 58 of 1899 a= Q Ji 493% __._| 49%, Jan’28/----|| 498, 49% 
3% % Corporate st..Nov 1954;:M N| 92!2 _...| 93 Jan’28 93 9312 Assenting 58 of 1899_..... 945|-.-.| 36 Sale | 36 397 5|| 36 42% 
New York State Canal 4s8...1960)____ win 10253 Nov’'27}|-- Skee sake Assenting 5s large.........-.- esce] o2-- --+-| S9lg Feb’28)---- 39 39tg 
Canal Imp 4s..........-. 1961/3 Jj -- 1043, Oct’27|-_- eee: dale Assenting 4s of 1904__...__.-- -<---| 23 Sale | 23 26 66|| 23 29 
Canal Term 448_.--..-.-- 1945)3 Jj ..-- .-11053, Oct’27|-- wan  bbes Assenting 4s of 1910 large... -/|-.-- 271g 27\g 5 271g 301g 
Highway improv't 4348...1963)M §| _._.._ ____|11212 June’27}- ae akawee Assenting 4s of 1910 small____}---- “231s § Sale | 2312 26 40 2312 285, 
Foreign Gov't & ye. Treas 6s of '13 assent (large)'33/3 J| 37 4034) 41% 41% 1 404 44 
Antioquia (Dept) Col 76 A_.1945|J  3| 99 Sale | 97lg 99 21|| 9412 99 eS ee ee Siésl cscs. -pacal Some 4llz) 20)| 39% 43 
External sf 7s ser B__..-- 1945|J 5} 9812 Sale | 971g 99 75 945, 99 | Milan (City, Italy) ext’l6348°52)/A O} 93 Sale | 9253 931g} 301 9lig 9312 
Seserens 68 Te cartes C....1888 J 3} 9814 Sale | 963%, 98%) 30)| 94 98% | Montevideo (City of) 78_...1952|3 D)| 1037s Sale |103!g 10373) 5|| 1023g 104 
Ext sf 7s ist ser_..--..- 1957|A ©] 9814 Sale | 96 9814| 30|| 93% 9814 | Netherlands 6s (flat préices)..1972;\M1 8| 107 Sale |1057g 107 33|| 10573 109 
2d series trust rcts----- 1957|A O, 98 Sale | 96% 98% 32], 9312 9833] 30-year external 68------ 1954|A O; 1025s Sale |1023g 102%, 33.) 102 103% 
Argentine Govt Pub Wks 68_1960}4 ©} 100!g Sale | 997, 100!4; 26)| 9912 10014] New So Wales (State) ext 58 1957/F A| 95l2 Sale | 94% 953g) 59/| 9 96 
Argentine Nation (Govt of)— External s f 58_...- Apr 1958|A O| 95 Sale | 945, 953g, 66)| 9412 96 
Sink fund 6s of June 1925-1959) § D/ 1001, Sale | 997g 10012) 79 9953 100!2 | Norway 20-year extl 68_-_--- 1943|F A 10212 Sale {102% 103 79|| 102 103% 
Exti s f 6s of Oct 1925_._.1959/A ©| 100 Sale | 997, 10014] 48/| 9912 10012] 20-year external 6s______- 944|F Aj 10212 Sale |10212 1027) 141|| 10214 1041 
Bink fund 66 series A--.--- 1957|M $| 100%, Sale |100%, 101 57|| 100!g 10114] 30-year external 68------ 1952/A ©} 1021s Sale |1021g 10212] 87|| 10133 103% 
External 68 series B__Dec 1958|/J D| 1001g Sale | 997, 10014] 77|| 9912 100%] 40-yearsf5%e__.._-___- 965|3 D| 100%, Sale |100%, 1011s] 107|/ 1 10253 
Exti sf 68 of May 1926...1960|\M N/| 1001, Sale | 99%, 10014) 76 9912 10012 | Nuremberg (City) ext] 68_..1952)F A| 923, Sale | 92% 927g} 10 9212 93 
External s f 6s (State Ry).1960|M $/ 100 Sale |100 1001s} 140 99%, 1001s 
Extl 6s Sanitary Works__.1961|F aj 100 Sale | 99% 1001s! 50 992g 10012 | Osio (City) 30-year s f 66_..1955|M4 N| 10112 10134/10112 10134; 14)| 101 103 
Extl 68 pub wks (May '27)1961\M1 N/| 100 Sale | 997, 100 54 99%, 10014 Sinking fund 54s--.--.--- 1946} F A) 100 10012/100 10012 8 99 100l2 
Public Works ext] 5}48.-.1962|F A| 97 Sale | 96%, 971s) 376|| 963, 9714] Panama (Rep) ext] 6e_---1953/3 D| 10312 Sale |103!g 10312} 8|| 103!g 103% 
Argen Treasury 56 £..-.1945|M $| 92 Sale| 915s 9253) 19|)| 915g 93%] Extl secs f 64s_...__--- 1961/3 Dj 102 Sale {102 10214; 6|| 102 103 
Australia 30-yr 58___July 15 1955)J 3} 98 Sale| 9714 98 | 163 9714 98%] Pernambuco (State of) ext! 78 °47/|M¥ 8) 9753 Sale | 97g 9812} 93 9512 9812 
External 56 927... Sept 1957|M S| 97%, Sale | 97 97%) 229 97 98 | Peru (Rep of) extl 8s (of °24)_1944/A ©} 1097s Sale |1097g 110 14/} 10912 11012 
Austrian (Govt) af 7s8_-_---_- 1943/3 D/| 104 Sale |103%, 04 58]| 103 104% Extl 8s (ser of 1926)-_..-.- 1944/A O} 1097 11014)1101g Mar’28}----|| 10912 110% 
Banco Hi de ee Exti sink fd 74%48_--.---.-- 1940|M N/ 107%, Sale |10734 10734) 76)| 10614 107% 
Sinking fund 6%s_-_.---. 1947|F A} 915s Sale | Qlle 9213} 100 911g 92lg Extl s f sec 7 ‘48 (of 1926).1956|M $| 107 Sale |107 10714] 136|} 1061g 10714 
Sinking fund 7s of 1926_..1946|M N| 95% Sale | 9514 9534) 55 945g Extl 6 f sec 7s____..-..-- 1959|M $| 10414 Sale |103!2 10414) 59|| 1027 104% 
Sinking fund 7s of 1927_..1947|F A| 9614 Sale | 95lg 9614) 24 943, 96%, Nat Loan extl s f 68___.-.- 1960/J D| 9314 Sale | 92!e 935g| 580 935g 
Bavaria (Free State) 6448...1945|/F A| 9812 Sale | 98lg 9812} 14/| 9614 9912] Poland (Rep of) gold 68__..1940/A O} 84 Sale | 83% 847g} 38|) 801g 847s 
Beigium 25-yr ext « f 7346 g-1945)3 D/ 115!4 Sale |115 11553) 85|| 114 115%] Stabilization loan s f Te. -1987 AQ) 91 Sale | 90% 913g} 353)} 891g 9153 
20-year sf 8s_._..._...-- 1941/F A| 11012 Sale |109% 11012) 95|| 109 111 Exti sink fd g 8e___.___-- 1950/3 J| 100% Sale |10012 101 | 108)] 9812 101 
25-year external 6 }48- .--- 1949|M $/ 10714 Sale |107 10753} 93/| 10314 107%: | Porto Alegre (City of) 38_..1961|J BD] 107 Sale |107 1071s 7|| 10412 1071 
External sf 66.........-- 1965|3 Jj} 101 Sale {100% 10114) 115 987, 10114 Exti guar sink fd 7s__..1966)3 J) 102%, Sale |102% 102% 3}; 1013, 103% 
External 30-year s f 78...1955)3 D| 108'4 Sale |107% 10814) 115|| 10612 1087s | Queensland (State) extl sf 78 = A QO} 113%, Sale |11312 114 14|| 11333 1153 
Stabilization loan 7s-_--_--.- 1956|M N/ 1061, Sale |106 10648} 100}| 10414 1065, 25-year external 6s_-.--.-- 7\F A} 108% Sale |107 10833 8|| 106 10813 
Bergen (Norway) sf 88....- 1945|M N| 113% Sale |113% 113%) 21|]} 113 113%] Ric Grande do Sul extl sf 8s_ 1946 A QO} 10614 Sale |106 10614 6|| 10512 108 
16-year sinking fund 66...1949/A ©} 1001, Sale |100!, 10053 3 985g 101 | Rio de Janeiro 25-yr sf 88...1946|/A ©} 10612 Sale {10614 10713! 60]| 1053, 108% 
Berlin (Germany) 6 }48----- 1950|A O| 99 Sale| 981g 99 31|| 97 9953] 25-yr extl 88__.........- 1947|A O} 110 Sale |110 110 | 155]| 10512 11012 
Bogota (City) ext’l s f 86...1945)A ©} 1051s Sale |105 10543} 42/| 103% 106 | Rome (City) extl 64s-_-_---- 1952)/A O} 9312 Sale | 931g 9312} 190]| Qllg 93% 
Bolivia (Republic of) w+- MN} 10512 Sale |10512 =—«106 56|| 10312 106 | Rotterdam (City) extl 6s__ .1964/M8 N| 1041, 105 |104 1047s} 20)) 104 105lg 
Extl sec 7s tem____....-- 1968|J 3} 9714 Sale | 9612 9712) 120 93% 9712] Sao Paulo (City) sf 88..Mar 1952;}MN| 120 Sale |118 120 9}| 11214 120 
Bordeaux (Chyo of) 15-yr 68.1934)M N/ 101 Sale |101 10112} 48|| 9953 10ll2] Extl s f 64s of '27__--_- 1957/|M N| 995g Sale | 99 99%; 16 9934 
Brasil (U 8 of) external 86_..1941/5 D| 11014 Sale |110 1103s} 85|| 107 110%] San Paulo (State) extls f 88_ = 3 J} 10612 10714|10714 10812}  9]| 1061g 10853 
External s f 648 of 1926..1957|A ©} 9814 Sale | 96% 9812} 458 92 9812 External sec s f 88_...--- 1950}3 J} 108 Sale |108 108%} 17|| 10612 1087 
7s (Central Railway) --.-- 1952/3 D/| 100%, Sale {100 101 67 97 101 External s f 78 Water L’n.1956|M $| 101%, Sale |10l!12 102 26|| 100% 103g 
7348 (coffee secur) £ (flat).1952)A @| 107!2 110 |107!2 Mar’28|____|| 10712 108! | Santa Fe (Prov, Arg Rep) 78_1942|M $| 9912 Sale | 9914 993, 42|| 94% 100 
Bremen (State of) extl 78. ..1935|M $| 102%3 Sale |1023g 10273} 25]} 1011g 103 | Seine, Dept of (France) extl 78°42/3 J} 10512 1057s|105!2 10614] 64] 10353 106%, 
y) ef 5e___.. --1967|M _ 9514 Sale | 9414 9512} 131 94 9512] Serbs, Croats & Slovenes 8s.1962|M N/ 10112 Sale |100% 10112] 212 9712 10112 
Budapest (City) extiaf6s...1962|3 ly} 87% Sale | 863 87 150 851g 885s | Soissons (City of) ext! 68_...1936|M M| 995s Sale | 991g 1001s) 69 981g 1001 
Buenes Aires (City) ext] 63481955|J 3| 100%; Sale {10012 101 38|| 100%, 101% | Styria (Prov) extl 7s_..--.-- 1946)F A} 951, 9534) 95 9512} 4]| Q412 95% 
Aires (Prov) extl #0.1967 J Dj) 10012 Sale |100 1005s} 161|| 9612101 | Sweden 2U-year 68_.....--- 1939}3 D/ 10314 10312|1031, 10453} 26)| 10212 105 
Extl 6 f 7s of 1926..._..- 58|M N| 1001s Sale |100!g 10012} 45 961g 101 External loan 5448..----- 1954|M N/ 1043, 10453/10412 +-1045g/ 28/) 104 10513 
Ref ext] s f 6s____.--_--. 1961 M S| 96% Sale | 9612 967s| 118|| 9612 967s | Swiss Confed’n 20-yr 8 f 8e_.1940|J J} 112 Sale /112 113 46]) 111%, 113 
Bulgaria (Kingdom) s f 78_.1967|3 J| 92% Sale| 91% 93 133 8 93 | Switzerland Govt ext 5348..46/A O/} 103%, Sale |103%, 10414) 49)/ 103% 10512 
Caldas Dept of(Colombia)7 48'46/3 J| 10112 Sale |10012 1017s} 22 98 101% | Tokyo City 5s loan of 1912..1952|M $/ 7914 Sale | 79 7914] 152 761g 
Canada (Dominion of) 58...1931/A ©} 1017 102 |101 102 23|| 101 10212] Extisf 54s guar_._.---- 1961)A QO} 917% Sale | 91lz2 9214] 220}] 871g 92% 
10-year 6}48....-----.-- 1929|F A| 1015s Sale {10112 1017s| 47|| 10133 10214] Trondhjem (City) 1st 5348. 1957|M@' N| 98 Sale | 97% 9814; 22)| 9712 98lg 
3 ee 1952'M N| 107 Sale 1067, 10714; 56'| 1067s 109 | Upper Austria (Prov) 78_...1945'3 D/ 9712 Sale ' 97 9712} 31 97 981g 
Pticktshesenenankeas: 936|)F A! 1011s 10112)101 10112} 21|} 101 101%] Uruguay (Republic) ext! 88_1946|F A| 109 Sale |109 10933} 20]; 108% 11013 
Carlsbad (City) s f 88_._.-- 1954/3 J} 10612 10812/108 108 1|| 105 10912] Externalsf6e__.....___- 1960|M N|} 98%, Sale | 98l2 ° 9914) 166]| 9612 
Cauca Val (Dept) Colom 7348'46/A QO} 10212 Sale |101!4 10212} 26 9814 102!2 | Yokohama ‘City) extl 68...1961/J Dj) 98's Sale | 977s 9814} 143 94 9814 
Cent Agric Bank (Germany)— Raliread 
Farm Loan sf 76_._-.-_-_- 950|M S/ 101 Sale |10014 101 27 9912 1011s | Ala Gt Sou Ist cons A 56...1943/J BD} 1071s ___.|108%, Feb’28/----|| 106% 108% 
Farm Loan sf 6s int ctf_..1960|J J| 92%, Sale | 92le 93 52 92 9312] Ala Mid Ist guar gold 58...1928!M M/ 100%g ____|100%3 100% 1|| 100%, 1003, 
Farm Loan sf 6s int ctf w11960)/A O} 9212 Sale | 9214 927s] 291|| 91% 93%] Alb & Susq Ist guar 3}48_--1946/A O} 9112Sale | 911g = 9112} 20|| 901g 9112 
Chile (Republic) extl s f 88..1941/F A/ 1107s Sale |1107, 111 45|| 108% 11112] Alleg & West Ist g gu 48_...1998/A ©; 931, ____| 9533 Feb’28)---- 92 95% 
20-year external s f 78._..1942/M N| 101%; Sale |1013g 102 35|| 10053 10212] Alleg Val gen guar g 48_---- 942\Mi 8; 9812 99 | 9812 9812 1 9712 
25- external s ----1946)M N/ 11014 Sale {11014 1107s} 31/} 10914 11114] Ann Arbor Ist g 48_____ July 1995|Q 3} 81%, 83 | 82 82 3 813g S84lg 
External sinking fund 68_.1960|A O} 95 Sale| 94 9514) 278|| 915g 9514] Atch Top & 8 Fe—Gen g 48-1995/A ©} 9712 Sale | 967 9753! 151]} 96% 99 
External s f 6s__...-...-- 196)/F A| 95 Sale| 94 9514| 264|| 9153 95144] Registered__..________.____ a Ona cocut OOM 9514 1}|} 95'4 9653 
Ry ref extl s f 68___..___- 1961/5 J| 95 Sale | 941s 9514] 429|| 93% 9514 Adjustment gold 4s__July 1995|Nov| 93 93%,/ 93 93 4|| 9253 
Ohile Mtge Bk 6348 June 30 1957/3 D| 9814 Sale | 971s 98%3} 80|| 95% 98%]  Registered__...____..-__- Nov| 901!2 ____| 8914 Dec’27|----|] ---- ---- 
8 1 6%s of 1926__June 30 1961/3 D} 9912 Sale | 985s 9912] 127|| 9634 9912 Stamped -____...-- July 1995|MI N; 93% Sale | 931g 9333} 20 937 
(Hukuang Ry) 56...1951|)3 D/} 2914 Sale |2812 2914] 18]| 251g 2914 Registered_.__._.________ BEN] 9012 9212) 92  Dec'27|----|] ---- ---- 
Christiania (Oslo) 30-yr 8 f 661954|M $| 1003; 1017s|100!2 10173} 25]| 10012 10178] Conv gold 4s of 1909____- 1955|3 Dj} 9212 Sale | 9212 9212 li} 92 93 
Cologne (City) Germany6 }481950|M 8] 9812 Sale | 9814 9812} 33|| 964 99 Conv 4s of 1905_..._.--- 1955|3 D/] 9212 ____| 92 92 3|| 92 933% 
Colombia (Republic) 68._..1961/3 J| 947% Sale | 93%, 9514] 272\| 9133 95l4 Registered__._______-_-___ ont Seis 1) Ste Pier O7l-.--0 oace sons 
penhagen 25-year #f 5}s9. 1944) 3} 101 Sale |1003g 10114} 20|| 100%, 102 Conv g 4 issue of 1910_..1960/3 Dj __._. 94 | 93%, Jan’27]----|] ---. ---- 
BE A 952|J DB) 9714 Sale | 97 9714] 119|| 95% 9712] East Okla Div lst g 4e_._..1928/|M S| ____ ____| 9973 Feb’28)----|| 997% 99% 
Cordoba te (Chey) extlaf7s8_..1957|F A| 993, Sale | 99 997s} 50]} 96 100!g] Rocky Mtn Wiv Ist 48...1965)\3 J} 933, 9414) 9312 Feb’28)----|| 9314 94 
Cordoba (Prov) Argentina7s 1942/3 3} 10012 10114/10012 10112} 20/| 99410112] Trans-Con Short L ist 48_1958\J. 3) 95%, 957s! 9514 9514 3|| 931g 95g 
Costa Rica Gepup) extl 78-1951;MN| 98 Sale | 97 98 | 111|| 9412 98 Cal-Aris Ist & ref 4448 A__1962/M@ 8S} 103 Sale |103 103 25|| 103 104% 
Cuba 5s of 1904-_.._.....- 1944/M 8} 101 103 |101 101 1}} 997g 10114] Atl Knoxw & Nor Ist g 58-_-1946|J DB) 10612 ____|10753 Jan’28|_---|} 10753 10753 
External be of 1914 ser A-1949/F A) 10054 10214/1003, Feb’28|____|] 10012 101 | Atl & Charl AL 1st A 4348_.1944/J 3| 100 ____| 9914 Feb’28|_---|| 9914 99% 
External loan 448 ser C_.1949|F A] 963, 97 | 97 97 1}} 96 100% lst 30-year 5s series B_...1944|J 3| 107 ___-|107 Feb'28}-_- 106 107 
Sinking fund 5148-...-.-- 1953/3 J) 103  103%3|103 10312] 40}| 1018 1047s] Atlantic City lst cons 4a_..-1951/J J} 91 9212} 92 Feb’28)_---| 91 92 
inamarca (Dept-Col) 78 °46|J BD} 9712 Sale | 953, 9714] 53]| 9312 9714] Atl Coast Line uo Sen eaneae Duly *52\M S| 9734 Sale | 9653 9734| 41|| 9653 98% 
Csechoslovakia (Rep of) 88-.1951/A O} 11114 Sale |1103, 11113] 33]}| 108% 1117. Rati)... 8. M S| __.. _---| 9733 Feb’28|----|| 9733 973% 
Sinking fund 8s ser B__..1952)A OQ} 11112 Sale |1103, 11112] 31|| 1081g 112 General unified 4%s__--- 1964|3 D| 10214 Sale [102% 10212} —9/| 10134 104 
External sf 7 }ss series A_.1945/A @Q)} 1051s Sale |105 10512} 32|} 105 106 L & N coll gold 48._..Oct 1952|MN)} 9412 Sale | 9312 9414) 54)| 9312 95le 
Danish Cons Municip 0 A...1966 F A) 11053 Sale }1105g 110%] = 2|| 1101g 1111g | Atl & Dav let g @e______--- 1948|J 3} 82 Sale | 82 82 11]| 8153 85 
Series B a f 8....__....- 946\/F A} 1107s Sale }1101g 11073} 14)|] 110g 111 A ee 1948|J 3) 74%, Sale | 74 7434 || 74 761g 
Denmark 20-year ext! 68- _- “1942 3 J} 1057s Sale |10512 10614) 44|| 105!g 10633] Atl & Yad lst @ guar és____- 1949;A O} 90 Sale | 90 90 10|| 8914 90% 
Deutsche Bk Am part ctf 6s-1932/M $| 9812 98% 981 9834) 61|| 97 99 | Austin & N W ist gu g Se_.1941|J 3) 10212 ____|102!2 Feb’28|_-_-|| 10214 10212 
Dominican Rep Cust Ad 5548'42/M 8} 10012 Sale |10012 1007s| 14|| 9912 1007. | Balt & Ohio let g 4a_._ July 1948|A O| 96%5 Sale | 9615 9653; 50|| 96's 98 
Ist sec 6348 of 1026___.-_- 1940|A GQ) 987, 99 | 98% 99 10|| 9733 100144] Registered. __-._. 1948|Q J} 9514 9712) 961g Feb’28)----|| 96's 96% 
Dresden (City) external 78..1045|M N) 1015s 10134)10112 10134] 18/] 100% 102 20-year conv 4}48______-- 1933|@ 8} 100%3 Sale |100%3 100%) 145 100%g 101 
Dutch East Indies — 68...1947|3 J} 10414 Sale |10414 10433! 37|| 104% 10533]  ###Registered......___...___- ms __.-|1001g Feb’28}_---|| 100's 1001, 
40-year external 68. -....- 1962|MA S) 104%, Sale |1043g 10434] 23|| 10433 10512 Refund & gen Se series A..1995)J BD 103% Sale |10314 104 62|} 10314 105 
30-year external 5}48----- 1953/M S| 1031; Sale |1031g 10334) 20)| 103!g 104%] 1st g Se___-- ie aS 1948/A @} 1081; Sale {1081s 1087s} 12}| 108 110 
30-year external 5 }48_-_.__ 1053)/M MN) 10312 Sale |10312 10334; 16/| 103!2 10412] Ref 4 gen 6a series C___.- 1996)J @B| 11lll2 Sale |111!g 11144) 93)| 111% 111% 
Ei Salvador (Repub) 88_.--1948/J 4) 110 Sale {1097 110%4| 9|| 107121104] PLE & W Va Sysref4s__1941.MN| 96 Sale | 95le 961g} 19|| 95l2 Q7l2 
Finland (Republic) ext} 68..1945/M S| 99%, Sale| 9812 100 50 951s 100 Southw Div ist Ss__...--. 1950/3 3} 105%, Sale |105!, 10534) 45 10513 107g 
External siak fund 78_.--1960|M 8| 100% Sale |100!2 101 63}| 9912 10ll2] Tol & Cin Div lst ref 4s A- 1959 J J3| 8812 Sale | 877% 8834, 19|| 87% Q1lg 
External s f 6 48_-------- 19561M $/ 100 Sale| 99% 100 81'! 9814 1013g° Ref & gen 5e series D_-_--- 2000\M 8! 1037, Sale 110353 10414! 37\| 103l2 105% 
$5—=£. 
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9312 Sale | 931g 9312} 107 923g 94 
97 Sale | 9614 97 17|| 9614 9814 
100 1001g/100 Feb’28 - 977, 100% 


941g 9434) 941g 9Ale 4)) 94 94%] Den & RG ist consg o..--2e 
10414 Sale |103%, 10434) 61)}| 103% 105!2 Consol gold 4s_.-.----- 1936 
MIS occcthee AU eii-wcsll uses Same Improvement gold 58----- 1928 
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BONDS 3 Price Week's Range BONDS 3 Price Week's Range 
N. ¥. STOCK EXCHANGE | $£| Fréday. Range or 3 Since N. ¥. STOCK EXCHANGE | §£| Friday, | Range or 3 Since 
Week Ended Mar. 9 —a| Mar.9 Last Sale. Jan. 1. Week Ended Mar. 9. sa.| Mar. 9. Last Sale. Jan. 1. 
Bta Ask) Low Htgh| No.||\Low High Bia Ask| Low Htod| No.||\Low Htgh 
Bangor & Aroostook Ist o.. 3 J) ..-- 106 |1023%, Mar’28}_-.--|} 102% 103 Dlearfield & Mah Ist gu 58.1943/3 J} 1007s -.- | 99l2 Jume’27/----|| -...  .... 
Gee FS Gh secccscccecss 13 3} 88 89 | 88 883g 5|| 87 894] “leve Cin Ch & St L gen 48.1993)3 D| 9614 97 | 9714 Mar’28}---- 963, 9712 
Battle Crk & Stur Ist gu 3s_.1989|J D) 67 721s] 68l2 Feb’28|---- 6812 72 20-year deb 4}48........1931/3 J} 100ig 10012/100!g 100lg 2|| 1001g 100% 
Beech Creek Ist gu g 48....1936/3 3} 9714 ____| 974 9714 3 97 98 General 5s Series B_..-... 3 D/ 115% 118 {116 Feb’28|----|| 115g 116 
2d guar -1936|3 3} 1001g _._-.| 97 Jan’28}-.--- 97 97 Ref & Impt 6s series 4... J 3} 10153 Sale |1015g 1021s) 37|| 10153 103 
AOl 82 -.-.-.| 85!2 Aug’27 oan ” Ref & impt 6s ser C.. 3 J| 106 Sale |106 106 10}| 106 10853 
3 Di ..-. -....| 95 Feb’28 93% 95 Ref & impt 58 ser D....-- “1963 J J\ 10412 Sale |104 10419} 21]| 103%, 1051 
F A| 8633 8738} 8714 Feb’28|---- 8412 88 Cairo Div Ist gold 48____- 193¥|3 J} 963%, ____| 965g Mar’28/---- 96%, 96% 
Burns & W ist gu gold 48_..1938/3 J) 973, 9814) 9734 Feb’28}---- 9734 97% Cin W & M Div Ist g 48..1991/J 3} 9114 92 | 92 Feb’28)---- 915g 9314 
Buffalo R & P gen gold 58..1937|M §S/ 103 105 |103 Mar’28}/_---|| 103 1065, 8t L Div ist coll tr g g 48_.1990|M N i wonu} OStg 9314 3 927%, 93% 
Consol 4s............- 1957|M N| 941s Sale | 9253 941g} 85|| 925g 98% aS MN Olig Deo'27i----|] «ses «ace 
Buri C R & Nor Ist 5s_...-- 1934/A O} 10212 10314)103 Feb’28|----|| 10212 103 Spr & Col Div ist g 48_..1940/M $ 96% 9834 9712 Jan’28}---- 971g 971g 
Canada Sou cons A 68...1962;A O} 109%, 111 /|109!s 10912} 11)| 109!%g 11034 W W Vali Div ist g 48_...1940\J J3| 96% O6leg ADO’S7)----]] «cen aco 
Canadian Nat 4s_Sept 15 1954)M 8S} 10014 Sale |100% 100% 6]; 10014 10214 Ref & impt 4s eer E....1977/J J} 100! Sale | 9914  100%4| 297|| 991g 100% 
5-year gold wo -Feb 15 1930|F A} 100% 10012)100'%4 100125 11]) 1004 101 CCC & I gen cons g 68__...1934/3 J} 10814 -.--|108!2 Mar’28|----|} 10812 10813 
30-year gold 4%s__...-- 1957\J 3} 100%, Sale |100!2 101 115|} 10014 1021s | Clev Lor & W con lst g 56_.1933/A ©} 1025s 10312/1025g 10258 7 1025g 104% 
Canadian North debs 1 78..1940/J D) 116 Sale j|115!2 116 70|| 11512 117 | Cleve & Mahon Val g 58....1938/)3 Jj 10lig -..-|100!2 Apr’27|----|| -.-. .... 
25-year s : deb 6s_----- 1946/3 3] 12214 Sale {12214 12212} 14|} 121 123 | Cl & Mar lst gug 4%s....1935|M N/ 100 ----|100 Nov’27/----|| -... -... 
10-yrgold 4%s____Feb 15 1935/F A| 10012 Sale |100!12 1007s} 15|| 100 10314] Cleve & P gen gu 434s ser B.1942/A ©} 10153 10412) 98lg Aug’26|/----|] ---- -..- 
fan Pac Ry 4% deb — J Ji 9014 907s) 89%, 903g} 121 89%, 92 Series A 4}48_..........-. 1942|3 J} 10153 ....|10214 Nov’27|----/|| .... -..- 
OF eee 46\M S| 100 10014} 99%, 1001s} 47); 9912 101%4 yp) eee oa MMi Gilg ....| Gg OOS --<-]) scan asco 
Carb & Shaw 1 gid 4a ~--1082 MS! 98, 99 Ce ME Melccscl! ance Subs Series D 34s_.-.-.--..--- SO0iF Aj} 895g ___-| 891g Nov’27|----|| .... ~-.. 
Caro Cent 1 g 48... 9|3 J) 8212 85 | 8212 Feb’28/-.--- 80 9053] Cleve Shor Line Ist gu 4s8- 1961 A O} 1041g _..-|10412 104l2 2|| 10412 10613 
Caro Clinch & O ist 30-yr 58 1938 3 D} 105 Sale |105 105 8|| 102% 10514] Cleve Union Term 5 s----- 1972|A O} 10934 Sale |109%, 10934 6}| 109%, 1101g 
lst & con g 6s series A__..1952/J D| 108 109 |108!2 10812 1|}} 108 109!2 let sf 58 ser B_._.------ 1973|A O} 1065s Sale |106 10653} 39]| 106 107% 
Cart & Ad ist gu g 4s8___--- 1981\J D)| 94%, 96 95 Jan’28}.... 943g 95 Coal River Ry list gu 48....1945)3 D| 9312 ____| 9212 Nov’27|----|| -.-. -~..- 
Cent Branch U P fet @ 48_..1948)3 D| 87l2 90 | 90 90 1 8753 90 | Colorado & South Ist g 4s...1929|/F A| 99%, 997s) 99%, 100 29|| 995g 1001, 
Central of Ga ist g 58. Nov 1945|/F A! 108'4 -_--|107%, Dec’27|----|| -.-. ---- Refunding & exten 4}48..1935|M N| 99%, Sale | 9934 997g 8]| 9912 100 
Consol gold 66. ...-.-.--- 1945|M N! 10653 Sale |10653 1065s 5|| 10614 10714] Col & H V ist ext g 4s___--- 1948\|A 0] 967s 98 | 967g Mar’28/---- 967g 967 
ee F A| 1045s ___.|10414 Feb’28}.---|| 10212 10414] Col & Tol Ist ext 4s__......1955|F A} 9553 9712) 9512 Mar’28|}---- 951g 951g 
D| 10114 10153}10114 10112} 13]| 10114 10214] Conn & Passum Riv Ist 49..1943/A O| 9012 ___-_| 881g Mar’27|----|} -... -... 
O} 1081s Sale |108 10813 4|| 107 10814] Consol Ry deb 4s_.......-.-. 1930|/F Aj 9612 _._-| 9614 Nov’27/----]] .... -... 
O| 103%, 105 |1035g 10353) 10]| 103% 1041, Non-conv 48........---.- 1954)J 3} 7912 8233] 81 81 51] 79 S82, 
Di 95g ....] O5ig Jan’28i.... 951g Q5ig Non-conv deb 48....J&J 1955/3 J) __.. 82 | 86le Feb'28)---- 78 861, 
Ol POS aaccl Bee's? GRE eelmccell sana bene Non.conv deb 48....A&O1955|A O} 81 ----| 8lig Jan’28)---- 80 8llg 
Eee asus GER ee lsascl, seen: ee Non-conv debenture 48._.1956/3 J| 82 8312] 82 Feb’28}---- 76%, 831i, 
J} 1067g _...|10614 Jan’28/_---|| 10614 10614] Cuba Nor Ry ist 5s8-_-.--- 1942/3 D| 9712 Sale | 97 98 48 961g 98lg 
J| 87 Sale | 8614 87 24 86 885g | Cuba RR Ist 50-year 5s g_..1952/|J 9814 Sale | 9814 9814} 16 97% 100 
$| 100 100%4)1001g Feb’28/_---|| 100!g 1003, lst ref 7448 ser A___----- 1936|J BD) 10914 Sale {10812 10914 8}| 10814 1095 
N| 10053 1007g|100%4 Feb’28/_-.--|| 100% 10134 lst lien & ref 6s ser B___-- 1936|J D| 991g 1003%4)100 Feb’28}---- 9912 100 
43} 117%3 Sale |117%3 11712 4|| 1173, 11912 |] Day & Mich Ist cons 4448_.1931/3 991g 10012|10012 Jan’28/----|| 10012 1001, 
$3} 117 119 j|117 117 5\| 117 1181g | Del & Hudson Ist & ref 4s__1943 MN! 9553 9653) 9514 9534) 81 9514 96%, 
3' 9712 Sale | 971g 9712 21 971g 99 30-year conv 58....----- 1935\A 101 Sale {101 10112' 10)' 100 101% 
A_ 96l2 Sale | 95%, 9612 9}, 941g 9612 16-year 56}48._-....-.---- 1937|M N 105 Sale |104% 105 13}, 10412 107 
 wtes axnnh Se Gee sue 94 94 10-year secured 7s_._.-..- 1930/3 D| 105!g 10512|1051g 1051s} 10)| 1041g 107 
4 99 991g| 99 Feb’28}-.-.-- 99 9941D RR & Bdge ist gu 4s g__.1936 rf 
A J 
J 3D 
J MN 
N Jj 
N - 
8 M 
8 3 
A 5) 5 
p ] ma 
J 3 
J A 
J A 
8 
N 
oO 
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100%g 10034) 1 10024 5|| 10083 10133] Den & R G West gen 58_ Aug 1955 9114 Sale | 9014 91 8914 92 

oneal 107 8|| 10614 107% | Des M & Ft D ist gu 48____1935 2714 49 } 2714 Feb’28}---- 27% 31 
eee Re ae eae Temporary ctfs of deposit...__|_...| 26 Sale | 26 26 1 26 27% 
1027s Sale |102%, 10314; 27|| 1025s 1035s | Des Plaines Val lst gen $10. _.-. ----|10214 Feb’28}----|| 10214 10214 

101!g ____]10214 Feb’28}----|| 100 10214] Det & Mac. Ist lieng 4s__..1995|3 D| 80 --.--| 82 Mar’28)----|| 80 82 

100!2 Sale 10014 10012} 80); 100% 011g SU Gi ntdencamsindeodl 199 D| 70 75 | 70 70 2 70 72 
101 ____|102%g Jan’28|..--|| 102%g 10233] Detroit River Tunnel 4 }s_.1961 N] 1025g Sale |1021g 10253] 104/| 1013, 1025 

9214 9334) 9312 Mar’28}-_-.-- 91% 9312} Dul Missabe & Nor gen 58..1941 J} 104g _._-|103%g July’27|----}} ..-. 

R&A Div ist cong 4s__--1989 941g ____| 9412 Mar’28]-_.--. 943, 945g] Dul & Iron Range Ist 5s__..1937 @} 103. __-_-|103 103 2|| 102% 103ig 
2d consol gold 4s. -..--- 1989 925g ____| 923g Feb’28]---- 9lig 9253 Registered __........-..------ O} _... ----]1027%3 Jan'28}----|| 102% 102% 

Warm Springs V ist g 56_.1941 10112 103 |10212 Mar’28}_---|| 10212 10212 { Dul Sou Shore & Ati g 56_..1937/3 J| 86 71g} 8753 Feb’28/---- 8753 90 
Chesap Corp conv 56 May 15 1947 995g Sale | 991g 9934) 253 991g 100 | East Ry Minn Nor Div ist 48.'48)A O} 9412 __..| 96 Feb'28!---. 955g 96 
Chie & Alton RR ref g 38_..1949 73% 73%) 731g 7312} 11 73 74 ye | eee 3} 100%, _.-.|100% 100% 2}| 100%, 104 

Ctf dep stpd Oct 1927 int-_-_- ----| 7314 ..-.| 7314 Feb’28|]----|| 7212 7312] Cons lst gold 5e.......-- 1956|M N/ 1101g ___.]1101g 1101s}  4)| 109% 1101 

Ratiway first lien 3s....1950|)\J 3) 5912 60 | 59le 5912 2 5912 62 | Elgin Joliet & roy lst g 58..1941/M N| 10514 Sale {10514 10514} 10)| 104%, 10512 

Ctfs dep Jan '23 & sub coup/___.| 541, 59%) 60 Mar’28/_.-- 5912 6123] El Paso & 8 W ist 5e....-.-- 1965/A O} 109 109%4)10914 Feb’28]----|| 109 100% 

Obic Burl & Q—II) Div 3}48.1949/J 3} 90%, Sale | 897 9033} 21 897g 911g] Erie lst consol a 7a ext_.1930|/M $/ 10512 105%4)105!2 =10512 6)| 10512 10612 

Registered -_.........----- J 3 ----| 893g Feb’28/---.- 89%, 9014 lst cons g 4s prior....--- 1996|3 J} 89%, Sale | 8914 89%) 38 89 91 

Milinois Division 4s. --.-.--- 1949/3 J “97ig 9753] 965, 973g) 38 9653 98% Registered __........-- 1997/3 J} _.-. ----| 86 Jan’28/---- 86 86 

General 4s_..........--- 1958\M 8) 9714 Sale | 97 97%, 7 97 98%, lst consol gen nee... 3 J “8514 Sale | 84 86 133 84 86% 

lst & ref 434s ser B_._.-- 1977|F A| 102 Sale |101!g 10212) 33)]| 1011g 102% Registered __._..--..-- 1996/3 J} _... ----| 82 82 lj} 82 831g 

ist & ref 5e series A__--.-- 1971/F Aj 10814 10812)}108!, 108%) 21]| 1073, 108% Penn coll trust gold eer FA 102% 104 |1013, 10234) 12/| 10212 1031, 
Chicago & East Ili lst 68_..1934/A ©} 106% ____|107!g Feb’28}----|| 1067, 107! 50-year —— 4s series 4... AO! 871l2¢ 8814) 8712 87%) 11 8712 891g 
C&E Ill Ry (mew co) con 66.1951|\MIN| 87%, Sale | 85 8734] 137|| 85 93  Miwceancnnws nae 1953|A O| 8653 Sale | 8653 8753] 16]| 865g 891g 
Chic & Erie lst gold 5s----- 1982|\M N/ 1117s _...|112 Mar’28}--_-.-|| 11012 i Gen conv 4s series D._..- 1953);|A O} 86 881g1135 Sept’27;--.-]] .... «.-- 
Chicago Great West ist 48..1959/M §$| 671, Sale | 66% 68 | 186|)| 66 721 Ref & impt 58__.--..---- 1967|M N| 98% Sale | 9712 98%] 414|| 97a, 

Chic Ind & Louisv—Ref 68.1947/J 3) 118%, ____|118!g Feb’28}__--|| 116% 118% Erie & Jersey lstsf6e__..1955/J 3] 1135g Sale {11312 11358 6} 1138 114% 
Refunding gold 5e------- 1947/3 3) 104% ____]116 Nov’27|_.-.|| .... -...] Genesee River lists f 6e..1957|3 J tr 114 |113!g 113%] 14)| 1125, 116 
Refunding 4s Series C_...1947/J 3} 97 ____| 9114 May’27]_---|| -.-. ---- Erle & Pitts gu € 3)40 B-..- 1940/3 3 ----|102 Jan’28j----|| 102 102 
General 56 A......-..--- 1966/MI N/| 105%, 10714/105%, 10714 3]] 105%3 107144] Series C 348 rs ae 1940|5 J bi «ac Jan’28} - - - - 

General 6s B_._..-- May 1966'J Jj 10912 11112/111!g Mar’28}]_--_|| 10914 11112] Est RR extl sf 7s__..------ 1954|M NM] 104 Sale {10353 104 137|| 100% 1043, 
Chic Ind & Sou 60-year 48..1956/3 J) 9573 9614| 95! 957 5 9573 96 | Fla Cent & Penn Ist extg 56.1930/3 J} 102!2 ___.|10212 Feb’28|----|| 10212 10213 
Chic L 8 & East Ist 4}48__..1969/3 D/} 102'4 __..|10212 Feb’28]----|| 10212 10212 Consol gold §8.. ..-.-------- 3 3} 102% ____|1023%, Mar’28}----|| 10253 102% 
OM & Puget Sd a ” OF cue «neue eee 75 6 7012 75 | Florida East Coast Ist 1. 3 D| 100% Sale |100% 100%) 15)) 100 10112 

U 8S Tr certifs of deposit_..._- aE i: oe FS 75 9 71 75 lst & ref 5s series A_.-.--- 1974|M $| 8612 Sale | 8514 87 | 631 833g 895, 
OuM & StF gene 4a ber A. €1989\3 J) 92%; Sale | 923, *927%| 19 915s 9312] Fonda Johns & Glov 48_.-1952|M N — Sale | 4712 48 21 451g 52 

_ =e Q Jj ____ ____| 91!g Jan’28]_..-|| 91 91%] Fort St U DCo letg 434s__-1941/3 J) 9853 _...| 9812 Jan’28|----|| 9812 982 
General gold 3s ser B..c€1989|)J Ji) 81% Sale 8133 81le 1 80%g 81%) Ft W & DenC Ist g 5348-- -1961/J ©} 10814 108%4|108%, Jan’28)----|| 108% 108% 
Gen 4s series C__.May 1989/J J} 103 10312/102%, 103 55|| 10012 10414 | Ft Worth & Rio Gr lst g 48..1928/J J} 993, 997s/ 993%, Feb'28/---- Ng 

RASS ----| -.-- ----|100l2 Feb’28]----|} 10014 10012] Frem Elk & Mo Val lst 68.-.1933/A @) 10614 108%s|10712 Mar’28}----|| 10712 10712 

Gen & ref ser A 448_.Jan 2014 A een. SUL ell 72%, 7441GH&SAM &P Ist 5e__..1931'M N/ 101%, 102!g 101% = =101%4 1 | 10114 1021g 

Guar Tr certifs of deposiy__.,....| 7553 Sale , 737% 7512} 84)| 7114 75l2] 2d extens 56 guar....---- 1)J 3} 10012 Sale )100!2 10034) 10,) 10012 10153 
Gen ref conv ser B 5s Jan 2014|/F ing ig ee 75 27 701g 75 | Galv Hous & Hend Ist 56_..1933)/A O} 100 Sale |100 100 5 9912 10053 

Guar Tr certifs of deposit. -_.|___- “74lg Sale 723, 7412) 44 7012 7412] Ga & Ala Ry lst cons 68-Oct 1945|J J} 98%, 99 | 9812 9812} 14 98 100% 
ist ser 6s. ......-.....-- — J J| 103% 104 {103% 104 23|| 103% 104 | Ga Caro & Nor let gu g 56--1929/J 3} -_.- 100's/100'4 1004) 50} 100% 100% 
Debenture 4s. -.-.-.-..-- 32|3 Dj 7412 Sale | 7412 75 27 71 75 | Georgia Midland Ist 3s...-- 1946/|A O} 77 78 | 78 Feb’28)---- 78 78 

Bankers Tr certifs of dépoat ----| 75 Sale | 7314 7512} 64 71 7510] Gr R & Llext lst gug 4%s_--1941|/J 3} 101 ----/101 101 3|} 100% 101 
Debenture 4s. ..--..--.-- 5) 5 __.. ___-| 71% Feb’28]_-..|| 71 73%] Grand Trunk of Can deb 78.1940|A ©} 116 Sale |115!2 116 25/| 1151g 11613 

U 8S Mtge & Tr ctfs of jn. ----| 7514 Sale | 73 7514) 102 70% 75% 16-year s f 6s_._.------- 1936|M $| 109 Sale |109 10912 8]| 109 1095, 
86-year debenture 4s----- 1934/3 3} ____ ____| 7214 Feb’28|___-|| 7012 73%] Grays Point Term lst 58-.-.1947|J DB} 991g _.._| 993, Feb’28|-.--|| 98% 99% 

Farm L & Tr ctfs ef dep__--|..-.| 75 Sale | 73!2 75 3 70% 75 | Great Nor gen 7s series A-..1936/J 3) 115!2 ----}115 116 180}| 1147, 116 

Obie & N’west gen g 3348.-.1987|M N| 847s Sale | 847 85 15|| 8453 86 Registered __.....-..------ J 3} __-- ----|11453 Feb’28}---.-|| 11453 1145, 

Registered _.......---.---- QF! 83 84 | 84l2 Jan’28|_-.-_|| 8412 845, lst & ret 4{s8 series A__..1961/J J] 1011s Sale |101%, 1011g) 84)} 100 10212 

a aiceaeiaiasniiadie adie 1987)|M N| 967s Sale | 9534 9678 8|| 95% 98 General 5s series B_..--1952|3 J} 11214 Sale |112 11214 4|| 112 115% 

Stpd 4s non-p Fed in tax’87)MN| 95% 97 | 96%, Feb’28/_---|| 9612 96% General 5s series C-.---.-- 1973/3 J} 10712 1081g/10714 10734) 13)| 106% 109 

Gen 4%8 stpd Fed inc tax.1987;/M N| 112 113 /115 115 1}} 1138 115 General 4s series D_.-.1976/J J} 100!g Sale | 997, 1001s) 35 993g 101% 

Gen 56 stpd Fed inc tax_..1987;M N| 115 Sale |115 115 2}| 112 117 General 4s series E....1977|J_ J} 100 100!) 99% 100 27 9834 100% 

Binking fund 66-.-..- 1879-1929|A ©} 1021s 1027s|102%g Mar’28|--_-|| 102% 10253] Green Bay & West deb ctfis A-_.| Feb) 857%; 87 | 86° Feb’28|---- 865g 865, 

Sinking fund 5s. ---- 1879-1939/A ©} 100%, 1013g/10114 Mar’28|__-_|| 10114 1013g] Debentures ctfa B__..-.----- Feb| 2614 27 | 26l2 2612] 2)| 24le 29% 

ae 1879-1929/A O|} ____  ____|100!2 Oct’27|--__|| -... -...]| Greenbrier Ry let gu 48--.-1940/MN/ 951g .___| 95% Jan’28|----|| 9533 95% 

Sinking fund deb 5s..-.-.-.- 1933\M N| 102%, 10312 1027 10273] 13)| 1027, 103 Gulf Mob & Nor let 670)... A O} 1061s 107 |106% Feb’28)----|| 10612 10712 

- Qe ee MN] 1021s 10314|102!g Mar’28]_-__|} 1021g 1021 lst M 5a series C__._----1950/A O} 10314 10312/103 10312] 25]) 103% 104 

10-year secured 76 g--.-.--- 1930/3 D| 105 Sale |105 10514} 39/| 105 10612] Gulf & SI Ist ref & ter g 56-01952|J J} 107% Sale 1077s 1077s 1|| 10712 108% 

16-year secured 6 8 ¢---.1936|M 8S) 1127s Sale {1127s 113 13|| 112% 11414 | Hocking Val Ist cons g 4}48-1999|J J} 105! 10614/106 106 5}| 105'4 10712 

1st ref g 56__..------ May 2037/J D| 11133 112!e/111!g 11133] 11/} 11lig 114 Registered -__...---.----- 1999/J_ 3} __-. -._.|104!2 Feb’28}----|| 10412 10412 

lst & ref 4448_------ May 2037|J D/ 103 Sale |102 103 79|| 102 10412] Housatonic Ry cons g 56-.--1937|M N) 10112 Sale |101!2 10112 7|| 10112 10112 
Chic R I & P Ratiway gen 48-1988/3 J) 93%, 935s) 93 931g 6|| 92% 96 | H&TC listg int guar__---- 1937/5 3| 103 __-.|103!s 103! 2|| 103!g 1035, 

ai nonsaneeweue 5 J} 913, 92 | 9153 Feb’28}_-_- 918g 915g Waco & N W div Ist 6s__.1930|M N -- 105 |10312 Mar’28]----|| 10312 10312 

Refunding gold 4s. ---.-- 1934/A O| 9634 Sale | 95l2 9634) 103|| 951l2¢ 96%, | Houston Belt & Term Ist 5s.1937|J J 1021g 1023%4|10212 10212 1|| 10134 10213 

Secured 4 }46 series A - - --- 1952)M S| 96% Sale | 9534 9612} 532|| 9553 973,] Houston E & W Tex Ist g 58-1933|M N| 100%, _.__|102!g Jan’28|.---|| 102% 102\e 
Ch 8t L & N O Mem Div 48.1951/J DB) 92%, ____| 92% Feb’28|_.-_|| 92 92% lst guar 5s red___.-.---- 1933|M1 N 10114 102 |102!s Jan’28}----|| 1021g 102g 
Ch 8t L & P Ist cons g 58_-.1932/A O| 102%, ____|1027g Feb’28|____|| 102% 103% | Hud & Manhat 5s series A_.1957|F A| 101%3 Sale |100%3 10112) 101)) 10053 10212 
Chic 8t P M & O cons 68_-.1930)3 D) 1027, 1031g|1027g 10273} 10)| 10012 103%, Adjustment income 58 Feb 1957|A O| 925s Sale 915g 925g} 131]| 9153 93% 

Cons 68 reduced to o500.-e 3 D| 97. ___-| 9614 May’27|____|| -... - ...] [linois Centra! Ist gold 48..1951|/3 J} 97 _.-}| 98% Feb.28]---- 97% 99 

Debenture 5s. ---------- 1930|\M S} 10014 Sale |100 10014 7\| 100 10012 $0 RE BUA... cacdswesee 1951/3 3] 8953 91 90 Mar’28]..-- 90 «8690 

a ----| 100 -_-.|100 Jan’28/--.-|} 100 100 Extended ist gold 100. -- A Oj} 893 9112} 9112 Jan’27)----|| ---- ---- 

Ohie T H & So East Ist 58.-1960)3J DO) 103!s Sale |1027, 10312) 67)| 102!g 1035, Ist gold 3a sterling ------- 951\M 8) 76 ___.| 7612 June’27|----|| ---. ---- 
OD ee Dec 1 1960|M 8 9712 Sale | 97 9712] 32 961g 98% Collateral trust gold 457771982 AO} 943; Sale | 94%4 9514} 20 9433 9614 

Chic Un Sta’n ist gu 4348 A-1963/J 8} 1021s 10212/10213 10214 7|| 10114 10212 ist refunding 4e@__-.--.--- 1955|M M/} 975s Sale | 97'3 975s} 20)| 96% 9812 
Ist 56 series B_--------- 3\J 3| 105 Sale |104%, 105 15|| 104's 106 Purchased livres 3 }4s8-_---- 1962/3 3} -.-- 89%] 90 Feb’28/----|| 90 90ls 
Guaranteed g 5s--------- 1944)J BD) 10353 1037s|103!g Feb’28).---|| 10318 105 Registered - --.----.-------- = = ----| 934 Dec’27)----|| ---- -~.- 
lst 6448 C...--.--- J 3} 118% 119 |118% 11884] = 5) 11814 119% Collateral trust gold 48...1953)MN) 92%, 931s] 93% 93%) 3/| 921g 93% 

Chic & West ind gen 6 60.- 7198310 1051s _._.|103 Jan’28}|----|| 102% 103 Registered __...-.--.-----.- ) ea_Peee S  ae e ry 
Consol 50-year 4s.....--- J 3| 91% Sale| 9112 92%] 25]] Q1lg 93 Refunding Se_----------- 1955|M ™| 108 = 110%8/109 109 i}] 109° 110% 
lst ref 5348 ser A-------- 1962 M 8) 105%3 Sale |105%g 105%) 17|) 105 1057] 15-year secured 6}406-..-1988 J 3] 113!2 114 |114 Mar’28|----|| 11312 114% 

Choc Okla & Gulf cons 56-.-1952/M8 N/ 10753 -...|107%3 107%} 1|| 107 1075g] 40-year 4%e---~-- Aug 1 1966/F A) 101!2 Sale /101 101'2) 1 150]} 101 102 

Cin H & D 24 gold 4+48----- 1937;3 J; 99 -.-.-| 9914 Feb’28/-.--- 99 9914 Cairo Bridge gold 48___.-. 1950/J DB) 927% __..| 97's Jan’28}- 971g O71 

CISt L&C lst g 4s__-Aug 1936/Q F| 9753 987s} 98g Feb’28/...-|| 98!g 981g Litchfield Div 1st gold 38_1951|3 J} 805s; ____| 80lz Oct'27|----|| ---- ---- 

a Aug 1936/Q F; 97/s 9714 Feb’28/_-.-.- 9714 9714 Louisy Div & Term g 3%8.1953/J 3} 87% -.--| 88 Fep'28 — 87 88 

Cin Leb & Norguésg.... 1942;MN) 93% 95 93% Feb’28i_--_- 9314 93%, Omaha Div Ist gold 38_..1951'F Aj 7953 __.-| 80l2 Jan’28!---- 791g 805 
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BONDS 
N. Y. STOCK EXCHANGE 
Ended Mar 
Iilinois Cent (Concluded) — 
ae _ 
ili ceseessceos 
Seteetiaa Div = g 3%e.1951 
Western Lines let g 4e...1951 


Joint lst ref 5s series A. ..1963 
let & ref 44s ser ©...-.-- 1963 
St fives ssesnaneeeens 1951 
St Sein cckneseshouse 1961 

{nd Bloom & West Ist ext 48.1940 

Ind Dl & Iowa Ist g 48__-_.-- 50 

Ind & Louisville lst gu 4s. ..1956 

Ind Union Ry gen 5e ser A..1965 
Gen & red 5s series B_.-.-.- 1965 

Int & Grt Nor let 66 ser A..1952 
Adjustment 68 ser A July 1952 

TTT 
lst 56 series B__......--- 1956 
lst g 56 series C.....---- 

{nt Rys Cent Amer Ist 58. ..1972 
1st coll tr 6% notes...-.-- 1941 
1st lien & ref 6 4s...--.-- 1947 

lowa Central Ist gold 5e_...1938 

Certificates of eee orees 

pty — Fy S lst 48.1959 

Ka A&GR let gug 5e..--- 

Kan & M Ist gu g 46...--.--. 

FtS & M cons g 68-_-_-.-- 1928 


Debenture gold 48_.....-. 1928 
26-year gold 4s.........- 1931 
Registered. _........-.-.-- 
Leb Vai Harbor Term 66... .1954 
Leb Val N Y ist gu g 4348. . 1940 
Lehigh Val (Pa) cons g 48. .2003 


Lebigh Val RR gen 56 series. 2003 


Leb V Term Ry Ist gu g 50. -1941 
LebaNy lst guar gold 48. _ 1945 
Lex 


gold 4s 


48 
United gold 4s 04 
Debenture gold 5e.....-.- 1934 





Manitoba 6 W Colonise’a 5a 134 
ManGB&N W Ist 3 s-_-.1941 
Mich Cent Det & Bay City 5s.'31 


Mil & Nor ist yh: = ent 1938 
Cons ext 4}4s (1884) ._... 1934 


Mil Spar & N W ease. tee 
Minn & St Louis Ist cons 58_ 1934 
Temp ctfs of deposit... __.-. 





% 

ist Chicago Term s f 48___1941 
Mississippi Central ist be. _.1949 
Mo Kan & Tex Ist gold 48__1990 
Mo-K-T RR pr lien 5e ser A. 1962 

@-year 4s series B______. 1962 

Cum adjust 56 ser A Jan_1967 
Mo Pac Ist & ref Se ser A__.1965 

General és 


Ditinieeiben awe 75 

lst & ref 5a ser F_...._.-. 1977 

Mo Pac 3d 7s ext at 4% July 1938 

eS ore Drior lien g 58. ..1945 

let m gold i a sohentieiaiascae 
Ls, a Se 104 


Mobile < Ohio gen gold 48__1938 
Montgomery Div ist g 58.1947 
Ref & impt 4s___.._._- 1977 


N Fila & S Ist gu g 5e__-___- 1937 
Nat Ry of Mex pr lien 4348. 1957 
Assent cash war rct No 4 on 
Guar 70-year s f 48....... 
__. Assent cash war rect No 5 op 


© 
x 
a 


Pertod 


Interest 
Pertod 





eeece 
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-az20< 
Or ZZu. 








d a a ee 
S85: SERESESE: & SEESTEC RECESSES SET OSE SEE SEE DE oeee: Te 6. SEE: Ses See eee recercestes 
SNBZEDOUP OOF RE UA Fe EZe ear en COOP Ee Zee w2Ua0Uu + CZs COZZA Zur ZRelUeeuneeerOoesoevs 





SS) or 
: Ua pCCUpeaeCCCUP ES WS CeeCEEC ESS 
CO! wePOCe eM Hee ZOD> Onn Fue ZOE Gee 











Week's 
Range or 
Last Sale. 
Low High 
8012 Dec’27 
8914 Feb’28 
88  Oct’27 
93 Jan’28 
90 Jan’28 
106%, 107 
99%, 10014 
10823 Mar’28 
8412 Jan’27 
93%, Sept’27 
9612 Mar’28 
901g Feb’28 
105 Mar’28 
10412 Feb’28 
10644 107 
9312 
9712 Feb’28 
995g 100), 
100%g 101 
83 B41, 
96 96 
94 947g 
39 39 
40 Feb’28 
1012 1012 
9614 Mar’28 
103 May’27 
961g Feb’28 
1001, 100! 
9614 9612 
10112 10112 
775g 78% 
101%g 102 
933, 941g 
93%, Feb’28 
92 Jan’28 
95 95 
96%, Dec’27 
10414 10414 
1047g Feb’28 
865g 8634 
85 Mar’28 
997 997 
9914 9912 
99%, Feb’28 
10614 10614 
101% 101% 
91 915, 
91 Jan’28 
100% 10112 
98 Nov’27 
110 110 
1061s 106 lg 
1037g Feb'28 
9212 Jan’28 
1141, Mar'’28 
9212 Jan'28 
109%, Feb’28 
100%, 100% 
99%, Mar’28 
951g 951g 
9614 Sept’27 
931g Feb’28 
100 += Feb’28 
99%, 100 
9212 93 
1011, 101ig 
935g 9344 
10534 105%, 
9778 984g 
1021g 1021, 
Mar’28 
110 110 
10812 1085, 
10414 1041, 
103%g Feb’28 
1035g Dec’27 
963g Feb’28 
6914 70 
102%, Feb’28 
9312 9334 
96 97 
10012 =100le 
10312 Jan'28 
7453 7453 
8212 8212 
10053 = 10053 
88 88 
102 + Feb’28 
101%g Feb'28 
975g Jan'28 
9624, Nov’27 
8912 893, 
100 Mar’28 
9834 98%, 
10012 1 
991, Feb’28 
987 987g 
9634 9644 
43 43 
40 4053 
1412 145g 
1212 Mar’28 
907, 1 
8812 Dec’27 
9812 10012 
9912 10053 
1017, 102 
102 1021, 
94 945g 
983g Oct'27 
98 98 
9153 921 
1041s 1041s 
34 9034 
106 106%, 
10212 +103 
79le 814 
101 102ig 
947, 947s 
103. Feb’28 
100 + Feb’28 
921g 921g 
87 Feb’28 
973%, 98 
10533 Feb’28 
981g ODlp 
97 97 
11212 112le 
104%, Jan'28 
845g 85 
100 100 
10312 Feb’28 
30 Sept’24 
123 ores 
8712 Aug’ 


ug 
177g Mar’ 38 























Range BONDS 
Since N. Y. STOCK EXCHANGE 
Jan. Week Ended Mar. 9. 
Low 
vat RR Mex pr | 4% Oct. 1926 
sme Assent cash war rect No 4 on 

891, let consol 46_..........- 1951 
ogee Assent cash war rct No 4 on 

93 Taugatuck RR ist g 4e6...-.- 1954 

90 Now E y wl —— ; 
10614 N J Junc RR guar let 48. ___1986 

99%, 1 NO&NE ist ref & imp4}4sA’52 
10843 New Orleans Term ist 4s__.1953 
ane N O Texas & Mex n-c inc 68.1935 
oben let 66 series B_.......-.-- 1954 

9612 lst 5e series C__......--- 1956 

OCig lst 4348 series D........ 1956 
104 lst 5s 9S Moncanncee 1954 
10412 N & C Bdge oe Oe. -tae 
106%, VYB&MB aes Ot & S.-i 

9312 N Y Cent RR conv deb 6s8-.- co 

9712 Consol 4s series A.....--- 998 

995s Ref & impt 446 series 423013 
st Ref & impt 5s series C....2013 

ig 8414] +Registered............-..-. 

++ N Y Cent & Hud Riv M 3s 97 

39 Debenture gold 48. -.---.. 1934 

38 OE EEE 

101g 30-year debenture 4s--.-.-- 1942 

9614 Lake Shore coll gold oe. 
sont Mich Cent coll gold 3 4s. .1998 

8 100%} # #§Registered...........- 

96 MY COS s&h Se... 
1005s 101%] Registered...........-.- 1937 

77\2 25-year debenture 4s-...- 1931 
101%, 2d 66 series A B C.....-.- 1931 

9 Refunding 5s series A..1974 

9312 Refunding 5s series B..1975 

91 N Y Connect ist gu sre 4..e 

935g lst guar 6s series B.. ...-. 

— N Y & Erle Ist ext gold 4a721947 
103% 3d ext gold 4%4s_...-.---- 1933 
102 4th ext gold 58......-.-- 1930 

857 6th ext gold 4s_......--- 1928 

85 N Y & Greenw L gu g 58_...1946 

9934 N Y & Harlem gold 3 s--..2000 

9914 N Y Lack & W eS OF Os... 

9934 First & ref 44e_..--.-.---- 3 
10614 N YLE& W Ist 7s ext_-_..- 1980 
101 N Y & Jersey Ist 56_...---- 1932 

91 N Y & N E Bost Term 48_-.1939 

90 NYNH&H n-c deb 4s-_-_..1947 
10012 Non-conv debenture 3 8.1947 
cinio Non-conv debenture 3 48-1954 
109 Non-conv debenture 48. ..1955 
10512 Non-conv debenture 48-_-.- 1956 
1037 Conv debenture 3 s-_---.- 1956 
asa Conv debenture 68. _....-1948 

3 115%3)  ###$Registered.........-.----- 

9212 Collateral trust 68 1940 
109% Registered. _......-------- 
100%4 Debenture 4s_...------- 1957 

98 ig Harlem R & Pt Ches Ist 48 1954 

NY et — lat g 48_June oo 
A.» NY ortiescs & Boston 4s ioas 

99%, N Y & Putnam Ist con gu 4s 1933 

92!2 94%] N Y Susq & West Ist ref 58.1937 
1011 2d gold 4%s__-.-------- 1937 

9312 General gold 58-----.--- 940 
105%4 Terminal ist gold 56_-....-. 1943 

977% N Y W'ches & B ist ser I 4448 °46 
102'g Nord Ry ext'l s f 6%s_----- 1950 
104 Norfolk South ist & ref A 58.1961 
10914 Norfolk & South Ist gold 58.1941 
10843 Norfolk & West gen gold 68.1931 
104'4 Improvement & ext 68. -..1934 
10212 New River ist gold 68-_ _--1932 
sone N & W Ry awe Ss... 

96" Registered _....--.---- 1996 

68%, Div’l lst Men & gen g 48.1944 
102 10-yr conv 68....------- 1929 

9314 Pocah C & C joint 48_.--.-. 1941 

96 North Cent gen & ref 58 A_.1974 
100i8 bg & ref 4s series A___1975 

230Sig5 §=56—6©- Banmoped ............-...- 

74 North Ob Ohio ist guar g 56. ..-1945 

80 North Pacific prior lien 48_..1997 
10013 Registered .........-.-- 1997 
cane mice Gen’! lien gold 3e-_...Jan 2047 
101% 

1017 

9752 

“8912 Registered 

9934 Ref & impt 56 series C..2047 

9714 Ref & impt 5s series D__-2047 
10014 Nor Pac Term Co Ist g 66-.1933 

9914 Nor Ry of Calif guar g 5e--- 1938 

97%, North Wisconsin ist 68. ---- 1930 

96 Og & L Cham Iiet gu 48 g---..1948 

43 Ohio Connecting Ry ist 4s. .1943 

40 Ohio River RR ist g 56 -.--- 1936 

1412 General gold 68. ..--.--- 1937 

11! Oregon RR & Nav con g 48-1946 

907 Ore Short Line ist cons g 58.1946 
caw Guar cons 66_.....-..--- 1946 

9812 Guar re’ noel 

991 Oregon-Wash ist & ref 4s__.1961 
10112 ic Coast Co ist g 56_.-.1946 
101 Pac RR of Mo Ist ext g 48_.1938 

94 2d extended gold 5s----.-. 1938 
Pi. ee Paducah & Ilis ist 6 f 448-_.1955 

98 Paris-Lyons-Med RR 68-_--.1958 

Olle Sinking fund external 7s8-.1958 
104!g 104%} Paris-Orleans RR @f 7s. -.1954 

90%, External sinking fund 5 4s 1968 
106 Paulista Ry lst & ref s f 78_.1942 
102'g Pennsylvania RR cons g 48__- 1943 

79l4 Consol gold 4s_....-...- 1948 
101 4s ster! stpd dollar.May 1 1948 

9334 Consolidated 4348. -.--.--.- 1960 
103 General 4s series A-_-...1965 

99%, 100 General 56 series B_.--_-- 1968 

9212 10-year secured 7s -----.-- 1930 

87 15-year secured 6 4s - -_-_- 1936 

97: 40-year secured gold 58_-_. 1964 
10414 Pa Co gu 3s coll tr A reg_1937 

98l2 Guar 3 se coll trust ser B_1941 

97 Guar 3 \s trust ctfs C____1942 
11212 Guar 3 }s trust ctfe D____1944 
104% 1 Guar 15-25-year gold 4s___1931 

81 Guar 4s series E_._...--- 1952 
100 Pa Ohio & Det ist & ref 444s A’77 
10312 Peoria & Eastern lst cons 48_ 1940 

dunes Income 46. .......- April 1990 

1214 Peoria & Pekin Un Ist §348.1974 
a ----| Pere Marquette lst ser A 58.1956 

17%, lst 4s series B....... -_- 1956 
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1075s Sale 
9614 9612 
103 Sale 
1095g Sale 
864g Sale 
8512 Sale 
98 Sale 
98ig 98% 
9714 98% 


i, Sale 


9534 





H 
3812 July’25 
1712 1719 
28 Apr’26 
10%, 1 
8653 Nov’27 
102%, Feb’28 
92% Feb’28 
90%, Mar’28 
100%, 102 
93 9314 
1011, 10112 
100% =«61 
103%, Mar’28 
984, 99le 
105%g = 1053 
00 Jan’28 
101 101 
10753 10814 
9512 9614 
10212 103 
108%, 1097, 
10512 Jan’27 
86 87 
8512 8512 
98 985g 
98%, Jan’28 
98 Feb’28 
8312 8434 
827g Jan’28 
853 87 
811g July’27 
9712 Mar’28 
9612 Feb’28 
9712 99 
10253 10314 
1074, 10712 
10714 10712 
1011g Feb’28 
10514 Feb’28 
9212 9212 
1003, Dec’27 
100%, Oct’27 
991, Jan’28 
101 WDec’27 
871g Feb’28 
80 July’26 
108 Feb’28 
106 Feb’27 
101!1g 101% 
91 Apr’27 
88 Jan'28 
8314 Feb’28 
79 79 
8634 8634 
86 8612 
78 781g 
116 11644 
114 Mar’28 
10514 10512 
10912 Dec’27 
81lg 81le 
925g 9273 
79\4 8034 
75 75 
95 Jan'28 
89%, Jan'28 
96 965g 
92 92 
8il, Feb’28 
7218 721g 
10214 Feb’28 
89 9012 
10214 10212 
9612 9673 
102%, Feb’28 
105!2 Feb’28 
10912 Dec’27 
10612 Feb’28 
9718 98 
$7 Dec’27 
96 96 
176'3 1761g 
9612 9612 
10653 Sept’27 
10153 Jan'28}_ 
10312 Mar’28 
1007 10112 
9612 97 
9553 Feb’28 
71'g 72 
69lz 6912 
102% 102% 
98 May’27 
1155, 116 
11514 Oct’27 
10843 10912 
108 108%, 
110% Mar’28 
106 Jan'’28 
102'2 Jan’28}_ 
8714 883g 
9553 Nov’27 
10412 Dec’z7 
10413 Jan’28 
957g 957g 
11014 110%, 
111% Feb’28 
9912 997 
925g 93 
847, 85 
955s Jan’28 
10253 Jan’28 
1015s Jan’28 
99 99% 
103% 10414 
1037 = 104 lg 
96 961g 
10212 10212 
98 98 
97 97% 
9714 971, 
105 10514 
10318 10373 
113 113 
105!s 10512 
11212 113 
1043, 105l2 
93 Jan’28 
90%4 91 
895g 901g 
8933 90 
99le 9953 
94 94 
101'g 101'g 
92 Feb’28 
391g Mar’28 
108'g 10812 
104'g 105 
95lg 95! 














102% 

105% 1051s 
10612 10613 
96%, 98% 


534 

1761g 1901, 
9623 975, 
1015, 1018 
101 10312 
99 103 
96 97% 
9512 97 
7014 7233 
6912 697% 
10233 105 
Libig 117% 
108° 10912 


11212 1131g 
104 105% 
93 93 
9053 O1lg 
8914 90\g 
89%g 90 
99!2 100 
935g Q4lg 
101 101%, 
9llg 92 
39 48645 
1071g 10812 
1041g 105 
931g 961g 
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BONDS NM Week's Range BONDS. 3 Price Week's Range 
N. Y. STOCK EXCHANGE 33 Friday Range or #3 Since N. Y. STOCK EXCHANGE. 3} Friday. Range or fF Since 
Week Edned Mar. 9. —a.| Mar. 9. Last Sale. Jan. 1. Week Ended Mar. 9. =a) Mar. 9. Last Sale. Jan. 1. 
Ask) Low Htb| No.\|Low Htgh Bta Ask| Low Hwh\No.\|\Low Htgh 
Phila Balt & Wash Ist g 4s._1943|M N| 9812 99 981o 9812 1 98 9812] ‘Tnlon Pacific ist RR & 1d gt 48°47|/J 3) 977%, Sale | 97%, 981s} 58 9733 oo 
General 5s series B___-__- 197 4\F Al 114 -.../114 Mar’28|----|| 114 i «i, RT J 3 971g Mar’28|----|| 9612 9719 
Homey, ow ay lst mat gn 1987 JI 3s 41 4112) 40%, 4lls} 12 401g 41ly ist Hen & ref 48___.- June 2008|M 8} 96%, Sale | 95% 9633) 37 9514 98% 
Pine Creek registered Ist 68.1932|3 ©) 10534 10712|1063, Nov’27|----|| .... --- epee 1967|J. 3} 100 Sale | 99%, 10014] 101|} 9914 1006, 
#®CC “8 StL gu4%sA-___.. 940|A QO] 10133 102%)102 Mar’28|----|| 10133 102 lst lien & ref 58.__-- June 2008)/M 8} 11212 114 |112!s 11319} 23)| 1L12Zig 115% 
Series B 44s guar_______ 1942)/A O} 10il2 _-.-|10214 Mar’28}----|| 102%g 10212 10-year secured 6s. .....-. 1928\J 3 se 1003g|10014 100%, 6|| 100 100% 
Series C 44s guar_______ 1942)M N/ 10112 __--|102ig Jan’28/.---|| 102ig 102i] O NJ RR & Can gen 48.._..1944|M 8S --..| 99l¢e 99le 7 971g 991g 
Series D 4s guar____._____ 5|IM WN; 9714 99 99 Feb’28/.--- 9733 99 Otah & Nor Ist ext 4s_.___- 1933/3 J 98 wocne] OB% Nov’37j-<<<]] coce case 
Series E 334s guar gold__.1949|/F A| 97 —_-_--| 97lz 9712 1|| 971g 9712] Vandalia cons g 4s series A_.1955|/F Aj 9712 ____| 9734 Dec’27|----]} -... -.-. 
Series F 4s guar gold____- ee: OE nwnnt GE AOPRacacl] acts © cben Con s f 4s series B_.__.._- 1957|M N| 9712 __..| 9812 Mar’28/---- 97% 981g 
Series G 4s guar_________ 1957;|M Ni 9714 _---| 9733 Nov’27|----|| .... -..-.] Vera Crus & P assent 4<s_-_1934| ---- 1714 18 17\4 17% 4 1714 2153 
Series H con guar 4s___._- 1 F Al 971g _.--| 971g Mar’28|---- 971g 971g] Virginia Mid 5s series F_...1931|M 8} 101l!g ____|101l2 Jam’28)}----|} 1011, 1011, 
Series I cons guar 4348..._.1963|/F A} 10412 106 [10512 Feb’28/.---|| 10412 10512 ree 1936|M N| 103%, ____|103%4 10334 2|| 103% 103% 
Series J cons guar 444s__..1964/|M N/ 10412 10514105 Mar’28}----|| 105 105 Va & Southw’n Ist A 6...2a 3 Jj 107!g _...|10714 Jan’28}----|| 10714 107% 
‘General M 5s series A._..1970/3 D/ 114 Sale |113 114 16|} 113 1141, Ist cons 50-year 58. ....-- 1968;A O;} 101 Sale {101 10334 2 99%, 103%, 
ae ee 3D) ____  _.--}1133g Jan’28|.---|| 113% 113%] Virginian Ry Ist 56 yo A.1962|M N/| 108%, 109 |10853 109 51}| 1083 109% 
Gen mtge guar 5s series B_1975|A O} 1137s Sale |113 11373} 47|{ 113 1151g |] Wabash lst gold 56........-. 1939|M N| 10514 Sale | 10514 105%4 7|| 104% 106 
0 EES ESS BS A Oj _--- ----|11312g Jan’28}----|| 113lg 11312 rf |; ees F A! 1037, Sale |103!g 1037, 3}] 103 104 
Pitts McK & Y ist Ge Co......0988re Mn 10 cncsfhOe. MAG Ei iccesll cane nape Ref s f 54s series A 975|M 8S} 106 Sale |1055g 106 68}| 10514 107 
es, ee J 3 107. Jan'28|----|| 107 107 Ref & gen 5s series B_...-1976|F Aj} 1031!2 Sale |103!g 105 38]/ 103 104% 
Pitts Sh & L E ist g 5e____- i980 A QO 105 Feb’28|-.---|| 103g 105 Debenture B 68 registered_1939|J J) 961l2 _.._| 8314 Feb’28]----|| -... ---. 
1st consol gold 5e___._._- 943\J J Bee BPP er iscssll anes ance lst lien 50-yr g term 48...1954)3 J); 88 - ___| 86ig Feb’28/---- 861g 861g 
@ltte Va & Char Ist 48______ 1943|M N Se 9 OOURilsncsl] acca <ace Det & Chi ext Ist g 66....1941/J J| 104% ____|1045g Feb’28/----|| 1041, 104% 
Pitts Y & Ash ist cons 5¢___.1927|/M N Me. PP Silacssll cses unde Des Moines Div Ist g 48.-1939)3 J} 914 9334 913g Mar’28/---- 913g 931g 
Ist gen 4s series A__...._. 1948/3 D 971g Feb’28|----|| 97 971g] Om Div ist g 3%s_------ 1941/A ©] 873s 89 | 87l2 Mar’28]----|| 874 88% 
lst gen 5s series B_______- 2iF A 10812 Mar’28}----|| 10812 10812 Tol & Chic Div g 48_...-- 194i M S| 9214 _...| 9314 Mar’28/---- O34 O3ly 
Providence Secur deb 48__._1957|M N 8012 Feb’28}---- 8012 8012] Warren ist ref gu g 344s...-2000|/F A) 8212 8312] 821g Nov’27]----|| .... -... 
ce Term ist 48._..- 1 ms 89 Dec'27|----|| ....  ....] Wash Cent lst gold 4s_...-.-. 1948;Q M| 905g 92 92 Nov’37i----|| .... aaos 
Reading Co Jersey Cen coll 48.’51/A O 963, 9653; 17 95%, 97 Wash Term Ist gu 3 s--.--- 1945 Al 88lg 91 901g Feb’28}---- 9014 91 
Gen & ref 4s series A_..1997|3 J 10214 10314] 26)]| 10214 103% lst 40-year guar 4s__....- 1945)F Aj 9614 ....| 96 Nov’27/----/} .... -... 
Sich & Meck ist g 46. _____- 1948|M N 8212 Nov’27|----|| .... -...]W Min W&N W Ist gu 58.1930 A} 101 105 |100 Feb’28/---- 99%, 1 
Richm Term Ry ist gu 56...1952\3 J 10412 Mar’28}----|| 10412 10412 | West Maryland Ist g 4s8--_.-- 1952 QO} 854 Sale | 84lz 853g] 74 84 71g 
Rio Grande Junc ist gu 58_.1939|J D Bee) DG ilescdl) canu sian lst & ref 56 4s series A....1977 J} 10134 Sale |10114 10134) 58]} 10114 1031 
Rilo Grande Sou Ist gold 48_.1940|\J J 4ig Feb’28/-.--- 4ig 4lg | West N Y & Pa lst g 5e.-.--- 1937 J} 103ig Sale |1031g 103g 3] 1031g 104 
Rio Grande West Ist gold 48.1939|J J 95 Mar’28}-..--. 9412 953, Gen gold 48_........-.-..- 1943|A O} 9314 Sale | 9314 9314 2|| 92% 94l4 
let con & coll trust 4s A__1949/A O 8812 8853} 14 88 89 | Western Pac ist ser A 58...1946 8} 100 1005s) 100 1005s} 18]| 993% 10053 
RI Ark & Louis Ist 4%s___.1934)"1 8 981g 9853} 15|| 9653 991g lst gold 6s series B......- 1946 BE adne anssl eee AU Ol**t08 deck. chan 
Rut-Canada Ist gu g 4a8__._- 1949/3 J 847g 847s; 18 845g 845s | West Shore ist 4s guar-.-.-_.- 2361 J} 92 9219] 917% 92 15 Ollg Q3lg 
Butiand Ist con g 4s-_-__-_- 1941\3 J 9612 Mar’28)}-..-.- 951g 965g PG wn ccepanescees 2361 J} Q91!g 9219} 911g Mar’28/~--- Vlig O2lg 
8t Jos & Grand Is! ist g_...1947|3 J 893, Feb’28/---.- 89 9012 | Wheeling & Lake Erie— 
St Lawr & Adir lst g 58....1996\3 J 10Big BEPC Ai iccecl| cass asco Wheeling Div ist gold 58.1928 B | + 1003g/1001g Feb’28/----|| 100ig 1001g 
_ y * [aes 1996;A O 108 Jan’28).-.-.}| 107 108 Ext’n & impt gold 6s--.--- 1930 A| 100 ....}|1001g Feb’28/----|| 100 1001g 
6t L & Cairo guar g 4s____-_- 1931/3 J 98%, Feb’28'...- 9814 987, Refunding 4s series A_.1966 S| 9653 Sale | 965, 97 4 9614 Q8lg 
@t L Ir Mt & S gen cong 58_.1931/A O 1015, 10178 33) 1011g 102!g Refunding 5s series B-.-.-.- 1966 S 10112 102 |10112 10112 1) 10112 1011 
Stamped guar Se__...-. .- 1931/A O 10153 10178/101%, Dec’26,----|, -... .-..] RR Ist consol 4s S 93 -...| 9353 Mar’28,----|, 93 988% 
Unified & ref gold 4s. .._- 1929\J J3| 9912 Sale | 993, 9958} 45 99'g 10155 | Wilk & East Ist gu g 56. -_--- 1942 D| 74% 77 7Ale 76 3 7414 791, 
_ (aes J 3) .... ...-}| Oleg Nov’27|....]] .... ....] WHE&SF ist gold &....... 1938 10414 _...|104%3 Feb'28)----|| 1043, 104% 
Riv & G Div Ist g 4s_____ 1933;\MiN| 96% Sale 9634 9714} 53 96% 9734] Winston-Salem 8 B Ist 4s. _.1960 


923, __..| 92% 9234 1 923%, 92% 
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@t L M Bridge Ter gu g 58__1930/A ©} 100%, 1015s|1012, 101%)  3|| 101 10184} Wis Cent 50-yr Ist gen 48___1949 887g Sale | 881g 887%] 45/) ggig 80% 
@t L & San Fran (reorg co) 481950|J J} 921, Sale| 9112 9214) 419)} Q1lg 93 Sup & Dul div & term Ist 48°36 927g 9314) 93 93 2|| 92% 93 
RED RT J 3} _-_. ----| 9153 Ded’27|----|| -... -...] Wor & Con East Ist 44s__.1943 92g ....| 9214 9214 1}} 92 gat 
Prior iien series B 58__._- 1950/3 3| 104 Sale 1031, 10414] 36]| 102% 10414 INDUSTRIALS 
Prior lien series C 68__-._.- 1928/5 J] 10014 Sale |10014 10012} 44/| 10014 101 | Adams Express coll tr g 48..1948 903, 92 | 90%, 9112} 10)) 903%, 93g 
Prior lien 5 se series D__.1942|3 J} 10212 Sale {10212 10244) 72|| 10233 10312' Agric Mtg Bank s f 6s_-_---- 1947 9284 Sale | 92 92 li] 907% 
adjust ser A 68__July 1955|A O| 10134 Sale |101%g 1017s} 551|! 100 1017s | Ajax Rubber Ist 15-yr sf 88_ 1936 10712 Sale |107 10753) 10)| 107 108% 
Income series A 68__July 1960|Oct.| 102 Sale |1017, 1021s] 263!| 991g 1021s | Alaska Gold M deb 6s A__-.1925 $ Sale| 6 6 7 41g 6 
@t Louis & San Fr Ry gen es.1981 10312 1043g|1043g Mar’28|-_---|| 1043, 105 Conv deb 6s series B__--- 1926 6 Feb'28}---- 41g 6 
7 | =e 10134 ___-|102 102 18}| 100% 102 | Allis-Chalmers Mfg deb 58_.1937 101 Sale |100%, 101 27|| 10033 102% 
@t L Peor & N W Ist gu Sa. 1948 10714 11014]10912 10912} 10)| 1091g 111 | Alpine-Montan Steel ist 78-1955 95%, Sale | 9412 96 35]/} 93 96 
@t Louis Sou Ist gu g 48____1931 975s ..--| 9753 Aug’27|--.-|| -... ----] Am Agric Chem Ist refst 7s 41 10512 Sale |105% 106 | 127|| 104% 106 
St L 8S W ist g 4s bond ctfs_1989 80!2 81 | 8llzg Mar’28|----|| 8014 8413 


92ig Sale | 913g 9lle} 25 91 9214 | Amer Beet Sug conv deb 68.1935 
851g 8712) 851g 851g} 16 8453 8712] American Chain deb 6 f 68..1933\A 


1037g 1041g/104 10414) 30]| 104 1048% 
9734 Sale | 97%, 9812) 104 97%, 99 | Am Cot Oil debenture 58__.1931|M 


a 193 10114 Sale |1011g  1011!2} 221) 100 102% 
termina! & unifying 56-1952 



































J 
j 
Jj 
s 
N 
J 
st J} 101%, Sale |100i2 101%4) 25/| 10012 1031g] Am Mach & Fdy s f 68____- 1939/A 10414 105%4)10514 10514] _1)| 10414 10514 
St Paul & K C Sh L 1st 4%s8_1941|F A} 9653 Sale | 96 9634) 113]} 96 9753]Am Republic Corp deb 68_.1937|A 102% ....|1027 1027} 11]| 1018 1027 
St Paul & Duluth Ist 58_____ 1931|/F A| 100% __--|10212 Nov’27|----|| --.. ....]Am8Sm & R Ist 30-yr 5s ser A ’47/A 102 Sale |102 102%} 57/) 101 102% 
1st consol gold 48_______- 196 D| 951g 96 | 9512 9512} 1]| 95 9614] Ist M 6sseries B__....._- 1947|A 10812 Sale |10814 10853} 25)) 10712 108% 
&t Paul E Gr Trunk 4448___-1947|3 J| 993%, _.--|10014 Nov’27|----|| -... ....] Amer Sugar Ref 15-yr 68__.1937|3 105 Sale |10412 105 50]| 10212 106 
8t Paul Minn & Man con 48.1933|J J} 9812 99 | 99 Dec’27|----|| .-.. --..] Am Telep & Teleg coll tr 48.1929/J 99%, Sale | 995 997) 108]| 9953 100 
ist consol g 66. __.....__- 33 3} 10714 109 |11112 Jan’28}----|} 1081g 11112 Convertible 48........-- 1936|M 981g 991g] 9812 Mar’28)----|| 98 997% 
isthe be cite a es alana 3} 106%, 10844)108 Dec’27|----|| ---. ---- 20-year conv 4s........1933|M 101i2g 1015g/10112 = 10112 41) 100% 10214 
66 reduced to gold 44s__-1933/J J} 100%, Sale {10012 100%! 2/| 100%, 101'4] 30-year coll tr 58......--- 1946) J 10514 Sale |1051g 10512} 98)/ 105 106 
| RRR 3 3} 99 _.--] 9912 Jan’28/_-.-|| 9912 9912 ee | ---- ~---|10433 Feb’28|----|| 10433 104% 
Mont ext Ist gold 4s8____- 1987/3 D| 9712 9812} 973%, Feb’28|----|| 97% 9812] 35-yref deb 68....-.---- 1960/3 106 Sale |105% 106 95]) 10514 106g 
SRS a OE D{| 911g _.--) 9512 June’27|----|| _... -...] 20-years tf 5s__........1943|M 109 Sale |108!2 109 40!] 10812 1091 
Pacific ext guar 4s (sterling) ’40 i0\3 3} 94 95 | 94 94 2|| 94 94%] Am Type Found deb 6s----- 1940|A 10514 S@le {10514 10512} 3)| 105 106 
6t Paul Un Dep Ist & ref 66.1972|3 J) 108% 109 |108%, 108%) 1]| 10812 1095s] Am Wat Wks & El col tr 58.1934|A 10014 Sale |10014 10012} 10)) 190 1011 
SA & Ar Pass Ist gu g 4¢__.1943/3 J} 9333 9373) 931, 94 14|} 93 94%] Deb g 6s ser A_--------- 1975|M N| 10614 Sale |10614 107 27|| 10614 1075s 
Santa Fe Pres & Phen 68_...1942|M $| 1031g _._.|104 Feo’28/_-..|| 10212 104 | Am Writ Pap Ist g 66___--- 1947|3 92 Sale| 914 92 | 27]| 99 923% 
Sav Fla & West ist g 68__._.1934/A O} 108% __--|109 Jan’28/----.|| 109 109 | Anaconda Cop Min Ist 68_.1953!/F 10512 Sale ao 106 146]| 1051g 10613 
ist gold §8__....._..__.- 1934/A O} 10212 10412/10212 Nov’27|----|| - ~<e Registered. ........------- bowel eae ---)10514 Feb'28)----|| 10514 105% 
Scioto V & N E ist gu g 48.-1989|MN| 9753 _-.-| 9753 975s} 2 97% 98 15-year conv deb 7s------ 1938|F A| 111 Sale |11053 11112) 124|) 11014 113 
Seaboard Air g 4s... AO} 80 Sale | 79% 80%) 19 8412] Andes Cop Min conv deb 78-1943/J J} 12214 Sale |120% 12212) 294)| 129 = 126 
Gold 4s stamped_________ A O| 79%, Sale | 79 81 | 675 alg 837g | Anglo-Chilean 7s without war_°45|M N/| 102 Sale /101 102 73 961g 103%, 
Adjustment 58__.__.- Oct 1949/F Al 5312 Sale | 46 53%|1538|| 46 $212] Antilla (Comp Azuc) 73}48.--1939|3 J| 94 9412) 0412 9412) 1) 937% 96% 
IC 1959|A QO} 637 Sale | 60 645s) 560|/| 60 7212] Ark & Mem Bridge & Ter 56.1964/M 8) 103 = --.-/102% Mar’28)----|| 10213 102% 
ist & cons 6s series A_____ 1945|M $| 837% Sale | 7712 8614|/2268|| 7712 96%] Armour & Co Ist real est 448°39|3J Dj} 9%2!4 Sale | 9214 92%) 55)| 913, 931g 
Atl & Birm 30-yr ist g 48.41933|M 8| 90% Sale | 88% 9014) 25/) 88% 95 | Armour & Co of Del 5%s_--1943|3 J| 90% Sale| 9012 91 | 146)) g7ig 92 
All Fla lst gu 68 A_1935|F A| 79%, Sale| 7ll2 84 | 613|] 7lle 947% | Associated Oil 6% gold notes 1935|M $| 103!g -.-.|103 10312} 11/) 10212 10312 
E oicewdahienanw 5'F Al 7953 ~~ 72 8253} 70| 72 9453] Atlanta Gas L Ist 58.......1947'J D/ 104 ---- 103!4 Jan’28)----\) 10314 108% 
Seaboard & Roan 56 extd_..1931 J J) __-- 100 101 1} 100 10053] Atlantic Fruit 7s ctfs dep_..1934J DBD) 11 ---- 20 Nov'’27|----) Joo lle 
@o Car & Ga ist ext 5}48___.1929|M N/| 100% 101% 100%, Feb’28}_-.-;| 10012 10173] Stamped ctfs of deposit. ------ oe ie es wee | eee 
SN Als cons gu g 58__---- F Aj 10412 105 |105 Jan’28|_.--|| 105 105 | Atl Guif& W1SSLcoltr6s.1959/3 J) 7812 Sale | 74 80 | 228|) 72% 80 
Gen cons guar 50-yr -1963/A ©} 11453 ____|114%, Feb’28|_.--|] 11412 115 | Atlantic Refg deb 5s..-.--- 1937|J 3} 101% 1025|10112 10112) =|) 1003, 108% 
#0 Pac coll 4s (Cont Face coll) k'49\J D| 9314 94 | 9314 9312] 15|| 9314 95 | Baldw Loco Works Ist 56_..1940|M N| 10814 109 |1081g Mar’28/----|| 1071, 1081s 
Sa Pacers gales J D| 88 90 | 90 Deec’27|_--.|| _... ....] Baragua (Comp Az) 7%s_-..1937|J 3] 10412109 {106 Feb’28/----|| 10313 106% 
20-year conv 48____- June 1929|M S| 995s Sale | 9912 99%, 160|| 9912 100 | Barnsdall Corp 6s with warr-1940|J D| 100g Sale | 99% 100%) 127|| 993, 1021g 
ist 434s (Oregon Lines) A-1977|M 8} 10312 Sale |103!2 10312] 56|| 1031g 104 Deb 6s (without warrant)_1940|J D| 915 Sale | 9153 917%) 78)| goig 92 
20-year conv 5s_....-..-- 1934|3 D/ 1021g 10212/1001g 1025s} 83]| 1001g 10314] Belding-Hemingway 6s8- -- -- 1936/5 J} 9714 98%) 97 98 12|| 9612 901g 
20-year gold 58__.....-.- 1944|M N| 100 1001s/10014 1004} 1|| 100 10312] Bell Telep of Pa 5s series B_.1948|3 J| 108!s Sale /108 109 | 34/| 106% 100% 
Fran Term! Ist 48__..1950|A O} 9412 Sale | 9414 9434) 13]| 941g 94%] Ist & ref 5s series C__._-- 1960|A ©} 111% Sale j1lllg 112 48)| 10912 112% 
eS AR AO} 8812 ____| 90 Feb’28/___-|| 90 90 | Berlin City Elec Co6%s_-..1951/J D| 9714 Sale| 97 9714) 421) 94% 98 
So Pac of Cal Ist con gu g 58-1937|M N| 1057s 10714|105% 1057s,  1|| 105% 107!2{ Berlin Elec El & Undg 6348-1956|A O| 96's Sale | 95% = 96%) 70/| 94 97% 
@o Pac Coast Ist gu g és... ...1987 J 3) 97% 98 | 97ig Jan’28|____|| 97lg 971g] Beth Steel Ist & ref 5s guar A '42/M N| 10453 Sale |103'4 104%) 22|/ 102 10453 
#o Pac RR ist ref 48___.__-- 1955|3 J} 9712 Sale | 965g 9712] 106)| 9653 98 30-yr p m & imp sf 5s__..1936|J J} 101g Sale /101 10112} 27/| 100% 103 
LS RRR, 3 Jj _--- -...| 97  Oct’27|____|| __.. _._.| Cons 30-year 6s series A_.1948|/F A| 105%: Sale |104% 10514) 106]| 10415 10513 
outhern Ry Ist cons g 6..1994/J J| 11312 Sale |113% 1135s} 38!/| 11212 114%] Cons 30-year 5 seer B.--1958 F A| 103g Sale |103 10312} 87|| 10253 105 
Registered ....-.......---- J 3) 110 --.-|111 Feb’28|----|| 110 111 | Bing & Bind deb 6 s-_----- 1950|M 8] 97% 98 | 9712 9712} 2) 9614 97% 
Devel & gen 4s series A. ..1956 A O|} 921g Sale | 9112 9214) 305\| 91l2 93 | Booth Fisheries deb sf 6s_..1926/A O} ---- ----| 97% Feb’27)----|) 11. oo. 
Develop & gen 6s_.------ 1956|A O| 1195: Sale 1191s 1197s} 49/| 118% 120 | Botany Cons Mills 6}48.---1934|A O] 82% Sale | 8012 8253) 66) 79 83lg 
Devel & gen 6 %s__-.---. 1956/A O} 1261s Sale |1255s 12614] 52|| 125% 127 | Bowman-Bilt Hotels 7s._.-1934|M 8| 103% 104 |103% 104 | 11/) 103% 10513 
Mem Div Ist g 56. .--.--- J J} 11153 -..-|111%s Feb’28|_._-|| 11133 1131] B’way & 7th Av lst cg 56-..1943/J D| 70 Sale| 69 70 | 11)) 68 71% 
St Louis Div ist g 4s___-- 1951|\3 J} 94 947| 937g Feb’'28/_...|| 93% 94 Ctfs of dep stmpd Dec '27 int|_--.| ---- ----| 73% Sept’27|----)| .00. Loo. 
-East Tenn reorg lien g 58..1938|M $| 94 947} 9653 Dec’27|....|| -... ..-.] Brooklyn City RR Ist 66....1941/J J 9414 Sale | 944 942 14|| 93 95 
Mob & Ohio coll tr 48-_-_-- 1938|M $| 9653 ____| 9612 Feb’28}_..-|| 96ig 9612] Bklyn Edison inc gen 68 A-.1949|3 J) 10612 Sale |106 10612} 29) 10512 106% 
Spokane Internal Ist g 56_..1955/J J} 88 90 | 8812 Mar’28|_.__|| 8753 90 General 6s series B_..---- 1930/3 J| 10212 10314|103 103 5]] 102% 104% 
@unbury & Lewiston Ist 48..1936'3 J} 94 -...| 9612 9612) 2/| 9612 9612] Bklyn-Man R T sec 68------ 1968|J_ J| 99 Sale | 98% 991s) 535)| 9614 99%4 
Superior Short Line Ist 58_.¢1930|M S| 100 ----| 997 Nov’27|--..|| _... _...] Bklyn Qu Co & Sub con gtd 5s 41 MWN| 6912 70 | 69% Mar’28/----|| 6413 72 
Term Assn of St L lst g 4348-1939 A O| 1021g ___.|1015g Mar’28/_-__|| 10014 1015g] 1st 58 stamped_.....---- 1941|J J| 76%4 85 | 8212 Jan'28/----|| 821g 826, 
1st cons gold 5s__....---- 1986 F A| 106 1067%s|107 Feb’28|__--|| 105% 107 | Brooklyn R Tr lst conv g 48.2002\J 3} 85 ----| 8812 Nov’26)----|) 1. J... 
Gen refund sf g 48____-_-- 1953/53 J| 927s 93%) 93 Mar’28}____|| 92% 94 3-yr 7% secured notes_...1921/J J) 105 --.--|13612 Nov’26)----|) 1. 12. 
Texarkana & rts lst 5348 A 1950|F A| 1065s Sale |10612 10712} 61/] 1061g 10712] Bklyn Un El Ist g 4-58__---- 1950|F Aj 9512 96 | 95%3 96 | 21/) 9313 96 
*Tex & N Ocon gold 5s____-. 1943/3 3/103  __..|10312 10312} 2|| 10312 10312] Stamped guar 4-5s_..---- 1950|F A| 9473 Sale | 9473 9512) 17)| 93% 96 
Texas & Pac Ist gold 5s8_-_--- 2000/3 D/| 11212113 |112% 112%! 2|| 110% 113 | Bklyn Un Gas Ist consg 58..1945|M N| 10914 -...|10814 10914 4|| 106%, 109% 
2d inc 56(Mar’ 28 ep on) Dec2000 Mar| 100 110 |100 Aug’28/.-..|| .... -...] let len & ref 6s series A.-1967 MIN} 11815 11812)1181g Feb'28/----|| 117% 118lg 
Gen & ref 56 series B__--- 1977|A O} 10312 Sale $1027, 10312} 54/| 10212 103%] Conv deb 5s---------- 1936|3 J} 27212 Sale |268 27212) 47|| 261 275 
La Div B L Ist g 58------ 1931/3 J} 100%3 1007/1002, 10034)  5|| 10053 10112} Buff & Susq Irons f 58_.---- 1932/3 D| 94 ----| 93% Feb’28/----|| 9314 941g 
Tex Pac-Mo Pac Ter 5}48--1964|M $| 107% Sale |107%, 108 8|| 10612 10814 | Bush Terminal Ist 48.....-- 1952/A O| 93% - 9312 9312 1}| 92% 41g 
‘Tol & Ohio Cent Ist gu 58...1935|5 J3| 103 Sale |103 103 3|| 1021g 103 SS SS ani Ae 1955|3 J; 101 10112/101%4 10112} 15|| 10012 103 
Western Div lst g 56_---- 1935|A ©} 103 _...|103 Mar’28/__-_|| 103 103 {Bush Term Bidgs 5s gu tax-ex '60|/A O| 103% 1041g/104 10412} 3// 103 105 
General gold 5s.....----- 5|3 D]| 10153 105 |10153 Feb’28|_----|| 10153 10153] By-Prod Coke lst 544s A_--1945|MN/ 103 10314/103 103 9|| 102 1031 
Toledo Peoria & West 1st 48.1917\J 3| 12 19 | 15 WNov’27/_---|| _... ....]|CalG & E Corp unif & ref 58-1937|M N| 103% 104 /103% 103%)  4// 103%, 104 
Tol St L & W 50-yr g 48...-1950/A O} 94% 96 | 945s Mar’28/_._.|| 94 96 | Cal Petroleum conv deb sf 581939|F A| 100% Sale /100 100%] 133|| 95% 102 
Tol W V & Ogu 4sA-.---- 931/J J} 10012 _.../100%3 100%] 1}| 100 100%] Conv debsf5s-------- 1938|M N| 102 Sale |101% 10214) 51// 100 102% 
lst guar 448 series B_...1933)J J} 10012 -_-_|103!2 Feb’28|----|| 101 10312] Camaguey Sug lst ef g 7e...1942/A Q| 100 Sale |100 10012} 5|| 100 100% 
lst guar 4s series C.-..-- M$} 96 ---..| 95% Jan’28/...-|| .... ..-.]| Canadas SL Ist 6s........ 1941|A ©} 102'4 103 {10214 Mar’28/----|| 10112 103% 
Tor Ham & Buff ist g 48....1946|3 D| 9412 95 | 9412 Feb’28|___-|| Q4ig 9412] Cent Dist Tel let 30-yr 6e_..1943/J BD) 105 105%, 105 Mar 28 “vel 104%, 105ig 
Ulster & Del ist g 5e...1928|3 D| 69 705s} 6912 7014 9||} 601g 75 | Cent Foundry ists f 6s. May iss! F Aj 9814 9914) 9914 9914 r +a 994 
ist refunding g 4s..-....- A QO} 35% 39%) 38 Mar’28|-...|| 32 388 ~ Central Steel lstgaf8s...-- 1941 + 122 Sale j12112 122 12112 124 





Cespedes Sugar Co Ist s [744 °39 103%g 105 110312 103% 9'| 100 1041, 


a Due May. ¢ Due June. & Due August: Correction.—In our “Industrial” bond record of last week (week Mar. 2) the name, but not the prices, of the Ces- 
pedes Sugar Ist 7}4s 1939 was Srey yn dropped. As a result the prices of all the different issues of bonds, beginning with Adams Express coll. tr. g. 4s, down to 
d including Central Steel Ist gs. f.8s appeared opposite the wrong names. The blunder can be avoided by simply remembering that the correct price in the whole 
that part of record is to be found in all cases on the line above. 
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Ds : Price rues Since 
— BON - (day, Range 0 
3 Week's Range Y. STOCK EXCHANGE | § + ag Last Sale Jan. 1. 
ONDS <3 Price Range or Since N. Week Ended Mar. 9. =a) Mar. 9. 
N. ¥. STOCK EXCHANGE 35 Mer). | Last Bale. Jan. 1. lpg ak |Low une “S, fae 
* Ww. Edned Mar. 9. teoas-5 . aie Low °36|J D) 10512 10634/10512 2 
Week | maa Ask| Low ae 68 —_ Kinney ne ed ggg 3D 10419 Sale ++ iDate be tone 
anl927j4 QO} 65 -..-| 68 rade 10314 10412 | Kreege Foun Steel Ist 68 A--1950|M S| 10415 Sale toile 10214 101 1g 108%g 
Chic City & Conn Rys 5sJ 1937|3 J) 10412 ----|104!l2 =a, 88 | Lackawanna L ret&ext 58.1934/A O} 1021s Sale < 10514 1041s 10. 
CaS he Come tend 0.8 51 est! dats Soi, pelt] 1401] B6t2 96% AG oll de ret 6360 series C.-.1053|F A 10412 Sale 10412 10514 100% 101% 
hicago Rys ist 56..-..-.---- J} 95% Sale | 95ig 0" ( 103 Co 4 4 > --1954/3 J} 100% ---- 7 SaCWY 1013g 1021, 
Chile Copper 4 “yey ref a" solA O} 102° 102%, 14% Foods j 104t2 10512 Uohie Valley Coal ints Go- 1933 4 : 101'2 ---. sade Feb'28 100'2 101 
nein Gas “lec O| 1047, Sale he ¢ A anes alae laguna ite “-<= sssotme 197 an one 
eee ser B due ee Jan 1 eth J 87 90 90 — - | 19 1011s Registe' aeiseh alk. 1988 ij od Se «ane o* = 101% 102 
Crees BR Cons Set S--- TIP | 191 10145/101_ O71a| 95% 97%] Ist ty rae ab 4\F Al 1014 .--- 01 Febasl. 101 101% 
Gol Indus Ist Srcoll 66 gu..21934|F Al 9712 Sale | 9915 100! in! Lsak........... 1944 a ee scnresl...' || gets Seem 
| Indus is c art N| 9912 Sale | 9912 3, i BR me 34 epee 1954 ---- P '28)___- 9912 
Columbia G & E deb 58-.--1952 ry 5} 9834 9914] 98% 98% Hh 9612 $e 34) epee 1964/F Aj ____ 985 100 a 2|| 99 
G Ist gold 58. . 1932 330 Sale | 957 96% 2 ist & ref 6 f GO. .cccccecs | 9919} 991o 99le 
Columbus oy P & L lst 4s. 1957 73 J) 96% pale 79 8 79 77% 79% PE a 1974| F A sa saline 37 May’27 eoss coos 2220 
peemntenbey § able i lst ¢ 48. ‘2397/9 al i. 99% 98% 9844 98 “sen in Ane & PF ist gug 5s- Brrr é 122 1221g/122%  122%%| 12/| 121% 123 
m j JS 'R il Me « Of me _— : anee “<<< 
rn circ, nates. Abeeld B $4he Sale | Otte an” 103 106%2| Liggett & Myers Tobacco sehen la Al ids” ioc ties leeel “alll 2680 Soe 
Col tret5%% ree t 6n..1941| J 3} 1061, -_--|106 Jan'28 100 101 Regi cance eee aoe 1951|F A} 103 104 +t Novy! ....1) dae ae 
Computing-Tab-Rec s 1951/3 J} 101 103 [101 rrty 9912 101 FP geeeaese~onnecassse ln Wy scone ones 3g 122%4| 155|| 113. 133 
& L ist& refg 4% | Sale |101 101 Registered - - .-- F Al| 1213, Sale |1163g 122% 2 1081 
“Tauked guar 4e__..- 1951/3 J} 101 Sz 7 99 | Liquid Carbonic Corp eos iealla oO} 10634 Sale |106% = 107!4 os "0le 10113 
Consolidated a eee J ) 98%, 98%) 983% or, 79 82! | Loew's Inc deb Sak cur Goan A O} 100% Sale |10012 tte “6 11314 11712 
of Upper Wuerte — 1950) 4 D| 785s Sale 7878 aot 7:1 106 107 coat thy oe Ye D _.1944|A O} 11710 Sale 117 95 a 2 94 9814 
Cons Coal of Md ! aed 660 -1945\F A| 106%s Sale ben. m.. 28 10212 1025s | Lorillard (P) Co ae = FF ea p- Dec’27]_- esse wie 
ieakee tenet Chie gu 56 1936) Ke 4 1047 Sale 1047 104 3) 10412 aa Registered -_--_- woenenenns azals 4| 97. Sale 9575 ‘9712 6} 95% 106” 
nsu J4/g Hale 3, ek ga nen" .. Ss ty Bip 8 
Consumers Power Ist 58... “i paal 3 D} 100 100%|100 100% 79° 91is|_ Deb ie Glas & Wise CDS és. e."62|\M N/ 1051s Sale —" 96% 98lg 
Container Corp wine 6345. .19441" Al Bole § Sale | 89 Mar’28 100 101% oo Re ‘ot came te. - . -1930/J 96%, 98 | 9} 
Cont Pap & Bag 63_--1950!A O} 100%, setts 10012 "eb'28 10212 102!» | Louisville Ry Hydro Elec Pow—}| sia | a01 90% 883g 9033 
Copenhagen Telep ext 6s- 1 be 34(MN| 102 -|10212 he , 10472 1047, | Lower Austrian Hy __194 4\F 901g Sale 8912 10119 10012 10153 
Sanne tek nied Geta eer bl. --|1047% oo 1021, 10312 cuanrigittin tla 8 caraligae | ie? 105 107 
Crown Cork & § oral ney oy 1951/3 J) 103 Sale |103 907 861g 93 | McCrory ae ta ett. “1942|A 1065 tng 72 | 681g 72 
Crown-Willamette Par a. 1930|3 J| 8914 Sale 5914 ORie 87 97 | Manati Sugar Y) cons g 4s. 1990/4 72 Sale 10% 62 | 60 62 
Cuba Cane Sugar conv is 1930| 3 3) 92 Sale | 90% 9512! 10674 108 | Manhat Ry (N Y) 2013\3 63 | 62 on \| 9914 99% 
San Ate Sugar ler coll 4.19311 8| 106% Sale |106%4 101 100 101 nog Ry & Ltef5e__1953/M 8) 101, ane 
Cuban Am Sugar 1 348. 1944|M N| 10012 Bale 100t2 113%s| | 103 10412! Manila wy Ay a “ot partic in a aad 1051 10512 105 106 
Cuban Dom Sug Ist 7% 1937/3 J) 10312 10353) 10314 ote 98!2 100i2] Mfrs Tr & Son ist 68_.1943)3 D!| 1051, 10512) 10514 99%. 100% 
Cumb T & T Ist & gen 2a AO} 100 10012) 99%, 100!2 Ry gs 7s ser A April 1940/Q J| 99 Sale | Tate «108% 10312 104% 
Cuyame!l Frult let sf 68 A__- | | 76 Dec'27 ee reg he tt cet Se ser C..1953|3 J} 103%; ean ea" Mar'28 == = 
{ | 76 Me Bi iecnn|| ==-0 d is 35g 8434) 8&4 secre fates | 1 
ns Tramw Ist 58__1933/A 0; ‘a Ps me . 1011s | 101 102 repeal West Side El (Chic) 48_1938|/F A| 8: 8 oa 4 100 Jan’28\___-|| 9312 100 
Denver Cons fefg 5a’ 51/4 Nj 101g Sale | . Feb’2s! | 100's 101% e h 7s with war. 1956! Jj D| 99 ee Feb’28 _|| 891s 
Den Gas & E L Ist & refs “yos1\M N| 1011 10112 101 Ig Fe 30 -19!1 5012 65 | Miag Mill Mac rp aslapaainianaes lj 93 94 a 105!9' 9: | 10434 105% 
Stamped ay crests. -1942|M | 7) ‘103108 10134 10334 ntid-Cone Demat in 6348_--1940M 8 105 an ite 10li2 67|} 100% 102 
al S 22 52 bed Olle Sale A < 
Detroit Exlison ist coll tr 5s- eeaiae 3! 10412 10312 104"2' 1050 506i. Midvale Steel & O sony 52S _— ry 2 nen 100 |100% 100% 1008s = 
ist & ref 5s series A_July soaslA o 534 Sale |105%5, 100% | 10734 108% | Milw El Ry & Lt a aos |3 D! 105 _ --|10278 — 102 103% 
Gen & ref 58 series A_---- 1940|M 8] 1081; Sale |108 108"2 | 105% 106 General & ref 5s ser 77 1961/3 D| 1027 10313] 102 10: = 104 106lg 
Int & ref 68 series 1B —July 1940/M 8 105%3 Mar’28} - 105% 10614] 1st & ref 5s ser B_.----- 1948/5 3] 10412 Sale |10415 10412 9912 102l2 
Gen & ret 5s ser B_.------ cone FA Sale |106 106% 96a 9714 | Montana Power a A... ae D| 101 Sale |100%4 1015s 
Uilted tat coi @ Ai48--1892) J] eas 07 | ay 63 80% 8212| Montecatint Min & Agrio— | 6% Gate |105 107 oom oe 
Dot yond etree 1940)" = | De Sule 8112 8212 =" oot Deb 7s with warrants---.1937|3 ; —— Sale | 9773 10148 — ta 
ong b) Pack Ist 66-..1942/M N is 100 | 99. Mar’2s|- 85 = 99! Without warrants. ___----- \4 aaa 10134|10114 1017s 1005s 7 
Gemteies iron & Steel 58. .1939)/M ; 2 88 | 9533 = 95l2 re 106% Montreal Tram let & ref Be. -1941|J z caan "110014 _Feb’28|- ++ ee 
Be 2\5 J A en 53g | 1053, sf} _-1955 = soc ee Soe 2 
Fonte ea heey edly —iaegr as Ff Sale |105% 106: 100% 10112] Gen & ref 8 f 5s series A--1958/A O| 1001 cote art 86% 8814 
Duquesne Light Ist 4:48 A 1967/A O| 100%s Sale iz, 104" ‘07% 90 | Morris & Co lst sf 4340----1930|7. 3| "88 Sale Sais Jan'28|...-|| 82ip 82% 
Gast Cuba Sug is-yrete 7 4e'37/M § 1985, 99 | 985¢ Mar’28|. 145) 116 | Mortgage-Bond Co 4aver 2.1966/A | 83 993; 9914 Feb'28 + A+ 
Ed Fl lil Bko ist con g 48.1939) 3] 194%) tangas 115% ‘tn 0 | water mamet.- a oa ela fe aoe wn 
1 1B : ! 34 ----|11! lp 9 4 93% O2l2 10 
ee aes S.-i | on G5: | oe =. * Of 90 | Murray Body oes lo cuz beipa7iM Ml ice) ? aoe 10214 103 
Elec Pow Corp eiperr fot hr J D| 9612 98 | 97 F wi 897, 91 | Mutual Fuel pow bebe 5% 1941\M N| 1037 10514|103  Feb’2 
1k Horn Coal ist & re Hane DD) 90 Q1'e! 90 oo 3410212 | Mut Un Telg owe _ 61lg 
Deb 7% notes (with ag fh Z. 8] 101% Sale |101% 101% 1014 02 2 Namm (A I) & — ae 3 3] 5712 Sale | 57% = 103% 104 
Equit’b! Gas Light ist con ; 99 98%, 100 | Nassau Elec _ rh notes_--1940|M N| 103% 10312| 1033, oat thie Sapa 
Tr Ist 6a.-1042/M 8| 98%, Sale | 98% 99. oer Soot | ieat Menace & Btamine lot en iseeld Di los =--|100, Dee'a7}- 95ig 101 
Federal Light & Tr 1s d....1942|M 8] 98% Sale 9812 102! 10412 105%g] Nat Enam & deb 6%48___-.1947|F A! 100 Sale 26% Feb’28 10034 100% 
ist lien Go ceamped =... .1943\Ra | 104% 103 02% 105° ‘Sle 99. | Nat Starch 20-year deb 642219303 3] 100% date ligaat 105 104% 1051 
$0-year deb éacer B.-.-- 1954/7 B| 102° 103 |102% 105. Ol 107% | National Tube ist » f 5e.221052|M4 N| 104% Sale 107%, Jan'28 rede «A 
atin Soe BD) Mie Sale| Sin ee 10014 10714 | National 1 §58.1948|J B) 107 _-- -|107% 10612 1101s 
Federated Metals s f 78_---- san J 3} 105% Sale |105!g = 93144 96 | Newark Consol Gas bey hy grt 3D] 110'g Sale |1095s Phot 10153 10413 
Fiat deb 7s (with pee ng ---.| 95% Sale| 951s 96 11812 11912] New England Te 1961|M N/ 1041s Sale |10334 2 9834 100% 
or Rubher let of Benn ioailid @| 11014 Sale [11010 +4 8912 100 ow Ori Pub Serv 1st be A221952|A | 100 ° Sale |100 10012 99 100% 
Ft Smith Lt & Tr ist g 6a_.1936|M 8| 100." Sale |100 108% 108% 110%| Firat & ref 6e series B.-771955|3 D| 100. Sale |100 Mar'28 100 10113 
Bramerie Ind & Deb 20-yr 7 4s42|3J| 1081s 110. |lod12 Mar'2s 101” 10313] N'Y Air Brake let conv 63.21928| Al 80 Sale| 89 89 16” 1171 
me 5, 2 -- Ss 
-1942/M1 N} 10853 1 ; ‘ 101 1031 --1951|F 1 116 117!3 
Erin sect Conan eseils | (9en oe HGS lO 4] A UY] Be ape cee ae gage iugalig Hoel ll tabs 
renc 1949/5 10714 ---- ee 109 11 B 1944/A ‘ ; Ole 10953 
Gas & El of Berg Co cons g 58 19301A © 1101s 111 |110 il 9412 1st lien & ref 5s ser B----- D} 11012 _---]11012 11012 98% 
a eb" 5s. .1948|J 2 2 ee 975s 
Gen Asphalt conv 6s- - -- - 1942/F A] 951s -.-.| 94%, Feb'28 102 105 |N YGasEILtH & Prg 1949|F A| 98 Sale | 977, é a 
Gen Elec (Germany)is jan i6°45|3 | 1041 121 (120 Mar'28 190% lols | NY LE & W Ca RE 5 348 271042 (M4 "S| 103% Hoste aostel” 103%: 10312 
1940/3 BD! 11912 z i 997, 101 k & Imp 58 1943) J 10314 ---- 2 "28 1 101% 
8 f deb 6 }4s with warr_---19 D} 10053 1007s}101 10 34 1044, ] N Y LE& W Doc F A) 101% ----|10114 Mar’28}_ ~ eee 
Without warr'ts attach Gosvir A] 10314 Sale |1031g et * 10212 N ¥ &QEIL& P iste Ge_.-1990 3 Jj _--- 62%] 8712 Ss ia sae 
Gen Mot Accept deb 6¢- -- -- 1940|F Al} 1021s 1021410214 — 10412 10753] N Y Rya lst RE & re a eooe| ---- 60 | 54 pet 4 “Sig ~ Big 
Gen Refr lst st 60 ver A__1062|F A\ 04's A bd? oA ere eel Sone ed en hn ld Ol "3% | ae 212 3M 
thang 8.-1945/A ©} 1011; Sale 2 1 10714 10814 year lepor w-|-enn| ---- “ 13% 20 
See Rr ccanee tied ease ea) fl aie er) Saeueiee ros] Ss le | Abe] al Fe Bs 
-1957|M pre 23 102. 10 ‘A22--1965| 3 5 1 10614 
Gotha Bilk Hosiery det 60.1986|3 B| 10212 103, |102 ts ee Pert me ne ‘oe 51 
Gotham oo pop fy mg ---1940/F A] 7712 7914 76% Dee's? ---- ----|N Y & Richm let cons 448.1962 MN] 5212Sale 52 ro 65 72 
Granby Cons M eg See eee a i ---- 10014 Dec'27 “37° iool » tesoumeGiaaemiants anole Sl Cre 1957 10812 10812 108 i 
-1928/M P anne 00! 97 10014 6s ser A.1947|M 2 TUS" 1027 1013, 
Stamped - - ---------..- F Aj 993; 100 | 993% 10014 34 9614] N Y Steam Ist 25-yr MN 1027, Sale | 1023, s 1g 111 
Net & gen ef Oe. 1960/3. 3| 96. sale | 9a Mot 105% 106% | N-¥ Telep eben £1 68---Feb 1940|F A| 110% Sale |110% 1083 108 109” 
lst & gensf a ET MN 105%, 1065s — aha 9614 ee 68-1941/A ©} 1081s Sale |10812 ‘an 4 1005s 102 
Gulf teann ‘Steel deb weer 3 D| 97% Sate pA 2 Mar’28 90%, 92 20-year a 2 --1946|J BD} 102 Sale |101 104% 103% 104% 
Hackensack Water let 4a. 1930/M | 93 222] 901 Nov'27 “Sdig 08” | Niagara Palle Power lat Bs--1932|3 | 103% Sale |105% 105% ion ink 
wed . “O25 19 7 
Hartford St Ry Ist 4s_--- 1952/F Al 92 93531 98 Mar’28/_ 75 2 78% Ref & gen 68________ Jan O} 104 10414/1033%, 104 92 
—— . --1955|A 8012 
Deb 5340 series of 1926...1951/M $| 75 al or toate bs BB rng pope aby AD BE os +g andl Be 102 103% 
Deb pte AO! 97 9712) 9 104 102 10414] Nor Amer sre 3 b 58 ser A_1957|M S| 1025s Sale +t 1041s 1021g 1043, 
Hoe (R) & Co Line 68 (fiat).1947/M N| 1035s 104 |104 91 8912 9412] NoAm ote stan 71947|M 8} 10414 Sale 104te 10314 103 103% 
Hudson Coal ist ef 6e ser &-1962|3 tl rsrit lige” 100 103% 103%s | Nor'n States Pow 26-yr be A-1941/A O Agstt 1oSteliest, 108% 105 107 
“gpossnst 9 oO . 10513 10578| 10! 
Hudson Co Gas Ist g i; 41082 1 3} 10253 Sale |1025g 1027s re ‘oat Ist & ref 5-yr 6s series ieee ; : 993, _.--| 993%, Feb’28 99%, 998% 
my" ee ne 4 7\A O| 10012 Sale can on 105 105%] North WT istidg 44sgtd-_ 10% oda 116 11655 
old 6a-----.------- 51g Sale 08 - 7, 1011 A O} 11612 the 1 118 
one a2 21956 3D 10518 - 7, 1 997 2 6 A..1946 61 11553 
iminsis Seen O08 4000. Taanla S| ise igoelueee, ison OB” ill | let & ref Tescriea Bee 1047/F Al 116 10744 108" 10714 108 
ois 1 Corp s{7s..... 1946|/A ©} 100!2 1007s ‘ "8 9834 98 10114 Ist & re n lst 68....1948|3 J} 107%4 Bale 10714 9034 901g 94% 
[iseder Stee tone Ist s168.1941|MN| 981s Sale | 98 9934 9912 100!x | Ohio seat hog og he ~77_1944|F Al 9012 911s 0% 10416 10353 10612 
Indiana Limes . 1936 MEN] 981g 9934) 9934 ns 0434 10534] Old Ben Coa lst 68..-1943|F A! 10453 105 |1041o anos 10314 1045s 
Ind Nat Gas & Oil 5s___.__- 952|\M N 10434 Sale |104%4 105 Ontario Power N F ig 3.1945 MN 1045g _.__|1043, Jan 961g 10012 
Indiana Steel 1st 5s----..- . J} 102% ----|10012 May’27 ig 10433 | Ontario Transmission Ist 58- 10012 Sale |100 10012 9 
Engersoll-Rand ist Se Dec 31 1836 MN 103% Sale (1033, 104 rot ina Oriental Devel guar 68----- 194i| mM 3 98 Sale | 98 9812 By iene 
eel he 7 7 4 ae a « 3le 
ration Con Copper 6340.19 ae a) he See ieee Apr2g “gee ac See Sa Eloes & 10d So-1942 Sf) ee See 100% 10183 
Somber Metrop coll 4348--1956 r ’ “787g Py 763, 79 7éte os aod & Lt lst & ref 20-yr 58°30 (4 ° ioe — 4 * 104 1038 oon 
See ee eS. eZ 78% Sale | 7653 79 T6i, 771g | Pacific Tel & Tel let ba. od RR oe 1061s 10612 ion, 104 
cg el emaapeengenren eae 78%, 78%8| 771g as pe 70° 7712] Ref mtge 5s series rr MN] 103 10314|103 ase 10312 105% 
Registered - - - - "7 "7" "j9aala Ol 75 Sale 73'8 oe 9614 99 | Pan- yeh Remy T 1930/F A} 1051s 105%3|1051g — 915, 9 
10-year conv 7% notes_._1932|M % O19 | Oils Maras 79 $1 | Pan-amPetCo (of Cet) coavés'40|3 B| 9312 acd FAR, 10112 104 
e -1932|MN/ 9 vo BS 81 an- 45 J] 102 Sale |10112 th 612 9 
my hy mo be to toad. MN| 80 Sale| 80 os Bs 10612] Paramount-Bway > | Bee 1083 J S| 931g 93% 931s Ht B 2 1071, 
Stamped eee ooo -1941/A O} 105% Sale |10513 ‘at 10012 30212] Park-Lex st os ons 58.1949/M 8) 1071; ----|107!s er 50 Bly 
inter Mercan 68 Sex A_1947/3 J| 10012 Sale 100!2 ao 10334 1051s] Pat & Passaic G & th ar_1937|IM N| 63 Sale | 627s ps9 98 9953 
(Internationa! Paper ‘ 955|M 8) 104 Sale |10334 1047s 9514 9612] Pathe Exch deb 7s with w 1941/M $| 9912 Sale | 99 pt 113% 115% 
py . ft oS Teles Geb w digs 198s J J3| 96 Sale ae 10814 104 10614 Fae cae inne ee O| 115!2 ___- 115% a 105 106 
{nt Telep 1061, -_-- . 34 1053g | Peop Gas stc a5 57g 107 |105%%4 re i 
Kansas City Pow 4 Le be. .1952|M $! los, 104% 1051s 101% 10212] Refunding ing gold 68.---..- we hextgpeall x ~ eC 103% 04%5 
Ka y 77 1957/5 J 10214 ----|10212 re 57g 106le Registe ypc ge mage Legg agg en FA 1037s Sale 10378 98 1 
Kansus Gas ao Tlectric 63._.1962(0 3 ate tae tes 7|| 105i 11414 | Philadelphia Co coll tr 6e A-1944/F A 9912 Sale | 99% 9088 100 10112 
pw hag ag Cm 66a SIS B) 12h Gale |100% 100° 99!2 101 Secured Se series A-.......- 1967|M.N| 101 Sale |100% 101 94 10 
Kayser (Jul re lst 68....1946)|M S/ 99lo Sale | 9912 iaB) 10614 10912] Phila Elec Co lst O1S0--3--- teen 3 J| 9514 Sale +d 94 913g O71, 
iin Oocina! Tire 8% notes_1931|M N = — Dele 9615 9612 99 | Phila + ee Car deb 88.'43/M 8| 94 - ines Mar’28 10453 1 
1935|J J 2 Sale ry 10412 1041¢} Pierce- 15 1931|\J D| 105s pee F- 10412 10612 
eee ma Pee... iestia | ln 10412 Jan'28 34 13233 | Pierce Oil deb  f 88_- Dec ©| 105 Sale |105 10514 14 107% 
eG i... “Sk 1323s 130%, 1323 ills 20-yr 68..1943/A a 1 106 9914 
Kings County El & 1997|A | 132% Sale |1315g ~ 8314 85 | Pillsbury Fl M 1952|M N| 105% Sale |10512 6 9953 100 
Purchase money 68---.--- F Al 85 86 | 84lo Feb’28 1. Pirelli Co (Italy) conv 78__-.- 3} 9912 100 | 995s Feb’28 95% 
lst g 48._1949 853, 831g 86 1 lst g sf 5a_1928/\J i 95 94 
Kings County Elev A 8534 Sale | 85 ‘4 10414 106%, | Pleasant Val Coa "5713 5 95 96 95 
Stamped guar 4s__-.....-. Ig -...|105%3 10538 . 1D Collieries ist s f 58_ 
ings un Lin 1964 5| 110° 1i9isl119° Marz pet keen eee 
First & ref 6 }48_----~---- 
































Mar. 10 1928.] FINANCIAL CHRONICLE 






































































































































ry 
BONDS £3] Price Week's Range 
New York Bond Record—Concluded—Page 6 | %: %, STOCK PXCHANGE | 25] Friday | Rance or | 83) Since 
g Week Ended Mar. 9. =S| mar.9. | Last Sale. Jan. 1. 
ms . Bia Ask| Low Eitgh| No.\Low Htgh 
BONDS ss Price Week's 3 Range Western Union coll tr cur 68.1938|/3 J} 103 104 {103 103 2} 103 fotte 
NS. Y. STOCK EXCHANGE Zs . Range or ss Since Fund & real est g 44s....1950|M N| 101%, Sale |101 101% 3} 101 = 103Ig 
Week Ended Mar. 9. “S| Mar. 9. Last Sale. | 3 Jan. 1. Levene 6350... i 1986/F A 419% Sale 111% 112% 12] 1115 112% 
— year gold 5a.........- 3g Sale 8 2} 16) 104 10 
Bia Ask | Low Htob| No.||Low Htoh| Wes’house E & M 20-yrg 58_1946|M S$ 1045g Sale |1045g 105 61] 1041, 108 
Port Arthur Can & Dk 68 A- pe F A) 105 Sale |105 105 2|| 105 106% | Westphalia Un El Pow 6 %8_1950|J Dj} 10033 Sale |1001 10012] 14 1 
lst M 53\F - 4 > % 3g Jig 2} #1 9712 100% 
st 6s series B_____._- A 105 = 1055s/105 105 1}; 105 106 Wheeling Steel Corp 1st 5448 1948/J 3) 102 Sale |102 10214] 25] 100% 103% 
Portland Elec Pow list 6s B_ 1947 MN} 1035s 104%4|1041g Mar’28]--.-|| 102% 105% | white’Eagle Oil & Ref deb 5 448'37 
d Gen Elec ist 5e..-1935)J 3} 1011; _...|102 Jan’28}----|| 102 102 With stock purch warrants....IM S} 94 Sale] 94 9419] 24] 9312 98 
Portiand Ry ist & ref 56----1930/MN) 98 9812} 9814 — 9814;_ || 98-9888 | White Sew Mach 6s (with war)'36/5 J/ 125 135 (130 130 8} 125 131, 
Portland Ry L & P ist ref 58-1942\F A| 98%, Sale | 98 98%} 6|) 98 98% Without warrants --__._._._- ...-| 10353 Sale }1035s 104 | 58] 100% 104 
Registered - -..-......-.-- F Al ____ _.._| 9614 Oct’27|----|| ---- ---- | Wickwire Spen St'l Ist 78.-.1935/3 J} 34 351s] 34 Nov’28/_.__| 331g 37}, 
lst lien & ref 6s series B__-1947/M N| 1041s Sale [1041s 1041} _8|| 102% 104% | wickwire Sp St’l Co 7s Jan 1935|MN| 2853 291s] 29 29 s| 38 33 
ist lien & ref 7 348 series A-1946/M N/ 1071; ____|108 108 11|| 107!g 108 | Willys-Overland sf 6%4s_...1933}M S| 1021s Sale {102 1021s} 5] 101%, 103 
Porto Rican Am Tob conv 68 1942|J J/ 10112 Sale |101!12 102 | 166)| 100 105 | wWitison & Co Ist 25-yref6e_-1941/A O} 103%s Sale }103 10353} 48] 101 103% 
on py erty EL sty 5 ott Sale . hate a 1H SY Winchester RepeatArms 7 3481941/A O} 10612 _...}10612 10612} 5} 106 107% 
Prod D esmnt Feb’28/--.. 2 D 8 Ges 3, lo 3 9 1 1 
Without warrants attached... D| 10732 tovt2l111 ii zi] 111. 112Mg You gst Sheet & Tube 5s 1978/3 J' 100%; Sale 1100le 10034' 191' 1001g 1011, 
a yitw of N J sec 68. ieee ; 5 10712 Sale |1073g 10712 24| ‘oan +4 
eG Scuskbncnakon 10573 106 |10573 106 16) 2 107 
Pub Serv Elec & Gas let 63481959/A ©) 104% 105 |10473 104%| || 104% 106 Quotations of Su ndry Securities 
OS aaa 65/5 vw} 105 Sale |105 10533; 33}| 10473 105>3 All bord d h ked' ‘f”. 
Punta Alegre Sugar deb 78 - “1937/3 J} 10414 105 |104 105 10|| 104 207 ond prices are “and interest” except where marke 
Pure Oils f5%% notes....1937|F A} 100 Sale | 99%, 100!s 74) 9914 101l2 Standard Oll Stocks Par Bta, Ask Railroad Equipments Bid | Ask 
m Arms 68_....-- 1937\hM N| 99 Sale | 98 99 | 6|| 97 9912 | Anglo-Amer Oil vot stock.£1| *211s| 2114|/Atlantic Coast Line 6s-_-..- 4.85) 4.70 
Rem Rand deb 5 4s with warr '47 ry N| 9514 Sale | 9434 9512} 18}| 9314 96izg Non-voting stock ----.- £1) *211s) 2114 Equipment 6 }48.-------- 4.35) 4.25 
Repub 1 & 8 10-30-yr 588f_.1940|A O} 104 104341031, Mar’28|--_-_|| 103 104 Atlantic Refining ~....-.-. 100] 10712}108 Baltimore & Ohio 68...-.-- 4.85) 4.70 
Ref & gen 5s series A_..1953)3 J} 10314 Sale |10314 10319! 18}| 103 104 ey eee 100} 117 {121 Equipment 448 & 58..-.-| 4.30) 4.15 
Reinelbe Union 7s with war-1946|)3 J) 109%g Sale |109!1g 10912} 14/| 108%.11312 | Borne Scrymser Co- ----- 25) *50 | 53 ||Buff Roch & Pitts equip 6s_| 4.70) 4.50 
Without stk purch war’ts.1946|/3 J) 100% Sale {1005s 10053] 59)| 99% 101% | Buckeye Pipe Line Co_---50} *64 | 65 ||Canadian Pacific 444s & 68-| 4.50] 4.25 
Bhine-Main-Danube 7s A_--1950|M S$) 1025s Sale |1025, 103 14!| 10114 103 Chesebrough Mfg Cons--25|*7126 133 ||Central RR of N J 68.__.-. 4.85) 4.70 
Rhine-Westphalia Elec Pow 78'50|M N) 1003s 10114/1003, 10114} 16)| 100%, 102 Continental Oil v t c__-_-- 10| *175s; 1734||Chesapeake & Ohio 6s----- 4.85) 4.65 
Direct mtge 68. ....-..--- 1952;MN) 931; Sale Q2lo 9314; 48|| 9212 94 Cumberland Pipe Line_.100) 88 90 Equipment 6 4s_..-.-.-- 4.50) 4.30 
Rima Steel lst sf 7s___----- 1955|F A| 967s Sale | 96 967s| 16|| 9553 9714 | Eureka Pipe LineCo....100| 70 | 71 || Equipment 6se__......_-- 4.30] 4.20 
Robbins & Myers Ist sf 78_.1942;3 D| 49 43 | 40 Mar’28}/--__|| 38 45 Galena Signa! Oll com. __ 100 612, 7lo!|Chicago Burl & Quincy 68.-| 4.85] 4.70 
Rochester Gas & El 7s ser B_1946)|M_ 8} 1117 Sale |1117 1117} 3}; 111 114 Preferred old_.....-- 100} 45 | 48 ||Chicago & North West 6s_._| 4.85] 4.70 
Gen mtge 5s serles C_..1948)M S$} 10714 Sale |107!4 10714| 1 106%g 20712 Preferred new ......-.-. 100} 32 36 Equipment 6 4s__._.-.-- 4.40; 4.25 
Roch & Pitts C &I pm 5s. 1946, mre GL xc 901g Feb’28} -- \] 90ig 90's | Humble Oil & Refining...25) *637s| 64 ||Chic RI & Pac 44s & 68_-| 4.40] 4.25 
| . i| Illinois Pipe Line------- 100} 203 (205 || Equipmenté6s.........-- 4.90| 4.75 
8t Jos Ry Lt & Pr ist 59_.--1937) MN! 98lg Sale ; 981g 981g || 981g 9812 | Imperial Oil...-...------ t| *585s) 593g)|\Colorado & Southern 6s_---]| 5.00] 4.80 
8t Joseph Stk Yds Ist 4%s_.1930|3 J} 98ig 9814; 98lo Dec’27|--__]| ---- ---- | Indiana Pipe Line Co_-_--50| *82 | 84 | Delaware & Hudson 68- ---- 4.85) 4.70 
8t L Rock Mt & P 6s stmpd_l 955|J oo WZ 79 | 78  Feb’28]|_-. || 7714 7914 | International Petroleum ---t *3758) : 37 34||Erie 44s & 68. ..........-- 4.60] 4.35 
8t Paul City Cable cons 58_.1937|3 J) 98%. | 98le Jan’28 || 97 9812 | National Transit Co__12.50| *27!g| 275s|| Equipment6s___.__._.._- 5.00) 4.85 
Ban Antonio Pub Serv Ist 68-1952) 3 J) 10914 Ss ale |10: ily 10914) 22) | 109 109%, | New York Transit Co__.100| 5312) 55 |)Great Northern 6s.__._---- 4.80) 4.75 
Saxon Pub Wks (Germany) 78'45,F A| 102 Sale |1012 1021 96 9934 10214 | Northern Pipe Line C o.-100 110 {112 | Equipment $8__.......-- 4.35) 4.25 
Gen ref guar 6 }48_------- 1951\™ N| 97 Sale | 0614 97 | 48|| 9533 97 EO Gin kctssscacdnede 25) *6114| 6112||Hocking Valley 6a_..-.-.-- 4.40] 4.30 
8chulco Co guar 6 4s-_--_--_-- 1946/3 3! 1037 10412104 1041g| 6) 103 10512 | Penn Mex Fuel Co_----- 25) 4014! 405s}| Equipment 6s__.._..__-- 4.90| 4.75 
Guar s f 6 44s eeries B__--- 1946/A O 103 Sale |1027, 10312 15}, 1027s 105 Prairie Oil & Gas_...--.-- 25) *49 | 49%,)|Tilinois Central 444s & 58---] 4.25) 4.15 
Sharon Steel Hoop Ist 8s ser A '41|M S| 10712 Sale |107%, 10712} 23|| 107% 10812 | Prairie Pipe Line_------ 100] 209 |212 Equipment 6s. .__..-.-- 4.80} 4.65 
Shel! Union Oils f deb 58.___1947|MN| 981; Sale | 9814 9810} 122|| 98l4 99 Solar Refining.....---- 100] 177 |182 Equipment 7s & 64s_--.| 4.40! 4.30 
Shubert Theatre 6s June 15 1942/4 D!| 93 Sale 9158 9334] 27|| 915g 94 Southern Pipe Line Co_-__50| *2812 3012) Kanawha & Michigan 68s._-| 4.90) 4.76 
Siemens & Halske s f 7s8__-_-- 1935|3 J} 1027, Sale |1027g 103 7|| 102 103!g | South Penn Oll___..-_--- 25) *391s8 | 3912'|Kansas City Southern 5s 4.90] 4.60 
. AD 1951|M S| 107 Sale |106 107 4| 106 105%3 | Southwest Pa Pipe Lines.100! 9912'101 ‘| Louisville & Nashville 68_--| 4.80] 4.65 
8 f 63s allot ctfs 60% pd_-1951/M S| 1067 Sale |10612 1067g| 385); 10434 107% | Standard Oil (Califorpia)-.+) *56 || 56! 8| Equipment 6 }s8_____---- 4.40] 4.30 
Sierra & San Fran Power 58.1949/F A) 103%; 1041;,:1035s 10324 4|| 101% 10414 | Standard Of! (Indiana) ---25) *74!s| 7412||Michigan Central 5s & 68---| 4.50| 4.30 
Bilesia Elec Corp sf 64s_.-1946/F A) ____ | 96 96 5| 93 96 Standard Oil (Kansas) ---25] *15%| 16 ||Minn St P& 8S M 43s & 5s] 4.70) 4.50 
Silesian-Am Exp col tr 78.--1941|F A) 991, Sale 983, 991e| 8j} 98 100 Standard Oil (Kentucky) - = *12812)129 Equipment 6 %s & 7s_---]| 4.75) 4.60 
@imms Petroi 6% notes._--1929)}M N/ 193 103%4|103 10314 35) 101 10812 | Standard Oil (Neb) ------ *41 4134)|Missouri Pacific 68 & 644s_-| 5.10] 4.80 
@inclair Cons oir 15-year 78.1937|M1 S| 1003s Sale |100 1005s! 100}| 100 101 Standard Oil of New Jer- 35 *39 | 39141|Moblile & Ohio 58__.....---- 4.50) 4.30 
ist lien col 6s ser D__-_--- 1930|M S| Q8ilg Sale | 9734 981g 87| 9514 99 Standard Oil of New York.25) *30 3014 New York Central 4s & 58] 4.30] 4.20 
1st lien 6 4s series B_-_-_-- 1938|3 D| 9710 Sale | 9634 9733} 223|}} 8514 99 Standard Oil (Ohio) --.-- ian 7210) 7314 Equipment 6s 4.80) 4.65 
Sinclair Crude Oi15%sser A.1938\3 J} 973; Sale | 97le 981} 86|| 9712 98% ee 11712120 Equipment 7s 4.40) 4.30 
Sinclair Pipe Line s f 5s_-_--- 194z|A OG} 95 Sale | 947, 9514} 52 94 95% | Swan & Finch._..-..----- 28 *16 1634||Norfolk & Western 44s_.--| 4.25| 4.16 
Skelly Oil deb 54s __-_----- 1939|M 58/ 95 Sale | 943, 95 55!| 94 952 oe ere *2412| 30 ||Northern Pacific 7s_.....-- 4.40) 4.30 
Smith (A O) Corp Ist 6%s_-1933|M N/ 102! 10314/102 10214 5\| 102 102% | Union Tank Car Co----- 100; 122 {124 ||Pacific Fruit Express 7s_..-| 4.40) 4.30 
South Porto Rico Sugar 78_.1941|J D _.-1109 109 1|| 108%, 11014 | Vacuum Oll_.._.---.--- 25|*1425s/14314||Pennsylvania RR eq 58 & 62} 4.80) 4.20 
South Beil Tel & Tel latsf581941/3 J 10434 Sale |10453 1051s} 10|| 10412 105% Public Utilities Pittsb & Lake Erie 64s_-.--| 4.45] 4.30 
Southern Colo Power 6s A_.1947/J J) 10612 10614/1057, + +=10612 8|| 1055, 10714 | American Gas & Electric..t|*z140 141 ||/Reading Co 4s & 5s___-_-- 4.25| 4.15 
8’ west Bell Tel lat & ref 58-.1954/F A/ 10612 Sale |10614 10612} 31|| 1061s 1065, 6% preferred_.....--.-- t|*10612 10712||8t Louis & San Francisco 58_| 4.45! 4.30 
Spring Val Water ist g 5s__.1943)\MV N/ 1021, ____|10llo Feb’28/____|| 10012 10112 Deb 68 2014__._-..-. M&N} 10914,109!2|;Seaboard Air Line 64s & 68} 5.10; 4.75 
Standard Milling Ist 58----- 930|M N) 101 10112/101 1011s 10|| 10014 1043, | Amer Light & Trac com_100} 188 |189 ||Southern Pacific Co 4%s_--| 4.25] 4.15 
Ist & ref 5}4s8_-_.--.---- 945) 8) 103 10312/10312 10312 1}| 1031g 10414 3 ee 100} 112 |120 Equipment 7s-_--..-- --| 4.40] 4.30 
Stand Oil of N J deb 5s Dec 15°46|F A} 10312 Sale |103%g 10344; 50|| 103 104 Amer Pow & Light pref_.100)} 106'4/106%4||Southern Ry 44s & 5a_-.--.- 4.45] 4.35 
Stand Oil of N Y deb 4%s_--1951)J D) 971; Sale | 967 9714} 88}; 9634 9812 Deb 68 2016_..----- M&S} 10812)109 Equipment 68-_-.....----- 4.90] 4.74 
Stevens Hotel Ist 6sser A_--.1945)J J} 102 ____|101% 102 6|| 100 1021g | Amer Public Utilcem_..100} 58 | 62 ||Toledo & Ohio Central 6s..-| 4.85] 4.70 
Estates (Oriente) 78..1942/M $| 100 Sale |100 10012} 17|| 100 101 7% prior i ioe 99 |100!4]|/Union Pacific 7a_.........- 4.35) 4.25 
Superior Oil lst s f 7a__.__-- 1929|/F A} 10214 Sale |102 10214} 11}| 101% 1023, Partic preferred ------ 100; 88 | 90 Tobacce Stocks 
Gyracuse Lighting let g 56--1951|3 D| 1085s 108%|107!, Jan’28|}_.__|| 106% 10714 | Associated Elec 54s'46A&0) 104 |104!2/|American Cigar com_..-100] 130 |140 
Associated Gas & Elec com. t *20 | 22 || Preferred........... 102 |... 
Tenn Coal Iron & RR gen 58-1951/J 3) 10653 107 |10653 Mar’28/____|| 10314 10653 Original preferred_-.-...- *73l2| 75 ||British-Amer Tobac or6..81 *26 | 2614 
Tenn Copp & Chem deb 68_-.1941/A Q 10212 103 [103 Mar’28|____|| 101llg 104 $6 preferred__.......-.- t 99619) 06 Fl BORE. wdccucccscnsas #2534] 2614 
Tennessee Elec Pow Ist s_-1947 3 D) 107% Sale |10714. 10712) 32|| 107 108% 36% — wcseccese t| *9812/100 ||Consol Cigar pref._._..--- 100 {102 
Third Ave Ist ref 48_......- 960\3 J) 695g Sale | 6812 695s) 33|| 66 70% $7 preferred__.....---- t/*10312)105 ||[mperial Tob of G B & Irel’d| *25 | 26 
Adj inc 5s tax-ex N Y Jap 1960 AO! 58 Sale| 5614 61 | 142|| 55% 61 Blackstone Val G&E com_50/*155 |157 ||Int Cigar Machinery new100| 97 {105 
Third Ave Ry ist g 66..---.1937|J 3) 100%, 10114;/1011g 10112 6|| 99% 10112 | Com'’w'lth Pr Corp pref_100| 1021!2,103 ||Johnson Tin Foil & Met.100} 60 | 70 
Toho Elec Pow ist 7s_..--- 1955|M 8/100 Sale | 995g 1001s} 30]; 98 1001g | Elec Bond & Share pref-100) 109 |110 ||Mengel Co.--..-.-.--- 100} 48 | 53 
6% gold notes__._July 151929|/J 3} 99% Sale | 99%, 9912} 63]}} 98 100 Elec Bond & Share Secur_-_t| *94%4| 9514|}Union Tobacco Co com.-| 27 | 28 
Tokyo Elec Light 6% notes_1928|F A! 1001s Sale |100 10012} 96|| 991g 10012 | Lehigh Power Securities_..+| *2614| 2612|} Class A_...........--- 87 | 90 
Toledo Edison ist 7a....--- 1941|M $| ____ _____|1073g Feb’28|_.__|| 1071s 20812 | Mississippi Riv Pow pref.100) 108!2| __--|)/ Young (J 8) Co....-.-- 100} 108 }115 
Toledo Tr L & P 54% notes 1930/3 J} 1007, 10112\101 101 5|| 100%, 101% First mtge 58 1951_.-J&J| 104'4|..--|| Preferred...-.--...-.- 100} 104 |110 
Trenton G & El Ist g 58__.-- 1949/M1 S| 1073; ____|10714 Feb’28|____|| 1071g 10714 Deb 5s 1947...---- MEN! 9812] __-- Sugar Stecks 
Trumbull Steel Ist s f 6s__..1940|M N| 102 Sale |102 10212} 30]| 10112 10312 | National Pow & Light pref-t|*109'4/109%4||Caracas Sugar----...-.--- Leer Pe 
Twenty-third St Ry ref 5e_..1962 3 J|} 58 60 6014 Feb’28/___- 561g 6014 | North States Pow com_10@' 13112/133 '|Cent Aguirre Sugar com-_-_20'*128 |130 
Tyrol Hydro-Elec Pow 7 8.1955, M N/ 10014 101 100 101 15|} 987g 101 7% Preferred. -.-.--- 100; 10812/11012)|Fajardo Sugar-_-....-.-- 100|*156 1157 
Ojigawa El Pow sf 7s__-.--- 1945|M_ 8/ 100 Sale | 995, 100 48|| 912 100 Nor Texas Elec Co com. = 16 | 18 ||Federal Sugar Refcom..100} 15 | 20 
Ondergr’d of London 4s..1933|)3 J) 9512 96 | 95le 95le 1|| OF lg 95le Preferred _...---.---- 1 54 | 59 i eee 100} 35 | 40 
MND GR. ancccsscaneve 948|M S| 104. ____|101  Mar’28|____|} 101 103!2 | Ohio Pub Serv, 7% pref-100] 11114]112!2||Godchaux Sugars, Inc- ---- t] *5 7 
Union Elec hy Sag Pr (Mo) 58-1932|M $/ 1021, ___-|1021, 102%, 2|| 10214 1025g | Pacific Gas & El lst pref..25) *27%4) 2814 dl 100} *20 | 25 
Ref & ext &s...........- 1933|Mi N| 10253 ____|1025g 1025s 1|| 10214 103 Power Securities com--.--- t| *11 | 13 ||Holly Sugar Corp com_.-t| 35 | 40 
OnE L&P ain lst g 5}4sser A'54)3 J} 1031s 10314/103ig 1031 1|| 102% 10312 Second preferred ------- *568 | 61 || Preferred........... 80 | 85 
Union Elev Ry (Chic) 58....1945;A 0} 94% Sale | 943, 9Ale 4 92 947% Coll trust 68 1949...J&D} 97 | 99 ||National Sugar Refining -100)/*z7123 |126 
Union Oil Ist lien s f 58___-- 1931/3 J} 101% ___-|102 102 1}| 101% 102 Incomes June 1949_._F&A| 95 | 97 ||New NiqueroSugar---.--. 100} 40 | 50 
80-yr 6s series A-...May 1942/F A) 1101, 111!2\111!2 11l!z2} _6|| 108% 11llz | Puget Sound Pow & Lt..100) 47 | 50 ||/Savannah Sugarcom.-..-- t]*116 1120 
lst lien 6 f 5s series C Feb 1935}A O} 100 10014] 99% 100 16|| 9912 100% 6% preferred_....--.- 100} 98 {100 PINGTOR «owe ncnscoe 100] 114 |116 
United Biscuit of Am deb 68-1942}M N! 1005s Sale [10012 101 29|| 10012 10212 7% preferred_.-.--.-- 100|d109 |____||Sugar Estates Oriente pf.100} 40 | 50 
Onited Drug 20-yr 68.Oct 16 1944;A ©} 107%; Sale |10712 107%4) 37/|| 107%: 10812 lst & ro 5s 1949._J&D} 1037g/10414||Vertientes Sugar pf ----- 100} 60 | 70 
Onited Rys St L ist g 48_...1934)J J) 85 85s) 85 5 45 85 85l2 | South Cal Edison 8% pf_-25| *45 | 48 ||Rubb Stks (Cleve qeotat’ = 
Onited 8S Co 15-yr 68--.---- 1937|M_ N| 9914 Sale | 9712 9914} 19|| 95 99% } StandG & E7% pr pf_-100) 111'4/112!4||Falls Rubber com_-_._-.-- *5 1 10 
Un Steel Works Corp 6%s8A-1951/3 D} 957 Sale | 951g Feb’28|____|} 9412 9713 | Tenn Elec Power lst pref7%| 109%4|110l2|| Preferred.---.-.----- 2 *10 | 19 
With stock pur warrants --...- JD! 9512 Sale | 9512 96 131 937g 9612 | Toledo Edison 6% pf------ 104 |105'4)|Firestone Tire & Rub com.10|*185 | ___- 
Series C without warrapts.._/J D) 9415 9612} 94 Feb’28/___- 94 9553 i, f. eee 109%4|11012}} 6% preferred........ 100} 1091s} ___. 
With stock pur warrs----- 3D; 9314 94 94 955g| 28 94 973g | Western Pow Corp pref.100/} 10212)105 7% preferred._.....- 100} 10812'109 
Onited Steel Wks of Burbach | Water Bonds. General Tire & Rub com_.25)*170 {173 
Esch-Dudelange 6 f 78-.-.1951/A O} 10212 Sale |1021!2 103 23|| 10212 105 Arkan Wat Ist 58°56 A.A&O} 991,)100 Co, ee 100} 102 [103 
UO S Rubber lst & ref Ssser A 1947/3 J) 93 Sale| 90%, 93 | 339|| 90% 9612 | Birm WW Ist 5%4sA'54.A&0/ 104 | -_--||Goody’r T & R of Can pf.100}7106 | -_-- 
nS SD Dba wanut Se Dera. -| Pee Pee AS = lst M 58 1954 ser B__J&D} 10114}102 |/India Tire & Rubber new.-t| 15 | 26 
10-yr 7% % secured notes_1930/F A) 103 Sale |1015s  103%s| 119|| 10153 105% | City WiCnasps 60" wA288 102%4|10312)|Mason Tire & Rubber com-t *3) 1 
U 8 Bteel pay | nem s o Apr 1963)M N| 10812 Sale |108%3 1087s! 92|| 108!4 10912 lst M 58 1954------ &D| 100 | ----|| Preferred-......-.--- 100} 8 | 11 
ef 10-60-yr 5s|regist.-Apr 1963|MN)/ ____ ____/108 Feb’28}_.__|| 108 10814 | City of New Castle Water Miller Rubber preferred.100} 92 | 93 
Universal Pipe & Rad deb 6s 1936/\J D 9324 Sale | 9344 94 2}} 89% 95 58 Dec 2 1941_.--- J&D 1) 96 98 |;Mohawk Rubber.-....--. 100} 37 45 
Utah Lt & Trac lst & ref 58..1944/A 0) 977, Sale 977 9814} 19|| 97 9814 | Clinton WW Ist 58°39-F&A| 9712] 9812|| Preferred_.-.-.----- 100}* _..-] 80 
Utah Power & Lt lst 58._.-- 1944;F Aj} 1021; Sale 110112 10212} 21|| 101 103!g | Com’w’th Wat Ist 5 4%8A'47| 10212|10312||Seiberling Tire & Rubber_.t} *35 3612 
Utica Elec L & P lstsfg 58-1950'3 J) 104%, ____|104 Aug’27|_-__|| ---- ---- ; Connelisvy W 58Oct2’39A&0il) 95 | ---- ae 100} 104 {105 
Utica Gas & Elec ref & ext 581957/J J} 108 Sale 107!, 108 9|| 10612 108 E 8t L & Int Wat 58°42.J&J5| 96l2/ ____|| Indus. & Miscellaneous 
Vertientes Sugar lst ref 7s_.1942) \J D101 Sale | 99%, 101 4 9912 101 lst M 66 1942.....- J&J3| 103 | ----||Allied Int Invest pref....- +}*10412 10812 
Victor Fuel lstsf 58_.-.---- 1953/3 J 5014 Sarl 5lle 5112) 7\| 5li2 523, | Huntington lst 68 °64-M&S/ 103 | ----|;American Hardware-_--_- 25) *79 | 81 
Va Iron Coal & Coke lst g Se194oine S| 91 9114) 91 Feb’28/..--|| 91 91% Meehan aaamesigeum 1954} 98%4| 9914||/Babcock & Wilcox.----- 100} 118 |122 
Va Ry Pow Ist & ref 58__--- 1 3} 100%, 10114 |101! Ig 101g] 3|| 10012 102 Mid States WW 68°36 M&N}| 103 | ----||Bliss (E W) Co.--...----- t} *17!2) 19 
Walworth deb 6 s (with war)’ "35/4 GO| Ale Sale 941e 94le | gait 9412 9614 | MonmConW Ist5s’56AJ&D| 96%) 9712)| Preferred...-.------- 50| *57 63 
1st sink fund 6s series A-_.1945|A 0} 96 Sale | 96 961s} 24|| 95 9612 | Monm Val Wt 5%s'60-J&J| 101 |102 ||\Childs Company pref...100) 120 |123 
Warner Sugar Refin Ist 78_.1941/J D| 107 10712) 10714 10712} 24/]| 105% 10778 | Muncie WW 5s Oct2’39 AOl| 96 | -_..||Hercules Powder-..--.-.- fe 215 [225 
Warner Sugar Corp lst 7s_..1939;3 J} 86 Sale | 85% 86 10 84l2 88 St Joseph Water 58 1941A&0} 9812) 9912 Preferred new....--- 119 121 
Wash Water Power 8 68.---1939/J J} 104%g ____|1041g Jan’28|____|| 104 1041g | Shenango ValWat 58'56A&0/ 96 | -_--||Internat Silver 7% pret- 100 130 |132 
Westches Ltg g 5s stmpd gtd 1950|J D)| 107% " - 110738 107%, 5|| 107 107% | So Pitts Wat lst 58 1960 J&J} 98%) -_.._||/Phelps Dodge Corp----_- 100 120 123 
West Ky Coal let 7s_------- 944M N| 1031 Sale |1031g 1031 1|| 10212 104% lst M 56 1955------ F&A| 99 | ---- —_ aes Pow oom.100) 245 {265 
West Penn Power et A ba_--1040|m 8} 1037 105 |1047 105 20}; 103 105 Ter H W W 68°49 A._J&D/ 102 |---|} Preferred......----- 100} 107 109 
lst 5s series E_-.--.----- 1963\M S| 105% ____|105%, Mar’28|_---|| 105 106% lst M 521956 serB..-F&D/| 9812) -.-- a... ‘Manufacturing ...100 445 1455 
lst 64s series F_.....--- 1953|A OQ} 10512 Sale [10512 106! 8|| 105%g 10613 | Wichita Wat lst 6e°49-M4&S/ 102 | .._.||Singer Mfg Ltd..-...--. £1) =*5%4) 64 
lst sec 6s series G_...-.-- 1956 7. Dj 1041g Sale |1041g 10414] 25 - rh lst M 5¢ 1956 ser B_. F&A! 98l9! __.- =o 
West Va C & C let 68.----- 1950/3 J) 59 Sale| 59 5914] 28 ® Per share. ¢ Nopar value. 0 Basw. é Purchaser also pays accrued di i 
Western Electric deb 5a..-.1944/A O! 10412 Sale |103% 10414 117" 103 104%2 ' o Mensa. ink. dey « Ex-righte. Canadian quetation. «Sale price. 
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BOSTON STOCK EXCHANGE—Stock ReCOrd seo ‘Next Page 
| ovécie PER SHARE PER SHARE 
PER CENT. | Sales | Range Stnce Jan. 1. Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT na posTo® STOCK onbange since Jan. 1. ge for Pree 
x Monday, Tuesday, Wednesday,| Thureday, Friday, the ewer Highest 
roby d Feb. 27. Feb. 28. Feb. 29. Mar. 1. Mar.2. | Week. Lowest Highest = 
e 3 per share| $ per share 
Si tas’ | Se Nes | SG" tse | Shs" “tse | 180. “Iss ey tat Te wenn 4 Aton, M00| 183" Fou 8] is?” gan16l| 171 Jan 188 May 
: Re < 2 < £ € 5: Boston & Albany .-.-.---.- 
Fong log BEL Bt" STM a Stal abe Stl Oe P0) Ang mee, grene—-annn tl as FO Se aly Sh Al sees doe 
Oite 020.1 San 1011 1 ) 4 4 ities * pte tedl 39| Preferred. .-......-... | ; 74 
o1ible ilbts 1ibte 11514 11512 11512} 116 116 | 116 116 | 116 116 442| let preferred........... br + A a : Hoy —s +4 Seal 110 
<x Mhceedl Wpiedlmed by Ae ate ‘Sots Mote tole + 710 suet Maine com____- 100/ 55 Jan 3 6015 Jan 27\| 61! Mar| 70 als 
» éues 58 58 5912 5912} 59le 5912} 5912 2 710|\Boston & Maine com...-.-. , 
eciae ws. 214 le le. 56 Preferred unstamped.--100/ 60t2 Feb10| 62° Feb 23] 56 Jan} 691 July 

a (C * __ 85 | *8314 85 | *84 85 85 85 | *84 86 200! Ser A Ist pref unstamped 100; 80 Jan a r+ ga aT ais” cual 19 
#1221 ____| 130 130 |*130  ....|*130 ---|*130 ....| 130 140 125| Ser B Ist pref unstamped 100/ 130 Jan Se ee ded ie ay 
eligis -.--/9130 o190 1 le1s6 2zccleiss 188 188 185 aor D is costenaianees 100 15212 jan 3| 165 Mar 9 15212 Dec| 165 Apr 

5215 ____|*118 *160 ...-|*155 -...]*155  -.--| 165 5 B5| Se ae 
"a 59 °| #58 Bo | #58 “Bot2|*___- -| *5814 5919] ....  ....] ......| Common stamped.....- 100 6012 Jan 5 61% Jan 5) oats wed = bpd 
#62 “ae EL wet Somgoee F oles. Ba 142| Preferred stamped _____- 100] 61% Jan 18, Fee 3ey Ses en WS tas 
112 1128} 111% 111%4)*111 111%2)*111 11119] 111 111 | 111 11119 107| Prior preferred stamped _100 110 Jan 6 142 Feb 3 Otis May| 118 Mag 
meee ** lestg” 1 ae ae Te io” 130 130 130 1301 ta Ser B ist i cumead. 0 19812 jan 3 12312 Mar 9|| 90 Jan) 116 May 
am lis 10s 108 |*106% ; 4 256 C1 fstamped..100/ 98 Jan 3| 120 Mar 5| 90 Jan| 105 May 
*104 - 118 120 105 105 |*106!2 _...[*107 sada 107 107 259| Ser C ae ote en tae 135 San al 160 Bam gl ibe Sanl 14419 May 
#14210 _...| 143 160 | 142 142 |*143  __-.| 143 143 | 145 146 136| Ser D Ist pref stamped _- 1 4] 100 Mar 5) 13 Jan) lasts May 

PRE <aadl same: ts es an 2 ee a Neg receipts 40% paid._._- 04% Jan 
2182 ae oss “182 _..| 182 182 | 182 182 ! _... _._- 24'Boston & Providence_.__- 100' 175 Jan 4' 182 Jan20|! 176 ne ee 

a aul ca stl cut stl cae sal te go oso] sala Memre Re On-n- tee) Hodes | Staal eS] ae 

es fle eee. Eee plates ‘ RS a 100! 70 Jan23) 73 Jan 4|| 60 Mar| 78 Oct 
* 71 a OT Sea ae Se eae 25| Preferred B....-.-...-- > me RB mes So Me BL 

53lg 53! 54 | *53 54 537% 54 53% 53%) 54 54 415| Adjustment........... 100! 5 e , . Sept 

$0" 60° 60 60 | 60% __.- 6012 6012} 61 61%4| -.-. _--- 82|Maine Central__.._...._- 100 59 Feb 15 65, Jan H a7ls gan . 

621g 624, 6114 6214 61%, 62 61% 62\g 6lli2g 62'g 6044 614, 1,009|N | aoe Tam tomaiies tk us° — 12] 105 * ie $ 9212 Jan| 106 nee 
css. sy [elses 187 0133 137 0133 137 2133 137° oho kook aa aun & Wena ome. 100} 132 Jan 25) 13712 Jan 6|| 127 Jan| 14612 Nov 
A a a : cee hee 1 100/ 135 Jan 3) 138 Feb15|| 122 Jan| 1361g Oct 
*137ig 138 | 13713 1371s] 13713 13714] 1371g 1371s] 1371g 1371g] _... _--- 103/Old Colony ------.----.-- oe] 195, Jen 9 198 Feb is) 123 Jen 1 oe 

5 7 573 6612] 65% 66%| 65% 661g} 657% 665:| 66%, 67 1,817|Pennsylvania RR___..__-_- 8 on 
18. ish leis 121 |*z118 121 |*117. 118 GENE Glaa ' oct soeeee Vermont & Massachusetts_100| 114 Jan17| 119 Jani4|| 107 Jan 121 

Miscellaneous. ul 

se oh] sak ofl oat BA] se ot | i of at tM) eel aneumade Serr. --28) tu dants) ts Febel Bs Jas] abt dee 

231g 2312] 23% 23%) 23% z 8 24 24 | 24 24; «1«®\}200| Preferred..........-...- oe tun Si BO aeraell 47 duiy| 68 Aor 

f *49%, 50 | *49% 50 | #493 50 | 50 50] -.-. ---- 30| 1st preferred ----_---_--. Mg ‘ > = 
1794 150!¢ 17935 18012} 179%, 18012] 17914 180%g| 179%, 18012] 180 1805, 2,470 Amer Telephone & ‘Tele. 100 : on . +t = . on = a Bn 

21 21 | 21 2119) *205, 21 21 21 2014 2 12] 2014 20% 367 Amoskeag ry pepe an 10) 24 Feb 1 | 
dels aindl ably enna Te El cdes asasl aces aie ache oe | eee No par| ig Jan 12 15ts Feb 8 18 Oo 7. ave 
*15. 1612] #16 1612 *15 1619) 15%, 15%! *15 1612) _-.. __- 10|Beacon Ol com tr ctfs.No par| 1455 Feb 20 1714 Jan || 15!2 Aus] 20% Jap 

94 94! 95 95 ' 95 95 |! 95 95 | 9312 95 | 94 94 345|Bigelow-Hartf Carpet..Nopar| 91 Jan 2 . a %. 

lass AT C...| .10 Jan 3) 40 Janl d Dec 
; | ae 20 .20) *.12 .35| *.12 .35] -... ---- 100|Coldak Corp., ¢ . 2 
"iit 117% 118 11912! 117 118 |*115'2 118 | 117% 119!2| 120 122 223|Dominion Stores, Ltd__No par 1052 Jan 17 125 jan 28 «= 10812 Deo 

5 54 5 Sil 5g Sig) *412 5 4 Alp] 4 4 | 2,035|East Boston Land___.....- 10 2 Jan 1) % Mar 3 3 aM 

2 2 2ig 2%) 2 2 *2lg 2le| *z2lq 212} 24 += 214]: 1,035|Eastern Manufacturing. ---- 5 ai’ Jan 31) 2% Jan 20) Lis Dee Mar 

50. 80 | 80 80 | 494 50°] 49% 50 | 49 49 | 49 80°| °"80| Preferred-...-.----.Nopar| 47l2 Jan 6| 50 Mar 2/| 35 eb] 48% Deo 

50 50 | 50 50 | *4914 50 | *494 50, 49 49 | 49 501] 80| Preferred_._-....--- ine 2s he 

234! ist preferred__._........ 100} 10212 Jan a 
#710312 104| 104 104 |*z103 104 | 104 104 |*z103 104} 104 104 re «i O2ie Jan 17 105 Jan 4/| 87% Feb) 108 pa 

* lo] #14 1412) 14 14 ae Sk ey peer 265|Economy Groc’y StoresN¢ par 2 See 
2oire 250 | 25i 2st] 2st 257 | 251 240, 257 ° ago | a7” us| 2.204/Radlson Eietrie tum --.- 100] 202 ° Feb 20| 208 Jan 4] 217 eb| 287, May 
oss a | oa ok | atte 33 | 3! 32k per iy siaw 5 eston-Houston Elec..100| 31 Feb24| 3412 Jan23|| 22% Apr| 38 Nov 
#33 34 | 34 34 1| 3212 33 | 3212 3212! 3212 3212] --.. _--- 305|Galveston-Houston Elec-__ Teme he eae et fel ie oe 

1 14] *1812 1914] #1812 1914] _... __._| *18% 19%] -... -.--] -.-_-- General Pub Serv com_No par 2 ; 

‘w Ht 34° 34 | 34° 34 343g 3412 34 34 | 3 34 275|Gilehrist Co... .-...-- No par 32 Feb 2 135t2 jan 31 aoe Z., Mar 

ea) ny HOS EU OS HL AGS Naga Oe AO cece De. a] Soest | "0h Jantall "e "Sel B o 
1 lo] *1 1012} *10 1012} *10 1014) * °* Metlife caps 5|Greenfield Tap & Die____-_- 

a0 401] (40% 40%) (40 40%] 30% 40°] 38'e So] “asia ela] 1.447/Mood Rubper. —_---“—Ae par] Bo'eMar 21] 43ie Jan 3]/ 33% July| 47 Jan 
» i” he Se oe ee i Bee NePwReNS p ; --10} 9 Jan 7| 953 Feb14 7 <Aug| 11% Sept 

* 9: 94% 9! So Gs O el Oe Cel cons oon 92|Libby, McNelll & Libby -- -- its Gene 

“7% a7 +734 7%, 7% 8 7% 7%) 75g 7%) ---. _-_- 155|Loew’s Theatres___...___- 25 : ot Jan 4 mi Jan 30 of Jan Jo = 
Maha) Maa) Me 8 Mag ag | MN ag) Hi) oe gman Ons Cosi) 08, Sas al ar sant] 90, sa] ‘tte Nox 

a aa , ‘ *| 104° 104i 5|Mergenthaler Linotype.No 10312 Jan 3) 112 Jan10|| 10312 Nov| 116 

2 103% 104 104 104 103% 104 104 104i2 85|Mergenthaler Linotype._No par 2 Jan 
bey “ne a a 4'3 4lg 41g 43g! *41g 43%, 4lg  4lg 192! National Leather__.......- 10 31g Jan 6' 4% Jani12 “i on = Jap 

Bs, 87] 2c at) Be) aoa, BF | = anno] ale cieemam rm satl aa Fat 9l fan wee 3) He Sh, Be 
*1061 10614 10614] 10 2 Pee 
oz108" =, +2109 10912 109 109 | 109 109 | 108% 109 | 1062 10612 110| Prior preferred__--- No par 104 Jan 3 1102 Feb 6 9714 Jan a # Deo 
#12 .25] .16 .15 25 26 30 3 «30 30) .55  .55 850 New E Eng South th Mills...No por mms eS Des ~ 

* 1 *4 41 4le 2 a ah ies EES A , a 
139 13912 139 13913 13812 13912 139% 13912 13912 139% 2137 138 789 New Eng Telep & Teleg--.100 2137 Mar 9 1. Jan 24 116% Jan} 140 po 

371 37 37 36 8 4 “eee ae ERE Mar 7 
r20, 21a] c20, 2d 220, Zan] 220, ital 38, 30," oo->o-]“2olplant Choe Gi iat pewt---100) 19, Mar 9} 23° Jan 16, June] 42% Jap 
1 * 16 1 “4 “4 yr ---| 60})Reece Button Hole...-..... 

Me * th 17g 114 1%} *11g 184) *11g 1%) AlgSs Mg 175|Reece Folding Machine. ..-10 ot Feb 24 an Jan 10 jt Mar 3" Jen 
“teens 130 | 1oo% 180% 131 1318 134 isi "131 132 sisi" 131! 133 —_—aa -7100| 124% Jan 6| 183 Feb10j| 115 Jan| 1301, Sept 
129% 130 | 130% 130%) 131 131% 2 2 vo mgretermsonenn a ee’ pan oF iter ol ee mal oe 
#9514 ....| 9512 9512] 96 9512 96 | 96 97 | 97 97 339|Torrington Co____-.------ f Mar 3 2 oe ieee 

Manufacturing -....- 5 2 Feb 8 2 Jan 3 

ast 20 7| ergs, 201 o10° aos] 19° 19°| e190 aol 2772 7272] Toolrenvel Cc 185g Feb 29| 2012 Jan 3|]| 16 Aug| 211, Nov 
* 20 | *1 20 | *19 2012] 19 19 | *19 2012] _--. ___- 100|Traveller Shoe Co T C__.---- a 7 

ists idle ists 13%| 1312 14 14 1419] 14 1419} 1414 147] 3,698/Union Twist Drill___...-__- 5 13 jan 4 la’sMar 9 u's Sent 1 r 

gas Sha) aa Gael as aay Sgt Sa] Sek Sh | emis Sot) resto Sige Mach Co: ---35) go 3en71) Siar a|| 8 Jeu| Sta Nor 

* 3012] *30 3012} *30 2 2 ssoe neene 6. Bethea dds 
°00 9915 *98% 99 | 98% 98%/ *98 99 | *98 98%) _-.. ___- 85|U S & Foreign Sec 1st pref....| 95 Jan 2 101 Jen 31 5 96 yr 

12 12 11 12 104 11 10% 11 1l 1llg} 11 1llg}_ 2,790) Venezuela Holding Corp------ °. Jan : oon > 3 19° Oct| 271, Feb 

Qilg 21t4] 21 214] 21% Qlte} 211g 22 | ile 215g} 21% 213,| 1,240] WaldorfSys,Inc,new sh No par| 1912 Jan 3 24% Feb 3 oo 
62 64 | *62 64 | 64 66 | 65 66 | 66 671] 67. 70 678|Walth Watch cl B com_No par| 60 Jan 5] 70 Mar 9|| 40% Jan Dec 
#99 92 ! 90 90! 90 92121 *89 93! 91 91! Q1% 92 147| Preferred trust ctfs___-- oo| 88 Jan = a 
08 ig [ats 108i pang me uate ware = nao] yee reg none 208 a Mates] sae aseel ata Mae 

1 17 |*z16 = 1712 2 2 ---. ----| | 20|Walworth Company ------- . am 
“Tes 168 | 169 170%4) 169% = a ts —- — 17012 172 i — ee aerediihieaaitd = - = ‘ ft 7~ ot one —- = cae 
"54 55 | *54 5 55 2 2 cone etal Se Bbc cncececan —i 2 oo i fe 

* Ae enna a Mek SR PREC 2d preferred_.._.._..... - 521g Janil1l; 56 an 
Br pee’ m8 TOs pet 18 wie < Gperse areas. umes Will & Baumer Candie com...| 18 Feb 23| 18 Feb23| 14 Jan| 1812 Nov 
Mining. 
rae Whe ie eae ee ae ee eee eee 

“943, 4% 5 412 4%) *4 41] 448 44) 4 414 995|Arizona Comm _ C. 

*53 *531¢ 537%] 531g 531g] 5212 5210] *52l2 54 | 52ig 52lg 170|Bingham Mines_._.__- -.--10 52g Mar 9 56 Jan 4 . = G1 Dec 

ue tel ots Teel ie Sh] aes toe] toy ts'| oe | tence ————--on sete’ See tee] leptin dee oe 

* 16%| *16 16%] 15% 1 512 2 8 '355|Copper Range Co___...-.- 

es Oa i CS es Ce Cie tC le Ma 4) og yn RE Sd 4} (24 Jan ia] 1e Oct] 2% Jan 

*70 «1 99 99) 275 99 my hes to ye Hardy Cos a 2 ar Feb20| 12 Jan14\| 6 ‘Decl 181s Bept 

*51 * 71 *5 2 2 et nase ---]| ------| Hardy Coal Co............. 
oar 85 "ted ‘s5/*__-. .85/%__-- 85|*_-.. .85] *.80 .99] -..__ eee ok 25) .65 Jan 21 5o5 Feb 25 33 Oct 85 = 

52 52 | 5212 52%) 52 5212] 52 524) 5 5212} 52 62 515|Island Creek Coal__-.-.---- 1} 50 Feb 18} 55% Jan 20 Sila te 
#10512 ----|*105!2 --..|*105l2 ----|*10512g ____|*105l¢ ____|*1051l2 ____] _..__- Bed a. iaemeaetaatate ge 1 105 Fe 1 2 J sin Boyt! 107 

121g 1212] 1212 1212)*712 1212] *12 1212} 121g 1212} 1212 1212 260|Isle Royale Copper_...-.-- 25| 117g Feb28; 14% ee : : i ome Feb 

*1% «62 *1% «62 71% «62 *1% «2 *1% «2 aS eee Keweenaw Copper.......- 25 1% Jan 17 2% = or .* 

18% = 1% Ilg 1% lig 18%) *llg 1%) *1lk 2 *llp 2 598|Lake Copper Co__._.____-- 25 1 Feb24 1% Mar 7 2 ; = 

*.75 .85' *.75 .85! *.75 .85' *.756 .85! *.75 .851 *.76 .85) .....- La Salle Copper_...-- ~-----25) .75 Jan3l 1 Jan fe yo 4 

2 Jan : 4 Deo 

*1 1%] *15g 184 lg LX, 13g 18) *llg 1% 13, 13%! 1,690)/Mason Valley Mines_._...-- 5 llg Jan 19 

226 48] #26 45] #26 45 *.26 45) *.26 .45| *.26 .45) _.-__- Mass Consolidated ---.---- 25) .25 Jan 7/ 50 Jan 3|| .05 oe a 4 

65 .65| .65 .65) 65 .65) .65 .65| .65 .65| .65 .70| 1,600|/Mayflower-Old Colony _---- 25 50 Jan * . 7 - sll “SéteJumel 62 

47 47 4612 47 47 4812] 4812 4914] 487% 4912} 49 49%) 2,167|/Mohawk.._._..........- 25 4612 Jan 2 =F 34s — © Dec 

26 2612; *26 27 | 2612 2612] 26 26 | *2614 27 | *26l2 2712 620|New Cornelia Copper_--._-- 5| 2512 Feb 2 Jan 18% June ~~ 4 
%....  .16)*... Ean eecsea sAMocts iB eames ‘Sucel seenes nr I Re ee al mage anew om - 2 eae 
Oe aa eB Re SE ee ee ea eee New River Company.-_--- 100 wa5e na-= = alex “geazall 3B | Bee 
Gl Gllei Ol Gli] Gl =a] «G1 2=— G61 5 P1620 16g] 2. = -..- 10|_Preferred_...... Bae, 100} 55l2 Jan ‘ . mem 5s yer re 

4% 47%) * 47%| 45g 47) 47% 473! *4% 6 | -... -.-- 65|Nipissing Mines___.......-- 5| 453 Mar 57s a | 2 fe = 

1 th % 1% 1 1 1 lig 1 1 *1 lig} 1,325|North Butte Mining...-.-- 10} .90 Jan 6 one 713 = i 

99 .99] *.75 .99/ *.75 .99] *.75 .99] *.75 .99| *.85 .99/ 200/Ojfbway Mining. __-----__- a fs fon ae 

*9i2 10 | *9lg 10 91g Qle} *9 10 9 912} 9 O14 734|Old Dominion Co--.---.-- 25) 9 Mar 8 1242 jan 3 oe ee 

* ieel ise ia | ise el te tk) Be BBS -cze vc], Quiney  eanontas Co No rot] i2tgMar 9| i5i¢ Jan 4|| 13% July| 19% Apr 

13 18%] 131g 14 12% 1 1 4 : | {ee a ; 9 
251g 26 | 2514 2544) 26 26 | 26 2612] *25% 2614] 25% 26 360|St Mary’s Mineral Land....25] 25 Feb 24 31tg Jan z iste Juss , * — 

*2 Qie| *2 Qio] #2 Qio} *2 233i *1% 233) *17%g 233) ....--| Seneca Mining-.-...--.- me om 3 Jan 3 4 ae 3 a fon oe 

*.30 .40) *.30 .40) *30 .45) *.30 .45) .25 25) 65 «65 P| ES alae eee .25 Mar 8 65 aS : S an 

30.30] *.20 .35| *.20 .35| *.20 .35| *20 35] *.15 .35 100 Superior & Boston Copper 210 30 Mar 3) . Bt oy 4 4's nd 7%, Feb 

#43, 412] 4% 433) 414 43%3| 43% 433) 41g 4ig] 4 41g} 1,485|Utah-Apex Mining......... 5} 4 Mar 7 : i“ Jan oul ss + 

13g 18 lig 11g) #1%q 112 1% 1%} 1tie 16) Fie = §=—114 700|Utah Metal & Tunnel_...... 1 1 Feb 9 : ae 8 8 es -- 

*a.85 112] 4.85 112}* 4.85 112) *al lle} * 1 lle} *al lg “(eee 25| .99 Mar 1 a he : x = 
B*.10 .25/ %.10 .20) *.11 .25) *.12 .25) *.12_ 25) *.12  .25) ---..- i dl eppate cecoeeae ie oe 3 an x 

© Bid and asked prices no sales on this Gays @ Arses aent paid: » Ex-stock dividend, & New stock, sEx-dividend. y Ex-rights. *s Ex-dividend and rights, 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange, Mar. 3 to Mar. 9, both inclusive: 





a 





























\Friday 
Last \|Week's Range Range Since Jan. 1. 
of Prices. 

Bonds— High High. 
Amer Tel & Tel 5s____1946 104% 104% 500 105% Feb 
Amoskeag Mfg 6s_.__1948 90 91 (112,000 95% Jan 
Br&Hun Bk Ld7 Ks w 11962) 98% 98% 3,000 98% Jan 
Chie Jet Ry & U 8 Yd 5s '40| 102% 102%| 5.000 10334 Jan 
E Mass St RR 4s A_ ry 71% 73 24,000 74 Jan 

58 series B________. 9 81 9,700 81% Feb 

66 series C......... 1043 93% 93%) 1,000 934% Mar 

68 series D__..____- 1948 1 93 1,050 93 Mar 
Gelsenkirchen 68__.__ 934 97 5,000 97 Mar 
KCM &B 4s______. 1934 96% 96%] 1,000 9644 Mar 
Mass Gas Co 4}4s___.1931 100% 100% 5,000 100% Jan 

, eae 1929 100% 100% 2,000 100% Jan 
New Engl T & T 58_..1932 103 1,e00 103% Feb 
PC Pocah Co _ ib 7s_-_1936 109 2,100 lll Jan 
Saarbruecken Mtge Bk 

6s series B wi_____- 194 93% 93%) 2,000 O4 Jan 
Swift & Co 5s...__..- 44 101% 102%! 6,500 103 Jan 
Western Tel & Tei 5s_ _ 1932 102% 102% 1,000 102% Jan 
Whitenights Inc 6 %s_1932 119 121%! 15,000 125 Feb 








Baltimore Stock Exchange.—Record 


of transactions at 


Baltimore Stock Exchange, Mar. 3 to Mar. 9, both in- 


clusive, compiled from official sales lists: 





Week s Range 
of Prices. 
Low. High. 





Range Since Jan. 1. 





Stocks— Par. 
Arundel Corp....-.----- 
Balt & Commercial Bk_ ido 
Baltimore Trust Co----- 
— (I) & Sons com - is 
Bisck & Decker com____.* 

ubbbeeoewn 25 
Century 


Trust 50 
Ches&Po Tel of Balt pf 100 
Citizens National Bank -_10 


Commercial Credit... -.-- s 
i ee EE - 
Preferred B_....-.-.-..- 


64% Ist preferred - 100 
Consol Gas, E L & Pow... 


7% preferred ser BD. i00) 


64% pref ser C___-_- 100 
6% preferred ser D_.100 


54% pref wiser K..100 
5% preferred-_....-.-.-.-- 


Consolidation Coal _ - ~~ 100 
Eastern Rolling Mill_---- * 
Fidelity & Deposit_-__-.-.- 50 
Finance Co of Amer A...* 


Finance Service com A--10 


ee errr 10 
Houston Oil pf v t ctfs_100 
Humphreys Mfg Co-_---- * 
Mfrs Finance Ist pref__.25 


2d preferred. .-...--.-- 25 
Maryland Casualty Co.25 
Merch & Miners Transp--_* 
Merchants Nat Bank-_-_.10 
Monon W Penn P 5 pf..25 
Mortgage Security com--_* 

lst preferred. ....--.-- 50 


2d preferred-_...-.---. 100 
Mt v Woodb Mills v t_100 
| >a 100 


New Amsterd’m Cas Co. 10 
Northern Central Ry---.50 
Penna Water & Power---_* 
Sharpe & Dohme pref_-_100 
Silica Gel Corp com v t_..* 
Sun Mtge Co com-_-.-_-.---- 
Un Port Rican Sug com-_* 
PR Bab bow cewe 
Union Trust Co-.-...--.- 
United Rys & Wilectrie. 50 
U S Fidelity & Guar_-_-__50 
West Md Dairy Inc pref-__* 
Prior preferred - ._-_--- 50 


Bonds— 

Balt City 4s W L___.1958 
4s School Loan___.1961 
4s Paving Loan__-_-1951 
3%s Sew Imp_-_---- 1980} 

Balt Traction Ist 5s_.1929 

Black & Decker 6 48- - 1937 

Cent Cities Tel Co lst 63'42 

Commercial Credit 5s °35 


Consolidated Gas 58-1939) 


Consol G, EL & P— 
lst ref 6s ser A__--- 1949 


Elkhorn Coal Corp 6 4s '31) 


Hendler Creamery 68- 1946) 
Lord Balt Hotel 64%s_1945 


Md Electric Ry 1st 5s_1931| 


Ist & ref 6% ser A_-.1957 
Md & Penna Ist 4s__.1951 
Monon Valley Trac 58.1942 
North Balt Trac 58--..1942 
Un Porto Rican Sug— 

64% % notes..------ 1937 
United Ry & E Ist 48.1949 

BS GE. os ccnnce 1949 


Wash Balt & Annap 5s 1941 
West Md Dairy 6s----1946 

















47% 48 


146 
160 

















Jan 


Jan 
Feb 
Mar 
Jan 
Feb 
Jan 
Mar 
Feb 
Mar 


Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Mar 
Feb 
Mar 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





* No par vaiue. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Mar. 3 to Mar. 9, both 


inclusive, compiled from official sales lists: 





Week's Range 











Range Since Jan. 1. 


High. 





Stocks— Par.| 
Almar Stores-_-.-.------- * 
Alliance Insurance. ----- 10 
American Milling-.-.----- 10 


American Stores. -.--.----- ¢ 
Beilefonte Central------ 50 
Bell Tel Co of Pa pref-.100 
Se Oe. seanadensen 


16% 
10% 





Budd (E G) Mfg Co-.-.-- ad 





28 


17% 
80 

10% 
72% 


23 23 
116% 117% 
12 12 








20 


82% 


10% 
74% 
24 


Rae ne 


Feb 
Feb 
Feb 
Feb 
Jan 


Mar 


Feb 
Jan 





Stocks (Continued) Par. 


Week's Range 





Consol Traction of N J.100 
Cramp Ship & Eng__._.100 
Electric Storage Batt’y_100 
Fire Association. .._._.. 10 
Giant Portland Cement-_50 

Preferred 50 


Horn & Hard't(Phila)com* 
Horn & Hard't (N Y)com_* 
Hunt & Brd Top ctfs_, 

ee oo eee 
Hunt & Brd. Top Mt. RR. 
Insurance Co of N A__._10 
Keystone Telephone. ___50 
Kirschbaum (A B) 7% pref 
Lake Superior Corp___.100 
Lehigh Coal & Nav 50 


Lehigh Pow Sec Corp com * 
10 


Lit Brothers 


Mark (Louis) Shoes Inc__* 
Minehill & Schuyl Hav-_50 
Northern Central Ry__..50 
North Ohio Pow Co___._- * 
North Pennsylvania RR -50 
Penn Cent L & Pcum om 
Pennsylvania RR______ 
Pennsylvania Salt Mfg- “30 
Penn Traific.......... lg 
Phila Co (Pitts) 5% pfd_50 


6% preferred... -.-- 50 
Phila Dairy Prod pref. . - _- 
Phila Electric of Pa_ _--_- 25 


Phila Elec Pow rects-_--.25 
Phila Rapid Transit... 50 

7% preferred.......- 50 
Phila & Read C & I Co___* 
Philadelphia Traction ___50 
Phila & Western, pref_ _ ._50 
Reliance Ins Co.......--.- 
Shreve El Dorado Pipe L 25 
Scott Paper Co pref_-___100 


Stanley Co of America__--_-_* 
Tono-Belmont Devel_-_-_-1 
Tonopah Mining-------- 

Union Traction-_....--- 50 
United Gas Impt--.-_-.--.50 


United Lt & Pr ‘‘A’’ com_-_* 
U 8 Dairy Prod class A--__* 

Common class B------ * 
Victor Talking Mach com -_* 
West Jersey & Sea Sh RR50 
Westmoreland Coal - - - -- 50 


Rights— 
Leh Coal & Nav. ._.---.-.-- 
10th Nat Bank------ ieou 


Bonds— 
AdvBag&Pap 6s W I__1962 
ConsolTrac N J Ist 5s. 1932 
Elec&Peoples tr ctfs 4s '45 
Keystone Telep Ist 5s_ 1935 
Lake Sup Corp 5s __..1929 
Peoples Pass tr etfs 48_ 1943 
Phila Co PhilaCity 4s ‘41 
Phila Elec (Pa) Ist s f 4s '66 


Ist 4348 series__-_-_- 1967 
Ist lien & ref 5s. __-- 1960 
) | aa 196 

[st lien & ref 5s___-- 1947 


Ist lien & ref 54s_-__1953 
Phila ElecPowCod Ks_ 1972 
PhilaSub-CosGas4 48-1957 
Pub Serv N J 4%s-_--.1948 
United Rys&El(Balt)4s '49 











80 £0 





* No par vaiue. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Mar. 3 to Mar. 9, both inclusive, 


compiled from official sales lists: 











Week's Range 
of Prices. 


\Low. High. 





\Fi iday 
| Last 
Sale 
Stocks— Par.\Price. 
Acmel Steel Co. ------- 25) 84 
Adams Royalty Cocom __*| 22 
All America Radiocl A_._5 7% 
Am Colortypecom _.-..-- *| 24% 
Am Fur Mart Bldg pf --100}--_--_-- 
Am Pub Serv pref _ --- 100} 100% 
Am Pub Util Co priorpf 100! __-__-- 
Am Shipbuilding - - ---- 100) JAS 
Amer States Secur Corp A *| | 5\% 
3 eee *| 5% 
i. aaa 5% 
Armour & Co(Del)pref_100| 89 
Armour & Co pref_-_--- 100; 79 
Associated Investment Co *}__---- 
Auburn Auto Co com ---- *| 123 
Balaban & Katz vtec -..-25)_.---- 
er 1 at ay: 
Bastian-Blessing Co(com) *| 26 
Baxter Laundries IncA -- +| a a 
Beaver Board Vot trcer**B’’*|__---- 
Pref vot tr ctfs_...-.-- 100} 50 
Bendix Corp clA.-..---- 10| 53% 
Borg & Beck com. --.---- 10; 73 
Brach & Sons (E J) com __*| 20 
Bunte Bros com_.--.---- Ree 
Butler Brothers- - ------ 20| 22%) 
Cam pbellWyant&CanFdy *| 42}4) 
Castle & Co (AM) ----- 10} 47 | 
Celotex Cocom.....---- ae 
a 


Cent D Pa Corp “A”’ pf .-* 
Central Ii] Pub Serv pref - 
Central Ind Pow pref -.100 
Certifs of deposit _ - . .100 
Central Pub Serv (Del) ---* 


Central S W Utilcom --.-.-*} 
Prior lien pref-------- * 
Ee * 

ChiecCity & Con Ry pt sh.* 
Participation pref-_-.--- * 


Certificates of deposit -_* 
Chicago Elec Mfg ‘‘A’’..-.* 
Chic N S & Milw com ..100; 


Prior lien pref------- ~100| 


Po 100 
Chic Rap Tran pr pref A100 
Chic Rys part ctf ser) 100 

Part ctfs series 2--- 190 
Chic Towel Co conv 
Club Aluminum Uten ¢ 
Commonwealth Edison 











lencoee 





36% | 


178 


83 85 
21% 22 
6% 8% 
24% 25% 
99% 100% 

















35 
172 








Range Stnee Jan. 1. 





g 


eee eeees 


S32SSSSESE55 
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Range Stnce Jan. 1. 





























































































































IAL CHRONICLE LY %. 19% 
3 Friday Week's Range Sales Range Stnce Jan. 1. 
Last’ | Veek’s Range for, |__Ranee Since Jan. 1. poten ico’ tee| Wee. | Lew. Htgh. 
Sale ‘ . nds (Concluded) : 
Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares.| Low. Hh. Bo = “ ere 98 98 | 3,000] 98 Mar) 98% Jan 
b | General Vending 10 yr6s’o/)--.--- 
19 390| 15 Jan| 20 Fe es Util Corp— Jan| 114 Mar 
cee raga a] FHM] Hyg HM) Ata] 724, Heel Hose dae | Greatest CotBar| sexe] 1205 114% 29.00] 1081 nl 14 m= 
Cocom...-..5| 11%] 8% 11%| 41,3 Feb | Inl Gas Corp 6 }:8"A". 1933)... -- 95%4| 10,000] 953 Mar) 95% Mar 
Consumers Co com...-- 5 1 92% 94% 695| 87 Jan} 95 e Pow & Lt 4%s"A” ’58|__-_-- 95% 4 * 99 Jan| 101 Feb 
Preferred........-- 100} 93% r1 H 4 7,350 3% Feb 5% Mar | Iowa Po (Chic) 1st 68’50|)..-.-- 100 101 10,000 Jan| 84% Feb 
Cc Ms 9 co com... s enaadl 35 46 46 46% 119°" an 1207 oe Mer W Side El 1st 4s..1938 ~----- 8 oa +000 7936 Jan 3. Mar 
5 -~A~-* eee ( 119 120 Extension gold 48 - - -1928) ------ %| 7,000) 9415 Feb) 95 4 
Preferred . - - - - - - - ~~ 10, 64 | 4834 64 | 18,340] 4834 Mar| 54 Mar : ern Elev 58-1941|_--__- 95 95%) 7: Jan| 100 Jan 
SEN Covi] S| 384 wb grt Sa 38] sth, BM | Sst Sota te | 88 | 38m) ay” SE 8 
0 1 1,0 -~ 6ks"B”’ '38|__._-- ’ 
100%| 99% 100% Unit Ice lst 6% 
ray preferred.» 100 110° ise 18 70 _— = 74 4 United Pub Util az 100% 101 oat ae oe 100% Feb 
Evans & Co, Ine, el A---71 St | e264 115] 55 Jan| 74% Jan ety ed gs on Sat) saeatl \'aee 19080 Mar 100% Mar 
Class “B”’._......---- . 35 35 10} 34 Jan| 37% Jan Mt, Aces G bls. a 100% 100%! 1,00 = 
Fair Co — com. .-..-- ere 107 107 10! 107 Jan| 109 Jan | Yel Mfg 
Preferred. .-...-.---100/..-.--- * No par vaiue. 
Yonneil Dk 4 Feb ’ _ f transac- 
ne Dredge Go.com. ..-20 a 10% 31% 4 690 18% Ton 31% Mar San Francisco Stock ay oe 68 ~~ yn it peng 9, 
Foote Bros (G & M) Co..5| 21 | 1934 2176] 4.690 4744 Jan| 63% Mar! .. ons at San Francisco Stock Exchange, aon Mela: 
Galesburg Coulter ao. . 8 3 3 175 2% Feb 3 an : r mpiled from official sales lists: 
General Box Corp com- —* 40 40 11] 35 Jan os ped both inclusive, comp — 
Preferred . . - - ~~ -- lage ala 100} 23% Mar 2 d 
Gen Laundry Mach Co- -20 past made * * 200| 3 Jan 5¢& F > , ton” Week's Range| for Range Since Jan. 1. 
Gossard Co (HI W) com..*| 50%| 49% 00°| *"400| 248 Jan| 330° Feb price lke. mue.\ineres-| Law. High. 
= k 10 295 30 ks— Par.\Price.|Low. . ° 
Great Lakes D & D__.100| 309 - 80| 41 Jan| 43% Feb Stoc Jen 
Greif Bros C’p’ge A com__*|-.---- 08 Mar! 109 Feb : : 5 230 627| 225 Mar| 256 
Hammermill Paper pf-100)----.. 108 109 an MOK Feb| 44 Feb | Anglo Calif. Trust Co_---- 225 = 9 500| 8 Jan} 9 #£=Mar 
ae oatt a thee iool....-| 1365 140 390] 134 Jan| 145 Jan | Armour & Co “B” com_-- “19434) 182 196%|112,086| 13776 Jan) 19634 Mar 
Senge nnn) | HES | Sl ae, Fe Ste | Bence | a a eee seme ee 
wcceee 45 44 f 6 ™ - ee ‘ 98 Mar 
inols Brick Go..2222.25| 41%| 40% 41%| 365 98% Jan| 100 Mar | Galamba Sugar, Pret... yi a 1351 97° Jan| 108 Feb 
age Nor Util pref..100|__-__- 100 100 25) 98% ye 33% Jan | Calamba Sugar com_----_|_----- -¥ — 250| 2.40 Mar| 3.00 Jan 
Lilino | Wire & Caple com10 30%| 30% 31% S81) 26, Ja 163 Feb | California Copper.....-..|....-- a" 1,280, 75 Jan) 142 Jan 
Inland Wire 4 com._.-*| 110%} 109% 111 400; 65% Jan) 116% Jan | Calif Cotton Mills_...---- 131 | 126 134 "174, 71 Marl 78 Jan 
Kellogg Switchb'd com..i0| 10%| 10° 13%| 5,080] 10 Mar| 13% Calit Packing Corp_------ ge | 25 26%4| “'8o0| 2356 Feb| 27% Jan 
oa 100] 93 93 = 93 = =. a oe, aa Calif Petroleum com...._- 26 25 «26% ae i Jan| 59% Feb 
Preferred op aeer g 51% 51% 230| 50% Feb 52 “4% Jan Cat rpillar Tractor....... 59 57 5944) 53,561 98 Jan| 102 Jen 
Keyst'ne St & Wire comioo| 180. | 184° 180 vara Gem eel ti te | GumGeaa hi ie mee 101 101% “sl 965 yeni 435 Jen 
raft-Phenix C 5] 63s) 63 64%) 1,675) 60% Fe rocker First Nat Bank_..|--__- 37 o| 95 Jan 
Kraft-Phenix etal $5 3 3% as) 3 Merl 4. smn ey oly Water “A” pref..| 974%) 97 98 210 ois - ane “Mar 
See iektelah VLibby.10| 9%| 9% 9%|* 3,605, 9 Jan 4 ig a East Bay Water “B” pref__|_---_- 110 110 rr 2 Feb) 34% Jan 
py oe Magy tregpnoban 7710 : “ 2 es . er 35s reb Em; orium Corp, The----- $335) 2835 3 % Jan} 3 Feb 
Lindsay Light ng ee 40% 40% 310} 40 Feb) 42% Fe Faspol Motors com SESE, SEE 275 = 275 25 26% Jan| 31 Mar 
McCord Rad ee ZA.° "33 | 20% 34 4,565) 23% Jan 40 rw Polerai ——_........ 30%| 28% 31 os 1i0 % Feb| 127 Jan 
McQuay-Norris Ind) 10 69 68% 69%4| 3,130) 61% Jan ton Ma Fireman's Fund Insurance-| 122%| 118 122% 8 14 Jan| 19 Jan 
Marve! Carburetor ( D s| 18% 15 18%} 19,800} 10% Jan} 18% Mar 2 / knee... 16% 16 7 1,270 Jan| 106% Mar 
~~ i nec BBO _50 53% 51 54 a ost in 96 Mar Coane Wasuere Power pref_| 105%| 105 4s, 307 _ Feb 31 Jan 
elerred -.----..--- ; 150| 91% Jan s ~ 29%| 28% 29% = 1 
Mer & Mfrs Sec Co pr on —— r+ =. 140 15% Jan| 20 Mar modus Gear Baan 5254| 525% 53 160 rt % oo * Fe 
Middle West Utilities... *| 1303] 120 130% ‘Tin ite dels % Feb | Hawaiian Pineapple. ---_- is 2 % 463| 42 Feb| 49% Jan 
sae 6 2} 715 1 8 x ‘ a a Z 7 
Rets......-.-.-- i00| 12274 122 123 “| 830] 11624" Jan| 124%¢ Feb HokieCmsO seul 360 Ot a ty Gol a” oe 
Preferred -...-.---- *| 97 % 96 97%) 1,060 93% Jan} 100 te ~ se Bros Pack “A” com.-| 23%| 23 23 %4 — ia _ 14% Mar 
o% pope ee 126 | 125 126% 255) 125 Mar arty Sem | Hatchinece Sugar Plant’n- | ------ 4 5 $45 45% Jan| 5334 Feb 
Prior lien ~ como oe 9144 98 525| 86 Feb} 1 4s ; Illinois Pacific Glass “A’”’__|_..... 50% 51 5 : 2h Jani 1634 Jan 
Midland Uti 6% priienioo| 95%| 95° 96 220| 9034 Mar| 9132 Jan | Langendorf Baking... 154) sos” toeie| 76 1085G Seni 10034 ee 
mg ey Ny leet = 90% 91%] 220 901 Mar| 91% Jan | Langendorf Baking Se Pate 108 108% | a” Sel ae eee 
Preferred 0% A -....- 100|------] 103 104%] 180] 103 Jan -— waitin. $3 22% 23%| sas] 22 Jan| 25% Jan 
ete di well Reg .*| 33 32% 34 2 oe Jan | Magnin (1) com_--_---_-- mie 2 130| 99 Jan| 102 Feb 
Minneap Honey 100|...._- 9814 99 275) 97% Jan 100 Jan | Nor Am Investment pref_.|----_- 100 100 1601 105 Jan| 108 Feb 
ios Val U' il prior lien af. ee 944 96 a an ia Feb | Nor Am Investment com_-| 108 | 107% = 28| 36% Jan| 414% Mar 
Mon Mins Mt ttre Wks_*| 46%4| 4614 48 17 38% om 50% Feb North American Oil_____- 41 40 as hr 10% Feb| 11 Feb 
Monsanto h heom .*| 77%| 76% 78 2:685| 7314 ow Feb | Paauhau Sugar Plantation -| ------ 10% 10% 142 10044 Jan| 106% Feb 
style ny, eel gs Bs $30| 2736 Jan| 32% Feb | Pac Light Cerp6% pid. |... 73, vase] 8.2781 7250 Febl 7834 Jan 
Nat Elec Power A pare. -*|3ik| 31° 313] 1.8301 2736 Jan “a asl teins... | | aM) 3500 ee oe oe 
Nat Elec —— dns pas 10 4 \% 4 4% 1,877 3} % Jan 4 LZ eb Pac Tel & Tel pfd asecgace|sceace 118 % 118 4 65 148 Mar) 157 Jan 
National as de peg *| 52 50% 53 7.275] 3714 Jan| 53 7 he Pac Tel & Tel com__._-.--|------ 148 150 os 84% Jan| 102 Mar 
Merb Amorienn Carcom.*| 40%4| 39% . 24 ryt 30” ton 34sg Feb Paraffine Co’s Inc com ---- Ses o a = 234% Jan) 31% Feb 
“vege _*| 30%] 30 30% , : OR’ Wiggly W States‘A’| 2 D .74 et 16 Jan 
Nor West Util prin pret i00| 1034 10052 101%| 120 9932 Jan| 103 Jan | Plea Whistiopfa 27 | 2436 27| 25,147] 23% Febl 27% Jan 
Oe iy “ 72 Se ee ? , e 
Novadel Procesiocom 0) ii}i] “314 11%) $20) 11% Jan| “13 Jan | Blennelg Ou. 2-2-2002") a7 108% 10436, 15] 100° Jan| 108 Feb 
ee ee 30 ; ” $JL&P“B" 6% pid ----|------ +! . 30| 9% n} 97 Feb 
ys my Elec “A” com *| 2144) 21% 22 al te oe oe haar acaboneane. BF pfd -._._- <4 .” ss 2 673 21% Jan 2634 Feb 
Pines Winterfront A com -5| 65°°| 63 65 *100] 180%, Jan| 180 Feb | Schlesinger, BF LA” com | 2534 3528 (| 22901 24° Feb| 26% Jan 
Pub Serv of Nor llicom-*| 170 | 168 170 si oe 113%4 Jan | Shell Union Oilcom____-_- 25%| 25 26 ""15| 95% Febl 99 Mar 
PubServotNorlil6% pretio0 “Re aeggige i190” 119 30 119 Feb 121 Feb | Sherman & — 7% pid--- 119% 118% 110% 60 118% Feb| 123% a 
ire huss Cocom.. *|"a33z| 43 -433s| 9061 (8055 ganl 49% Seb | Gueiey eer Copal 2)... 1014 101% 40, 62°. Janl 68% Feb 
Seiccer emia) te [2th tig | OG tet el ta,, Be | Beery ocean] ME) a 
é ae 4 
yan Car Co hie) oni39|..5--.| “1536 10x] 1901 "15. Jan} “204 Jan | Spring Valley Water -----| i07_"| 105% 107°"| 330 30. Feb| 31 Feb 
Sangamo BlectrieGon--*|" 33. | 31% 33 500| $254 Jan| 923¢ Feb | Telephone tnvest Corp..-.| 31°| 31 31 710| 2434 Jan| 27% Jan 
Sears Rocbuck com. ....*| 87%| 86% 89 | 12,500| s2%¢ Jan 90. Mar | Traung Label & Litho Go_-|-.--_- 435% 47%| 10,645| 4154 Feb| 47% Mar 
raffer Oil & Rf pret. - 100 90 84 90 175| 79 Mar Mar | Union Oil Associates--.-_-_- 46%| 43% 47% 4| 42% Feb| 49 Mar 
we —_." 58 | 4834 61%| 4,260] 4814 Mar| 61% ree | Oe ee eS ee ee” oe 
a + pasar ‘com “a eneaee 32 32 50 30% Feb 32 ae Union Sugar pid ee 23 4 23 4 4 3% Mar 13 Jan 
80 Colo Pr Elec A com ..25| 25%| 25 26 710; 25 Jan + Feb | Union Sugar com....-.... 9 are a? "23 205° Feb| 317 Jan 
'wG & El Co7% pf-_-100/------ 103% 10334 100} 101 Jan| 104% Jan | Wells Fargo Bk & Un Tr....|---.-- 300 300 | P.. 4 Feb 8 Feb 
i t Pow & Lt pret .*| 9154| 9154 92 oo) oo fom SS Feb West Amer Finance pfd --_-|------ oa os 8% Jan} 11% Jan 
fone Ne 1A .30 a 100; 15% Jan) 20 or | Yaw hthemer cae | is 9% 10 1,199 Jan| 145. ‘Feb 
Sprgaue-Sells os "62%| 61 62% 350} 49 Feb] 62% Mar eon rbach Paper 6% pfd _-|------ 130 131% 155) 117 jJanl 54% Feb 
Siewert Wernerapesdam © ar Ey ee ae Oe #994 Mar | Zellerbach Corporation..." 4934! 4834 513! 12,4311 43 gr 
" } 9% 3 February : 
Studebaker Mail Ord com 5]------ 9% % Jan| 132% Feb ited 
130 132%] 1,210) 124% Jan 4 ‘ change that the Un 
Swift International-----15| 82°°| 30% 33 | 8.625 8 Bel SN Be |p Otte settey Ms Deen sivan Op Sen Teondore Come Batenes Oat oe Trust 
-=-=- 13% 10} 1 e Bank & t Co. has h 1 1928, United Bank & 
Xenn Pros Cosp com... - a eos, 60%} 150] 59% Feb| 62% Feb! ; recently merged. Effective Thursday, Marc 5 eT ue diet ae 
Thompson (J R)com -___35|------ 60% 95 10} 95 Feb| 9535 Feb | it Wy ck was removed from trading on this Exchange and succeed: " 7 on auna 
Gey Panis] 8” he] ate] SSS] SE” SE | Go ea amaeeg ae aaa eee ieee 
n 2g ee gate ainst sales o' y : “gs 
United Light & Power— , 9914 100 130) 95 Jan} 100 Jan rst Man symbol for Security Bank & Trust Co. stock will be “‘S. 2 
Class ‘‘A”’ preferred ---_*| ------ Jan| 57 Mar f transactions 
“B” preferred 5634 57 = = inci i Stock Exchange.—Record of tra 
Gaapenuaak wer. 2 i” 350| 14 Jan| 17% eyed Cincinnati Stoc Mar. 3 to Mar. 9, both 
United Pup Board com 160 "73%{| 72 74%] 4.100] $2 Marl 93 Yan | at Cincinnati Stock eananee, 5 i 1 
pf oo eee Bed BR 85) 122 Jan 124, Jan | inclusive, compiled from official sale : 
Univ Theatres Cone cl A _5|------ HY 10% 153s] 9 FeD 1233 Jan 4g ee _ Range Since Jan. 1. 
--"|------ 4 “ 4 
Walgreen Co6\<: pet -i00| 108%) 1025 104] 2:030| 10084 Feb] 108° Jan rice |Zow. Htgh.|Snares.| Low. | Hh. 
woe ae 3 , —_ Par.|Prtce.|Low. . : : 
Wanetblenteumsace io) 18 | 13256 188 | 4.250) 117% Jan| 149 Feb | Stocks 9) 10234 Mar| 114. Jan 
a 124 124 100} 122. Jan Feb | Am Laundry Mach com.25| 101 | 101 104%] 2,71 en 
Warner Gear’ ‘A convo 25 poi 66 73° 7500 $6 Mar 72° Mar Amer Products pref__.--- “ an 101" 10487 +500 98” Jan} 120 Jan 
‘ Socom .*|__..... } ‘ 0 4 o 
Williams Ol O Mat com. 2*|-222._ 2 Te, “Ke Bop] 136 Be | precede see Masel Ini nase el dn’? ebl 10°. web 
Wolff Mtg Corp com_.____* % “4 %) 1,175 od ' oo A a Thermos Boitle “A'"* eeeces 15% 15% a a Jan| 49% Feb 
Voting trust certificates *|-_---- a % 1,650 PR — 7 aon "Freterend Sacaheonsea 5 4534) 45 46 1 an = Feb| 49 Jan 
Wolverine fete — oh ae 34 37 1 170 33 Jan| 37 Mar Buckeye Incubator_-_-__-- *| 39% saa Ta3e —"s 3a 6 Ten 14% _ 
sian an 5501 0% Webi 74 Jan | Buccer Bees... 9... 2 - x 5 e 
Wrisey Wmsncocoai-s| 74 | 1 7 | Baio] tose eb] 74 Yen | Burger Brom a Be "| 2554 208) 305 25 Heb) 2t Feb 
Yates-Amer Mach part pf *| 15%] 1544 16 i a Gent Ware & Refrig “a” 20) 3 3 2 30| 260 Mar| 269 Jan 
Yellow Cab Co Inc (Chic) *| 36%) 36% 37, By = . ters 53% ion Central Trust..-..-.--100|--.--- 260 7 po “~ Mar| 50 Feb 
Zenith Radio Corpcom -_*|------ 45 53%) 29, Churngold Carporation-,* e.. oe $0%| 1.5021 29 Feb 33% Jan 
3 4: go) ae 6| 115% an 
. Ee aes 118 118 Jan 
Atlantic Fe vend 6s_._1943|-___-- 9814 9814|$10,000| 9814 Mar pds, —_ cn bd 4 mag ate 100} 99 98% 99% = ann 4 — << Feb 
Bloomington Limest 631942|__-__- 9874 987s) 12,000| 98% Jan) 99% Jan Cin Gas Transportation 100} 150 | 150 150 186| 9754 Jan| 99% Jan 
Cairo Bridge & Fer 1st M Mar | CN&CLt&Trcom__100| 100%) 99% 100% 75. Jan| 76 Jan 
20-yr 6 348----.--.-1947)------ "854 85%| 3:000| 8 Sap "8% Jen | \ preteres ----100] 76 | 7535 76 *3| 110. Mar| 110 Mar 
, Ry 58 ---1927|.-----| 8544 854 , i ote cceus See 55 Jan 
Chicago City Ry oe: nee 841% 84%] 1,000] 84 -Feb| 871% Jan | Cin Land chares wooeeo=- 50\-"5134| 51% 53 729 Rs a “ Se 
Chie City & Con liys bs 27|------ 8536 86 | 31°000 S4 Febl 88 gen ate... 6G) 13834) 18336 ee 204| 36%, Feb| 37% Feb 
Bian a , ap :. 7% 32% Feb 
Chicago Railways 5s_.1927 84% 84%| 7'000| 84 Feb| 87% Jan | City Ice & Fuel__---- " 6S i 35| 31 Jan 
a 4 ’ “ay ae 32 31% 3 Mar 
oy reece a BC A cs wore 105] goal 198 zanl Tae ee 
aa an 45 45 é ae ae 
tn Ey a = ge 197% 107%| §.000| 1064 Mar| 109° Feb | Crosley Radio (agw)i222i00|-- | 62” 62 S| oF Feb! 103 Dian 
Commonw Ed 5168 1957 -| 96 96 2,000; 94 Feb| 96 Feb | Cooper P ma 98 98% 27 9 
a ee 99 99 | 2,000' 99 Jan! 99 Jan | New preferred...._. 
yr 5}48----------19301------ 
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Friday Sales Friday Sales 
Last | Week's — for Range Since Jan. 1. Last | Veek’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of . Veek. 

Bonds (Concluded)— Price. |Low,. High. Shares Low. High. Stocks (Concluded) Par.| Price.|\Low. Hitgh.| Shares. Low. High. 
Crown Overall pref. ...100/_....- 103 103% 26) 102 Jan| 104 Feb | Kaynee common-----._.. *| 338 32 33 75) 32 Mar; 354 Jan 
Dow Drug com_..._.. BE wotsou 37% 39% 184; 36% Jan| 39% Jan | Met Paving Brick com __.*|__._ - 36% 36% 10} 31% Jan) 37 Feb 
Eagle-Picher Leadcom..20| 15%} 15% 17 4,170} 15% Mar| 24% Jan | Miller Rubber pfd----_-. 100} 92%] 92 93 170} 89 Feb) 98 Jan 
Fifth-Third-Union Tr__100}__.._- 363% 363% 4| 365 Feb) 374 Jan | Mohawk Rubbercom..._*| 40 35 40 614; 29% Jan) 40 Feb 
Formica Insulation. --.-.-_- _, 21 21 15} 21 Feb| 26 Feb | Mohawk Rubber pfd_._.100} 75 75 76% 138} 55 Jan| 80 Feb 
Gibson Art com......--- 47 46% 47% 905) 43 Jan} 49 Feb | Murray Ohio Mfgcom _..*| 15%] 15 15% 225) 15 Feb} 15% Mar 
Globe Soap Ist pref__-- ido aia 65 65 6} 55 Feb} 65 § Mar | Myers Pump-.-.____._-. *| 37%| 37 37% 870) 33 Feb| 37% Feb 
Gruen Watch com._......*/__.._- 51 52 55| 50 Feb| 54% Feb | National Acme com----_- 10; 12 11% 12% 645 7%: Jan} 13% Jan 

ial ith ati io aS S: yee 1\ 114% Jan; 116 Feb | National Refining com _.25)_.._..| 36 36 15} 35% Jan} 39 Jan 
Hatfield-Reliance com__.*| 17%| 17% 17% 170; 16 Jan| 20 Feb | National Refining pid- -100 edinn « 135 135 50} 135 Feb} 135 Feb 
rm 105 105 105 50| 99 Jan) 109 Feb | National Tile com... ____ 33 33 33%} 1,118} 33 Feb) 35% Jan 

| | ee *| 47%) 47% 47% 582} 44% Jan| 48% Feb | 1900 Washercom---__-_-__- 30 30 30 315} 28% Jan} 30% Feb 
Johnston Paint pref__..100}__..-- 101 101 10} 100 Jan| 102 Feb | North OhioP & L6%pt i60 99%| 99% 100 96; 93 Jan| 100 Feb 
Kahn Ist pref_......-- oe 100% 100% 30} 100 Jan} 102 Feb | Ohio Confection._.______ 24 24 24 100; 24 Feb| 27 Jan 

Participating. ....... 2a 41% 43% 951; 40 Jan| 43% Mar | Ohio Bell Telephone pidioo 112%} 112% 113 246; 110% Jan) 112% Feb 
Kodel Radio ‘“‘A’’____.-- *| 50 40 52 2,125) 26 Feb| 55% Jan |} Ohio Brass “B”....._. - 99%) 98% 100 1,788} 90% Jan} 100 Mar 
Kroger com..........- 10} 76 76 78 685, 70 Jan} 80 Jan | Ohio Brass pfd_....._- 00 107 4| 107% 107% 10| 107 Jan} 108 Feb 

._ ee eee 79 79 79 20| 79 #$Mar, 79 #=x‘Mar| Packer Corpn........... *| 34%) 34 34% 522} 325% Feb) 35 Feb 
Little Miami guar___-_-.- ee 107 % 107% 2} 106% Feb} 107% Mar | Paragon Refiningcom _.25} 10%) 10% 10%] 1,350 9% Jan| 11% Jan 

.. a aa 49% 49% 6| 49 Jan| 49% Mar | Paragon Refining pfd -_100}-_----- 108 120 517} 106% Feb) 120 Mar 
Lunkenheimer pref___- i00 27%| 27% 27% 180| 25% Feb; 27% Mar | Peerless Motor com-_--- 50} 23%) 19 23% 185} 17 Feb| 23% Mar 
tL SE en aae 101% 102 37) 100 Mar| 117% Jan | Richman Broscom ------ *| 263 262 265 828] 256 Feb} 290 Jan 
McLaren Cons ‘“‘A’’____- . as 19 19 5| 16% Feb} 19 Mar |} Scher Hirst. ............ > 26 26% 150} 26 Feb| 27 Jan 
Mead Pulp special pref_ 100 etalk Se ws 109%4 109% 20| 106% Feb} 110 Mar | Sandusky Cement com__.*| 175 170 175 38} 155 Jan} 175 Mar 
see 35 33 35 1,220} 26 Jan; 35 Feb | Seiberling Rubbercom ._.*} 3644) 35% 37 285) 33% Feb) 44% Jan 
National Pump_._._--- io 40%| 39% 41 466| 37 Jan| 42 Jan | Sherwin-Williams com _.25} 67 65% 67 115} 65% Feb| 69 Jan 
Ohio Bell Tel pref-_-_-_-_- 100} 112%| 112 112% 85| 110 Jan} 112% Mar | Sherwin-Williams pfd_-_100)__..-- 107 107 33) 107 Feb| 109% Jan 
oe ae a 106 §106 18; 105% Mar; 1 Feb | Smallwood Stone com---__*/__.__- 31 31 15} 29% Jan| 32 Feb 
Paragon Refining com_.25| 10% 10% 10% 256 9% Jan| 11% Mar | Standard Tex Prod com 100/__-_-_- 16 16 200; 13 Jan} 16 Mar 

DEE s wtih inne wie 2 108 115 60| 106 Mar} 115 Mar | StandardTexProd A pf_100| 67%| 67 67% 152} 60% Jan} 68 Feb 
Procter & Gamble com_-_20! 250 250 252% 425) 249 Jan| 275 Jan | Steel & Tubes. ......... 25) 62%) 61 62% 780| 53 Jan| 62% Mar 

6% preferred.....-.-. 100} 112%} 112% 112% 95) 111 Feb| 112% Mar | Telling-Belle Vernon com_*}_____- 45% 45% 305) 45 Feb| 48 Jan 
Pure Oi16% pref__..-- ae 98% 100% 63| 96% Jan) 111% Jan | ThompsonProdcom _..100} 24%] 24 5 1,415; 22 Feb} 25 Mar 
Roliman pref.....---- 100; 99% 99%, 99% 150! 99% Jan| 99% Feb | Trumbull Steel com_-_-_--- * 11% 11% 12 525 10% Jan 13 Feb 
Rapid Mise........... 100; 37%) 36% 39% 370| 34% Feb| 40 Feb | Trumbull Steel pfd -...100) 100 97 101 571, 89% Jan} 108% Feb 
Sabin Robbins__-..._---- ~ 102% 103% 180} 101 Jan| 103% Feb | Union Mortgagecom --_100}_-.._-- 1 1 25 1 Feb 7 Jan 
Second National... Pr 243 243 33) 241 Jan| 246 Feb | Union Mortgage Ist pfd 100}-_____- 10 10 61} 10 Feb} 30 Jan 
U.S. Playing Card..... / 122 128 203} 117 Feb! 132 Jan | Union Trust... ....<... 100; 300 300 300 125] 285 Jan| 300 Mar 
U.S. Print & Litho com100}-_-_-_--- 69 70 110| 64 Feb| 83% Jan | Wellman-Seaver-Mor pf100 —— a 89 89 15} 87 Feb| 89 Jan 

ee ee 96% 96% 42} 96% Feb! 101 Jan | Wood Chemical. -........ 26 25% 26% 615} 25% Feb} 26% Mar 
(£5 fF. ij ee 6 6 25 5% Jan 6% Feb 
Vulcan Last com.-.-.-.-- 100) 133 115% 133 2,958; 60 Jan} 133 Mar Bonds— 

ee 110 110 105% Jan} 110 Mar | Cleveland Railway 5s .1931!____-_- 100% 100%! $9,000! 100% Marj 101 Feb 
Whitaker Paper com-.-.-.-*/_...-- 85 85 3} 55 Jan} 85 Mar ® No par value 

Preferred___..._._- See 108 108% 13) 102% Jan! 108344 Mar Dp ue. 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Mar. 3 to Mar. 9, both 
inclusive, compiled from official sales lists: 




















Friday) Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.\Price.|\Low. High.\Shares. Low. High. 
Am Vitified Prod pf_- 100) = Eee 86 86 10; 84 Feb) 86 Jan 
Am Wind Gl Mach com. 100; 243%; 22% 25% 790; 16 Feb| 25% Mar 

oe 100) istics saan as 42% 42% 350) 35 Jan| 42% Mar 
Am Wind G1 Co pf-_-_--- a 90 90 130} 84% Jan; 90 Feb 
Ark Nat Gas com-_-_-_-_--- 10 8% 7% 8%!) 1,215 7% Feb 9 Jan 
Blaw-Knox Co____----- 25| 102 102 103% 355) 91 Jan| 105 Feb 
Byers (A M) Co pref. _.100)____-_- 110% 110% 5: 110% Mar; 110% Mar 
Carnegie Metals Co_-_--- 10; 263%) 22% 27%| 33,043) 16% Jan; 27% Mar 
Consolidated Ice pref.._.50)_..--- 24 24 25| 24 Mar; 30 Jan 
Bevonian Oll.......... 7% 8 60 7% Mar; 10 Jan 
Dixie Gas & Utilities com _ *| Seciasacian a 10 10 25 9 Jan 10% Jan 

BEE. onc mcncns 7 | ee 874% 87% 105} 80% Feb] 88 Feb 
Fidelity Title & Trust -- 100) -_---- 615 615 5| 610 Jan} 615 Mar 
Houston Gulf Gas__.---- _, ees 13% 16 150} 11% Feb} 16 Mar 
Independent Brewg com- 50| abe aca 1% 1% 10 1% Mar 2% Feb 

( — EES . a 4 4% 110 4 Mar 4% Jan 
Lone Star Gas........- 25| 54 53% 54 680| 52% Jan| 55% Feb 
Nat Fireproofing pref ---50)_-.---- 21% 22 537} 19% Jan| 22 Jan 
Pitts Oil & Gas. .......-.- 5 3% 3% «3 525 3% Jan 4 Jan 
Pitts Plate Glass ------ 100 i Apa 220 223 95; 210 Jan| 234 Feb 
Pitts Screw & Bolt Corp-- 55 5 55 455| 48% Feb) 55 Mar 
Pitts Steel Fdy com___---*}_.---- 29 29 25| 27 Jan| 31 Feb 
Richardson & Boynton pt50) 35 25 35 10} 35 Mar; 48 Jan 
Salt Creek Consol Oil ---10) ain vi 6% 6% 78 6% Mar 7% Jan 
aaa ee 3c 3c 9,000 3c =6©Feb 3c ©Feb 
Stand Plate GI pr pref -- i00 33 33 35 30) 31 Feb) 35 Feb 
Stand Sanitary com wi__--}| 35%} 35 36 2,784) 35 Mar| 36 Mar 
Stand Sanitary Mfg com 25)-_----- 105 105 30; 103% Feb} 110 Jan 

>? Fas 124 124 62| 124 Jan| 125 Feb 
Un Engine & Fdy com __-*| 51%) 51% 51% 940| 51% Feb; 61 Jan 
Westinghouse Air Br new_*/__--_-- 9 3 125| 46% Jan) 56% Jan 
West Pa Rys pref___-_-_- 100} 10244' 102 102% 40} 101% Jan| 102% Feb 
Zoller (William) Co com--.*}..--.-- 39 «439% 235| 22% Feb| 39% Mar 

Bonds— 

West Penn Trac 5s __.1960'_----- 96% 96%' $1,000 96% Mar! 96% Mar 











* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Mar. 3 to 
elusive, compiled from official sales lists: 


Mar. 9, 


both 


in- 























Frtday y| Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices . | Week. |\—— 

Stocks— Par.|Price. Low. Htgh.| Shares. Low. | High. 
‘Amer Multigraph com_.-*} 2834| 28% 283| 390] 26% Jan| 28% Feb 
Amer Ship Bldg com---_100}------ ase: aa 50} 105 Feb; 117% Jan 
PQ _ ee 22% 27 185} 21 Feb; 29 Jan 
Allen Industries--------- eo, Oe 14 14 134) 14 Jan} 15% Jan 
Bess Limest & Cem com. -.*}-.--.- 36 36% 30} 36 Jan) 37% Jan 
Buckeye Incubator com..*| 41 40% 41 125| 39 Feb| 49 Jan 
Byers Machine ‘‘A’’.._-.- a aionmanad 38 38 120; 37 Feb; 40 Jan 
Central Alloy Steel pref 100} aaa 110% 111% 226; 109% Jan} 110% Jan 
City Ice & Fuel com--.-_-- 37% 37% 37% 1,096 3644 Feb) 37% Jan 
Cleve-Cliffs Iron com-....*|------ 116 §=118 37; 104 Jan} 118 Mar 
Cleve Elec lum pref--_100} ------ 112% 112% 66] 112% Jan} 114 Feb 
Cleveland Ry com-__--100/------ 107% 109 352) 107% Jan) 109 Mar 
Cleveland Trust.----- TS 380 390 25| 359 Jan} 390 Mar 
Cleve Un Stocky’ds com100)------ 108 112 210} 10634 Mar) 112 Mar 
Clev Worsted M com--100}------ 21% 21% 75| 21% Feb| 23 Jan 
Cc & S Brew pref__---- 100): ..... 16 16% 40| 15% Mar; 16% Mar 
Dow Chemical common-_-*| 135%| 13544 135% 5} 112% Jan} 140 Jan 

a a 105% 105% 23) 105 Feb| 107 Feb 
Elec Contro & Mfg com-_- _ 57%| 57% 57% 10| 54% Jan) 57% Mar 
Federal Knit Millscom_.._*; 33 32% 33 150} 32 Jan} 35 Jan 
Firestone T & R com--.--_10!------ 185 187 62) 185 Feb| 232 Jan 

7% preferred_.-.--- 100} 10834} 10834 109 336| 108% Feb) 111% Jan 
Gen Tire & Rubb com-..25| 170 170 170 20} 170 Mar| 190 Jan 
Grasselli Chemical com.100; 134 134 134% 131] 129% Feb) 135 Jan 

,., ee J ae 109 109 87| 10544 Feb) 109 Jan 
Great Lakes Tow com --100}------ 88 88 10} 88 Feb| 88% Jan 

i , — = 110 110 10} 108 Jan} 110 Mar 
Guardian Trust------- 100} 450 450 450 25| 390 Jan| 450 Mar 
Halle Bros pref------- Co — 103% 104 67| 102 Jan} 104% Feb 
Har-Seyb-Potter com-_--..*/------ 20 20 50; 20 Feb) 24 Jan 
Higbee 1st pref..----- 100 —- 105 105 35) 103% Feb) 105 Jan 
India Tire & Rub com---*|--.---- 18 18% 120} 18 Feb| 23% Feb 
Interlake Steamship com.* iia 125 125 32} 123 Feb) 126% Jan 
Jaeger Machine com----_*!------ 29 29% 252! 28% Jan' 30 Jan 




















St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange, Mar. 3 to Mar. 9, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prtces. Week. 
Par.|\Price.|\Low. Htgh.\ Shares. Low. High. 
Bank Stocks 

First National Bank__.100)____-- 337 337 3} 331 Jan} 345 Feb 

Nat Bank of Comm’ce_100} 161 157% 161 114) 157% Mar| 169 Jan 
Trust Co. Stocks— 

Mercantile Trust------ 100) 545 545 545 2| 545 Mar)! 570 Jan 
Street Ry. Stocks— 

St Louis Pub Ser com____*}__._-- 22% 22% 15} 20 Jan| 25 Jan 
a eae , re 1 82 158} 80 Feb] 83 Feb 
Miscellaneous Stocks. 

Aloe common_.-_.....-- ere 35 35 300} 35 Mar| 45% Jan 
eee ee 103 «103 20] 103 Mar] 104 Feb 

Best Clymer Co__-__...-- , 23% 23% 50} 22% Jan| 26 Jan 

Boyd-Welsh Shoe__._.-- _, PT 40% 40% 50| 38% Jan| 42% Feb 

Brown Shoe common__100}__-.-_- 47% 47% 20| 47% Mar| 50% Feb 
PRORRTIOE <n ccncecce oe 119% 119% 5) 119% Mar| 120% Jan 

Burkart common-.--_-_---- *| 13% 12% 13% 510| 12% Mar| 17% Jan 
TEE nancosaconene , re 20 21% 760} 19 Mar| 24 Jan 

Century gg —— Pa 141 145 15| 140 Feb| 145 Mar 

Corno Mills Co___--_-- -” ae 77 77 15} 75 Feb| 77 Mar 

Coca-Cola Bot ‘tes ee | Ree 21 21 25) 21 Mar; 21 Mar 

Champ Sh Mach Ist pf io0 107 102 107 81) 100 Feb| 107 Mar 

E L Bruce common..-_-...*}_..-.-- 48 48 122} 45 Jan| 50 Feb 
, == io ae 100 100% 40| 98 Jan} 100% Mar 

Ely & Walker D G com_25| 30 30 30% 410) 30 Mar; 33 Jan 
24 preferred........ a 90 91 25) 90 Mar| 94 Jan 

Elder common-.-.-....-.-- . ae 29 29 50| 23% Jan} 31 Feb 
BT sek Doge hc eS, dass 100 a Saat ae 76 76 25) 72 Jan| 80 Feb 

Fred Medart Mfg com_-- 33%| 33% 33% 140} 29 Jan| 36% Jan 

Fulton Iron Wks pref_-_ i6o picemee 75 75 60; 59 Jan| 75 Mar 
. =a eae 12% 13 150| 11% Jan} 13 Mar 

Hamilton-Brown Shoe-_ “35 sit te mib 25% 26 60} 20 Jan} 30 Jan 

Hussman Refr common.-_*}|__---- 41 41 85) 34 Jan| 41 Mar 

Huttig S & D common.-_-*}____-- 23% 24% 210} 20 Feb| 27 Feb 
Fee See 7 97 10} 95 Feb| 97% Feb 

Hydraulic Pr Brk pfd_.100| 77%| 77% 78 290| 75% Jan} 8s1 Jan 

Independ Packing com__.*}____-- 19% 19% 10; 16% Jan} 20 Feb 

Internat’] Shoe common..*| 72%] 71% 73%4| 2,805) 62 Jan} 74% Feb 

Johansen Shoe_.-.-...-- 34%) 34% 34% 50| 34% Mar| 35% Feb 

Johnson-S & S Shoe____- *| 48 48 48 140} 48 Mar; 55% Jan 

J Schoeneman pref_-__.100)_---_-- 99 99 5| 98 Jan} 99% Jan 

Kennard Carpet pref__100)_.---- 105 105 50} 105 Mar} 105 Mar 

Laclede-Christy Clay 
Products pref___-_-- = 100 100 20; 100 Mar} 100 Mar 

Laclede Gas Light pref_100} -_----- 103 103 10} 100 Jan} 120 Jan 

Mo Portland Cement_.-25| 3944} 39 39% 835, 38 Jan} 44% Jan 

Nat Candy com____-.. 00; 19% 19% 19% 555| 18% Feb) 23% Jan 
2nd preferred_-__..-_- Rviswan 105 105 10} 104 Jan| 106 Feb 

Pedigo-Weber Shoe-_-_... *| 36 36 36 50| 36 Mar; 38% Jan 

Polar Wave I & F Co__..*| 33 33 34 468} 32 Jan| 34% Feb 

Rice-Stix Dry Goods com *| 20%] 20 20% 745| 20 Mar| 23 Jan 
Ist preferred__.__._- | ee 115 «(115 20) 115 Mar| 116 Jan 
2nd preferred___-__-- | 102 102 45) 102 Mar| 104 Jan 

Scruggs-V-B D G com..25| 17%| 17 18 27; 16 Feb| 20 Jan 
2nd preferred_.._..- | 80 81 9| 80 Mar! 8l Mar 

Scullin Steel pref.......-. *| 33%| 32% 33%) 1,125) 31 Jan| 35 Feb 

Securities Inv com___-.. ,. a ee 30 30 50} 30 Mar| 30 Feb 

Sheffield Steel com__...- * 60 47% 61 1,105} 33 Jan} 61 Mar 

Skouras Bros ‘A’’_..... <j ee 37% 37% 10} 37 Mar| 41 Jan 

Southw Bell Tel pref__.100} 119%] 119 120 279) 117% Jan| 120 Mar 

St Louis Car com....... ae 20 20 65| 16 Jan| 20 Mar 
gc! 100} 10144} 101% 101% 20} 100 Jan| 101% Jan 

Stix, Baer & Fuller -...-- oj} POP 27 27 25) 27 Mar| 31 Jan 

Wagner Electric com__-__-. 44%| 40% 44%) 1,646) 37 Feb| 44% Mar 

Wagner Elec Corp pref_ a0 102 99 102 80| 964% Jan} 102 Mar 
Mining— 

Consol Lead & Zinc CoA *}_.__-- 11% 11% 545; 11% Mar] 16 Jan 
Street Ry. Bonds— 

E St Louis & Sub Co 58'32} 94%] 941% 94%] $1,000) 94 {Jan} 94% Mar 

City & Sub Pub Serv 58 '34) 9244} 92 924%} 9,000) 91% Feb) 92% Mar 

United Railways 4s.._.1934) 85 85 85 64,000; 85 Mar| 85% Jan 

Miscellaneous— 
Kinloch Telephone 68- a ee 100% 100%| 22,000} 100% Mar| 100% Mar 
eee 1941' 98%' 98% 99 2,500' 98% Jan’ 99% PJan 








* No par value. 
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New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the- 
week beginning on Saturday last (March 3) and ending the present Friday (March 9). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealinge- 
occurred during the week covered: 









































Friday Sates | Friday| Sales 
Weak Ended Mar. 9. Last |Week's Range| for Range since Jan. 1. | Last | Veek’s Range| for Range Since Jan. 1 
Sale of Prices. | Week. Sale of Prices. Week. 

Stocks— Par.\Price.|Low. Htoh. |Shares. Low. High. Stocks (Continued) — Price. |Low. Htgh.| Shares Low. High 
Indus. & Miscellaneous. | Evans Auto Loading clA.5| 63%! 62 63% 500| 55% Jan| 75% Jap 
Acetol Products, Inc. A-- 30%| 230 30%| 2,200| 29% Jan) 31% Feb; ClassB common.--.-- 5} 63 % 61 64 2,400; 53% Feb) 75% Jan 
Acme Steel, com. .----- 35 “Sais 83% 84 300} 83 Jan| 84 Mar | Fageol Motors Co com. -.10 2% 23 2%| 2,100 1% Jan 3 Feb- 
Aero a Mig class A.*|)__..-.- 17% 17%) 200; 14 Jan 17% Mar Fajardo Sugar.....--. Eiensess 153% 155 130} 150% Feb; 160 Jan 

eS 10% 9% 10%) 500 8 Jan| 10% Mar | Fan Farmer Candy Shops */...._- 35 35 100} 30% Jan} 44% Jan: 
Ala we bs sou Be WG6.c0s- bo ai ata 167 169% 170| 162 Jan| 177% Jan | Fansteel Products Inc....*/.....- 16% 17% 600} 12 Feb; 35 Jan 

ie 5O| 165%) 165% 169 210; 162 Jan| 177 Jan | Fedders Mfg IncclassA..*| 29%| 28% 29% 700| 27% Feb; 29% Mar 
Alles ry Funer eo ee 31% 31% 100; 29% Feb| 34 Jan | Federated Metals st tr ctf.*|_..._- 14% 16 500} 14% Marj; 20 Jan 
Allied Pack, com_..--.--- * 1 1 1 100 1 Mar 1 Mar | Film Inspection Mach--_* 4 4 4 300 4 Jan 5% Jan 
Allison Drug Storecl..A*) 17%) 15 18%| 4,800) 15 Mar| 21% Jan | Fire Association of Phila 10}..___. 72 72 100} 65 Feb| 72% Jan 

Ce Man sandcatassne nme wel 10 11% 700; 10 Mar; 15% Jan/| Firemen’s Fund Ins__.100) 123 120 123 800} 114% Feb) 128% Jan 
Alpha Port Cem,com....*| 389 39 40 200| 36 Feb| 43% Feb | Firestone T & R com._.10}_.__-- 184 189 960} 183 Feb! 238 Jan 
Aluminum Co, com_...-*| 125%| 125 126%) 1,300) 120 Jan| 136 Feb 7% preferred__..-.-. _ ae 109 109% 550] 108 Feb} 112 Jan 

Preferred .........- 100} 107%| 107% 107% 900! 105% Jan| 107% Mar | Foote Bros Gear, Inc com*}_____- 19 21 400; 19 Jan} 21 Mar 
American Arch Co__.-.- 100 54%| 54% 54%) 1,200) 54% Mar; 70 Jan | Ford Motor Co of Can.100) 574 540 590 370) 510 Jan| 590 Mar 
Amer Bakeries, Class A.--*|....-.- 54 100; 49 Jan} 58 Jan ) Forhan Co class A_...-- *| 26%! 26% 26% 300| 23 Jan} 29 Jan 
Aro Brown Boveri El Cor, Foundation Co— 

Founders’ shares. -....*}..-.-- 6% 6% 100 4% Feb 9% Jan Foreign shares class A_.*| 15%) 15% 16%! 3,200; 10 Jan| 17% Jan 
Amer Chain Co com...-- <<, 39% 41%) 1,200) 39 Mar| 45 Jan | Fox Theatresclass Acom.*| 19%] 1934 20%) 5,300) 18% Feb) 22 Jan 
Amer Cigar com... -.-.-. 140 132 140 650) 132 Mar! 147 Jan ; Franklin(H H)Mfg com 100}_____. 14 14% 200; 14 Feb}; 16% Jan 
Amer Colortype com.....*}....-- 24% 25%! 1,000! 23% Feb) 25% Mar i ee 87 87 25| 86 Feb| 87 Jan 
Amer Cyanamid com clA 20 onkeee 42% 42% 100| 39% Jan| 45% Feb | Freshman (Chas) Co_.... bd 7% 7% 8%! 1,400 5% Feb} 10% Jan 

Common class B----- 41%| 41% 44%] 3,500) 39 Jan| 48% Jan | Fulton Sylphon Co __..-_-. *| 34%) 33 43 9,100} 33 Mar| 44% Feb 

POR. axaa cones 00 WG, 96 100} 95% Jan| 98% Feb | Galesburg Coulter Disc_.*| 61%| 60 63%! 1,300} 47% Jan) 63% Mar 
Amer Dept Stores Corp.*| 19 18% 19%| 5,700) 13% Jan) 20 Mar | Gamewell Co com-_------ *| 64 63 64 200) 62 Feb} 65% Jan 
American Hawaiian 88-. 10 19 17% 20%| 14,200! 15% Jan| 20% Mar | General Amer investors..*| 62 57 62 3,300} 56% Feb) 68% Jan 
Am Laun Mach com...-.*{....-- 102 102 125} 102 Feb! 108 Jan | General Baking new--.---- 8% 8 8%| 12,400 8% Mar 9 Feb 
Amer Mfg Co. com... 100 59% 61 400| 5)% Feb) 80% Jan Uo 2 aaa 83%! 82% 83%) 3,600; 80% Feb! 84 Feb 
Amer Rayon Products. - 15’%\| 14% 15%} 1,100) 14 Jan} 17% Jan | Gen'l BronzeCorpcom...*| 47%| 45% 48%/| 2,400) 35% Jan) 48% Mar 
Amer Rolling Mill, com. 35 1 3101 104%) 15,700) 95 Jan; 114 Jan | General Fireproofing com_*}__.__- 101 Wi 100} 100 Feb} 103 Jan 

Preferred... ....-.--100}..---- 111% 111% 50; 109 Jan} 111% Feb | General ice Cream Corp-_-_*|____-- 62% 62% 300} 58% Jan) 64 Jan 
Am Solvents & Chem, vee pinoun 14 15 1,500; 11% Jan} 15% Mar | Gen'l Laundry Machcom *; 2434] 23% 24%} 3,800; 20 Jan| 24% 

Conv partic preferred_.*| 26%) 25% 26%| 3,300) 25% Mar| 28 Jan | CGSpring & Bumper com*|______ 10 10%} 1,000; 10 Peb| 11% Jan 
Anglo-Chile Nitrate Corp.*| 29%| 29% 30 2,000; 26% Feb! 31% Jan | Glen Alden Coal__.._.-- *\z7156 |z156 160%, 2,000/z156 Mar; 169 Jan 
Arundel Corporation - - - .- -, 48% 48% 100| 48% Mar; 48% Mar | Gobel (Adolf) Inc com...*| 87%! 80 8935 | 2,200) 65 Jan| 89% Mar 
Atlantic Fruit & Sugar._.*/....-- 76c 90c 3,800| 72c Jan 1 Jan | Gold Seal Electrical Co. * 8% 8 9%, 6,100 8 Mar} 17 Jap 
Atlas Plywood. ......--- *| 67%) 67% 69 1,100; 263% Jan) 72 Feb | Gorham Mfg pref___-- _ ea 121 121 25) 112 Feb! 126 Feb 

P Cem com_*}______ 43 44\%| 1,200, 38 Feb} 44% Mar] Grand 5-10-25c Store new*| 58%] 56% 59 3,100; 46 Jan} 59 : 
Auburn Automobile, com_*} 123 121 125 3,200) 115 Feb| 131% Jan | Grant(WT)Co of Del.com*| 118 115 «119 600; 115 Mar) 125 Jan 
Bancitaly Corporation..25|) 192%| 185% 198}4|140,800) 136 Jan| 198% Mar | Gt Atl & Pac Tea Ist pf 100; 118 117% 118 100} 117% Mar) 119 Jan 
Beaver Bd Cos pref. ...100}__.... 49 50 500} 39 Jan} 55 Feb | Greif (L) & Bros,com....*| 12%! 12% 13 200} 12% Mar| 16% Jap 
Belgian Nat Rys pref._..-|__.--- 16% 17% 900; 15% Feb, 17% Jan Preferred class X....100)_....- 102% 102% 300| 97% Feb) 102% Mar 

& Hedges com...*} 21% 19% 22%| 7,400 19% Feb) 23 Jan | Griffith (D W) cl A__-.--*;_.__-- 1 1% 100 1% Jan 1 Jan 

Convertible pref...... *| 28%! 28% 29% 900} 28 Feb| 31% Jan | Habirshaw Cable & Wire_*/______ 024% 24% 100| 22% Feb| 024% Mar 
Bliss (E W) & Co, com...*)_...-- 18 18% 500} 16% Feb) 20% Jan | Hall (C M) LampCo_...*/_____- 10% 11% 900 9% Janj 11% Feb 
Blyn Shoes, Inc, com. .-.10 3 3 4\%| 1,600 3% Mar 4% Jan] Hall(W F) Printing....10| 24%} 23% 26%! 2,900) 23% Mar Jan 
Bohack (H C) meee 268 265 274 30] 230 Jan Jan | Happiness Candy St cl A. Y 5% 5% 6 1,700 5% Feb 7% Jap 

1st preferred ____--.-100}..---- 108% 108% 25} 108 Mar| 115 Jan | Hazeltine Corp___......*/...__- 9 9 600 8% Fed] 11 Jan 
Bohn Aluminum & Kare 4 *| 48%| 47% 49%| 6,100) 33% Jan 51 Feb | Hellman (Rich) an a a Clee 12% 13% 300! 12% Mar} 15 Jan 
Boston & Albany ------ Secbune 181 181 10} 181 Mar} 183 Feb | Hercules Powder com__100)_____- 203 237 250) 192 Jan| 237 Mar 
Botany Cons Mills com_-_*}__.__- 4 4% 200 3% Jan 4% Feb | Home Fire & Marine. -..10 ecetikald 44% 45% 500| 44% Mar| 45% Mar 
Bowman Biltmore Hotei» et af a See 37% 40 200| 37% Mar| 42% Jan 

IN ed sink oun otra 0 oe 4% 4% 100 4% Mar 5% Jan | Horn & Hardart com._..*| 53%) 53% 53% 400| 52% Mar| 656 Jan 
Brill Corp, class A .....*/..---- 30% 31% 300} 30% Feb| 34% Jan Secure o Te | nae 109 109 25| 108% Jan; 110 Jan 
Brillo Mfg, com......... *| 24 21% 24 2,300; 14 Jan| 24 Mar | Huyler’s of Del, com.___*| 17 16% 17% 1,100} 16% Mar; 20% Jan 

a *| 27%| 27% 27% 200; 26% Jan; 29% Jan 7% preferred. ...... 100} 101%} 100% 101% 600} 100% Mar] 102% Jan 
Brit-Amer Tob ord bear. £1)_._--- 27% 28 500| 25% Jan; 28 Mar | Hygrade F.od Prod com_*| 28%!) 28% 29%! 7,300; 25% Jan) 31% Feb 
Broadway Dept Sts Ist pf100 Imp Tob of GB & Irel__£1| 26%! 26% 26% 1,500| 24 Feb| 26% Mar 

With warrants_-._....--|...--- 109% 109% 50|p105% Jan} 112 Jan | Industrial Rayon class A_* 8 17% 19%| 12,800| 17% Mar! 22% Jan 
Brockway Mot Trk, com.*| 51%) 51% 51%] 7,800) 43 Jan| 62 Feb | Insur Coof North Amer.10; 88%| 86% 89%! 2,200; 83% Feb) 95% Jan 
Bullard Mach Tool-_--_-.-- 9 56 59%} 1,900) 43 Jan; 60 Mar | Interlake Steamship_-_--__ ag CO 125% 126 20} 125% Mar! 126 Mar 
Buzza Clark, Inc, com_-.- 19%; 18 19%| 3,000) 16 Feb| 19% Mar | Internat Cigar Machinery *| 97 97 102 500} 95 Jan} 103% Jan 
Camp, Wyant & Cannon— International Shoe com_.*| 73 71% 73 800) 69 Feb| 74% Feb 

| ras 42%| 41% 42%| 5,000) 39 Jan) 44 Jan | Interstate Dept. Stores_.__| 45 38% 47 5,400, 37 Feb} 47 Mar 
Canadian , SEE Alcohol. .*|...--- 39 40% 400| 36% Feb 4 Mar 7% cum pref with warr_| 113%) 109% 114 2,400; 108% Feb; 114 Mar 
Carnation Milk Prod oe 32 32 34% 500} 30 Jan; 38% Jan | Keith-Albee-Orph pref_100/_____- 99% 100%} 2,700; 99% Mar| 102% Feb 
Casein Co. of America._100} 1644} 164% 164% 20) 156 Jan| 171% Jan | Kemsley, Millbourn& Co*| 17 16% 17%| 7,500; 15% Jan) 17% Jan 
Case Plow Wks, cl B v to.* 5% 3 6%| 8,200 3% Mar] 17 Feb | Kinnear Stores Co com___*/_____- 29% 29% 200; 29 Feb| 32% Jan 
Caterpillar Tractor__....*]..---- 58% 58% 100 Jan}; 59% Jan | Kruskal & Kruskal Inc__*}_____- 17% 18 200| 13% Jan| 18% Feb 
Celanese Corp of Am, cred 78 70% y78 10,500) 70% Mar! 100% Jan | Lake Superior Corp__..100|_____- 6% 6%] 1,100 3% Jan 8% Feb 

First preferred... .... 1 171 166% y171 900| 7164 Feb; 185% Jan | Land Coof Florida_-__--- *| 18 16 18 1,800, 16 Mar| 25% Feb 

New preferred.......-- 1073} 10734 109%} 2,600) 107 Mar} 112 Feb | Lefcourt Realty pref____-_ ~ ee 37% 38% 200! 37 % Jan| 38% Mar 
Celluloid Co, com... - *)| 115 113 115 7 100 Jan; 122 Feb | Lehigh Coal & Nav __..50; 107 105% 107% 700| 105% Jan} 126 Jan 

en STGRIOE 4. cossawe *| 94 93 94 310; 89 Jan) 974 Feb | Lehigh Port Cem,com__50| 49%] 48 50%| 3,500; 48 Mar; 51 Feb 

First preferred. —.--...-- a 126% 128 200; 125 Feb) 132 Feb | Lehigh Val! Coal ctfs new_ 29 28% 29%4| 4,600) 28% Feb; 39 Jan 
Celotex Co, common. -.-._- . ae 51 51 550} 49 Feb; 62 Jan | Lehigh Val Coal Sales__ -50 52%} 50 52%| 1,125) 50 Mar; 66% Jae 
Central Aguirre Sugar -___50}__---- 126% 127 150} 116% Feb} 136% Jan | Le Mur Cocom__-___..__*/_____- 26% 27%| 1,300) 14% Jan| 28% Feb 
Centrifugal Pipe Corp...*} 12 11 12%| 2,400} 10% Feb) 12% Jan] Libby, McNeil & Livpy -i0 tage. 9% 9% 100, 9 Jan 9% Jan 
Checker Cab Mfg newcl A| 26 21% 26 20,400! 20% Mar! 26 Mar | Libby Owens Sheet Glass 25} 113 113 113 100} 112 Feb; 128 Jan 
Cities Service,common..20' 658 56% 58%. 41,000) 54 Jan; 58% Mar |} Lord & Taylor Ist pref_100'__-_.--| 103 103 50| 98% Feb! 103 Mar 

Preferred .......... 00; 99%| 96% 99%) 4 ,900) 94% Jan| 99% Mar] Margarine Union Ltd : | | 

Preferred B_........- 10 9% 9% 9% 3,200 8% Jan 9% Mar Dep rcts for com stock_-|__.__- | 9} 9% 100 9% Mar 9% Mar 

Preferred BB... .... | 91% 94 600} 88% Jan| 94 Mar | Marmon Motor Carcom.*| 40% | 38% 40% 900! 38% Feb; 47 Jab 

Bankers shares. ....4...|+.-..- 28% 28% 300} 27% Feb| 28% Mar] Marvel Carburetor----- ene: | 68 71% 55U| 62 Jan} 71% Feb 
City Ice & Fuel (Cleve)-_-*/....-- 37% 37% 200; 3644 Jan) 38 Jan | Maryland Casualty --_--- 25' 18844| 17514 188}4| 1,100) 175% Mar) 191 Jan 
Clark Lighter conv A_...*} 32%] 32% 325%| 5,300} 324% Feb; 32% Feb | Mavis Corporation. ____- *| 23344, 23% 24%) 1,900) 20% Feb| 24% Jan 
Club Aluminum Utensil..*} 36 34% 36 2,800} 34% Feb) 38% Jan | Mavis Bottling Coof Am_*! 17 16% 17%) 5,500; 15 Jan| 18% Feb 
Cohn-Hall-Marx Co____- . ae 27% 27% 500}; 23% Jan; 29% Jan | May Drug Stores Corp. _- | 722 21% 22 400; 20 Jan Jan 
Colombian Syndicate- - - -- 15i¢ 1% 1716} 8,400; 1% Feb) 1's Jan | McCord Rad & Mfg vtc_*|____-- 21% 22% 400} 19 Jan; 22% Feb 
Columbia Graph Ltd, rets.| 44%] 44% 47%| 3,300) 344¢ Jan) 47% Mar | McKeesport Tin Plate...*| 6234! 6034 62%] 6,800! 60 Jan| 62% Mar 
Cons » Dairy Products._..*| 2434] 24% 25%| 2,000) 21 Jan| 26% Feb | McQuay-Norris_________- 32%) 32% 32% 100| 32% Mar| 32% Mar 
Consol Film Indus, com..*; 19% 18% 19%} 6,700) 16 Jan' 19% Feb | Mead Johnson & Co com_*}______ 55% 57 700| 53% Feb) 59 Feb 

$2 cum partic pref... __ *| 23%] 23 235%| 10,700} 22% Feb) 24 Jap | Meadows Mfg com__-_-_-_- *| 18%! 16 18% 500} 14% Feb| 18% Mar 
Consol Laundries__...__- , 18% 18%] 1,600) 214% Jan) 19% Feb] Melville Shoe Cocom____*| 185 180 187%} 3,350) 111 Jan} 187% Mar 
Consumers Company ...20/..._.. 0 10 100; 10 Mar; 10 Mar | Mengel Company-_-_-__-. oo 50 50 100; 49 Feb| 58 Jan 
Copeland Products Inc— Mercantile Stores Co_.100) 114%} 114% 114% 100; 97 Jan} 120 Feb 

Class A with warrants.*} 10%} 10% 10% 600 7% Jan} 12 Feb | Mesabi Iron.....-_-..- <j ORES 2% 2%} 1,800 24 Mar 3 Jab 
Courtaulds, Ltd__--.-.- 41%) 41% 42% 800} 36 Feb| 43% Feb | Metropol Chain Stores-_-_- 55%4| 55% 56% 1,600| 54 Jan} 63 Feb 
Crow, Milner & Co, com.*| 250%} 40% 751%) 13,400) 34% Jan! 251% Mar | Met 5 & 50c Stores cl oe cali aiasin 6% 6% 100 6 Jan 8 Jap 
Crown Will’'te Pap vtec.*| 23% 23 24% 500; 16 Feb) 24% Mar  } SS eae _, 4% 5 300 4% Jan 6% Jan 
Cuban Tobacco v t c.___*/...... 49 49 100} 48 Jan} 49% Feb oo: a canis 53 53% 50; 44 Jan} 59 Feb 
Cuneo Press— Midland Steel Prod____-_- _, 92% 95 500; 86 Feb} 112 Jap 

oe re 10} 44%) 44% 47 400; 40 Feb| 49% Jan | Minneapolis-Honeywell 
Curtis Publishing com__..*} 1804} 178 180% 300} 176% Feb] 189 Jan Regulator common----*|.....- 32% 34 1,100} 30 Feb) 34 Mar 

i ¢ Bree 118% 118% 100; 118 Jan} 119% Feb | Mirror (The) 7% pref._100/}____-- 89 89 50| 843% Feb; 89 Mar 
Davega, Inc... ......-..- *| 37%| 37% 38%| 3,800) 37 Feb; 51 Jan | MonsantoChem.Wks.com*} 46%} 46% 48%] 1,000; 38% Jan| 49 Feb 
Davenport Hosiery Co.._*} 16 15 16 300} 15 Mar; 18% Jan | Mu Rad RadioCorp. ...* 2% 1% 2%) 4,400; 10c Jan 2% Mar 
Deere & Co, common._100} 279}4| 268 287 1,950} 220% Jan| 29434 Feb | National Baking com__._*/_..__-_ 6% 7 800 644 Mar| 10% Jan 
De Forest Radio,  ieteecomeg, *° evn etes 2 2 100 1 Jan 5 Jan .. .. | ae 100! 75%! 75% 78 75% Mar} 93 Jan 
Detroit Creamery .--..-10|-..--- 34 8934 100| 34 Mar| 37% Feb] Nat Food Productscl B__*| 9% 8% 95%| 10,400) 6 Jan 9% Mar 
Dixon (Jos) Crucible- -- i00 189 189 189 40| 173% Jan| 194 Feb | National Leather_____ - 10 4 4 4% 900 3% Jan 4% Jan 
Doehler Die-Casting -...- 22 21% 22%] 3,200) 15% Febj 23 Feb | Nat Manufacture & Stor_*|_...-- 32% 33 600| 32% Feb! 39% Jan 
Dominion Stores. iss 120%] 117% 123 800} 10446 Jan] 127% Jan | Nat Sugar Refg_____-_- 100} 125 125 125 50} 119 Feb} 131 Jan 
Drug Products, Inc. .----- 804%| 78% 80%) 15,300) 774% Feb| 80% Feb | Nat Theatre Supply com_*/_._--- 6% 6% 600 6 Jan 6% Feb 
Dubilier Condenser Corp.* 3% 3 3% 400} 2% Jan 3% Jan | Nat Trade Journal Inc_.*| 34 33% 34%! 3,600) 3344 Feb| 34% Feb 
Durant Motors, Inc....* 9% 9% 10%} 10,500 9% Mar! 12% Jan | Neisner Bros Inccom__..*| 64%! 64% 66 400} 60% Jan; 80 Jan 
Durham Dup Raz pr pref— ee ee 00; 116 115% 116 85| 110% Jan} 118% Feb 

With cl B com stk pr wr*/-...-.- 53% 57 200) 49 Jan| 59 Feb | Neptune Meterclass A___*/____-- 23% 24 200} 2345 Mar, 25 Feb 
Eastern Dairies com..-_-- — 41 41 150; 41 Feb; 47 Jan | New Mex & Ariz Land___1 8% 8% 9 900 84% Feb 10 Jab 
Eastern Rolling Mill--.-- 24 23 24 800} 22 Feb! 26% Jan | Newport Co prior com_100/-_.._-- 140 140 25! 114 Jan} 149% Feb 
Eastern 8S Lines,com_.-..| 88 88 88 10; 88 Mar| 94% Jan | N Y Auction cl A com___*|__._.- 16% 16% 100| 16% Mar; 17 Jan 
Educational Pictures, Inc— N Y Merchandise----..- _, ees 33% 33% 100| 334% Mar} 35 Jan 

Pref with com pur warl100/.-.-..-. 93 93% 50} 93 Mar) 95 Jan | Nichols & Shepard Co__..*| 45 42 45%| 4,100) 30% Jan) 45% Mar 
Eitingon Schild Co,com..*| 36%} 36% 36% 300! 35 Jan| 37 Feb Stock purch warrants___| 28 22% 28 ,900| 16% Febj| 28 Mar 
Electric House Utilities...}.....- 16 16 100} 16 Mar| 16 Mar | Niles Bement-Pond com. = 28%} 28% 32 3,800} 28 Jan| 42% Jan 
Estey-Welte Corp cl A...* 2 1 2 7,100 1 Feb 3 Jan | North Amer Cement-_-_-___*/..._-- 11 12% 700 6 Jan} 13 Feb 

| SS Se eee *| 50c 50c 50c 900} 50c Jan 1 Jan | Northwest Engineering..*| 30%! 30% 31 800! 29% Feb! 35 Feb 
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| Friday, Sales 
— Veek’s Range| for Range Since Jan. 1 Fria 
Stocks (Concluded) Par.| Price of Prices. Veek. 1. ‘riday = 
~- : .|Low. High.| Shares Low High oa Week's Range| for Range Stnce J 
evadel Process Corpeom . ° Rights (Concluded) Price of Prices. | Week. ‘an. 1. 
Partic preferred.......*|.._... 114% 11% 200/ 11% Feb!) 1 -|Low. Htgh.| Shares Low 
‘Qhio Brass class are \-"s53c| oo box sacl ae dem 44 Jan | Gobel (Adolf... : = —| . High. 
ve Peet Cocom.... 52 TOUS THO... oc ccnecccac 7%} 2, 
wParaffine Coo. Si 1 Bt we 2,4001(1)8586 Feb| 96% Jan | NY Chics & Utilities. --22)""~ a Eh ae 114 Feb] 16” Yan 
ustin & Lipscomb 1,100 99% Mar 1 c&StLRR.....- 1, 1% F 
Partic preferred 02% Mar | St. Louis-San Francisco...) 1% 23% «2% 1 eb} 2% Feb 
PE ay 3 oy ea \--ga3c| 22% 27%| 1001 26% Jan| 28 M St. Louls-San Francisco---|" 14] 154 2%} 18,600 rf Mar! 2% Mar 
~~ ©. ) Grocery ol A-* % + . aoe 38 Jan} 44 - White Sewing Mach deb rts} --___- 1 1154 yee 1% Mar 3% + med 
woe cnnann 49 woe--- ; 
Seopics Drew Bese A pt i60|" 16334] 10384 10454] _ 150] 10354 ae a ee ee 
Bess cee iggy 89 age HY aa a) Nag | tebe Fer & 2a 
Philip Mor's Cons Ins-com* io” ms er ee 117 Feb} 129% Jan Aur & Foret 7% ptd_ 100} ----- 113% 11334 50} 114 Jan] 11534 Jan 
-~--------- ™ 6 ‘ore cocnce 
Pick (Albert), Barth [_ 10 10 | 2,700 °° Ser ee Participating’ eset warr-! ot] art est 14,200 af vep| | 934 Mar 
ge Gee 3 2.) 2. BM 0 ee es ee m.--8 nit | 131% 145-9] 18:7001 11735 Jan 665 Mar 
ror Co...... , , Feb| 22% Jan | AmerLt&Traceom.- - , 117% Jan} 14 
Piggly Wiggly C 23%| 21% 24 | 17,700 1 4% Jan | Amer Lt & Trac com...100| 19014 106% 107% 5 Mar 
Pigzly Weel a o| 3338) 2338 38..1 ":203) S358 iter] s00s Jen | Amer irene rac eom=--i00|"10634| 180% 101 #4 1 300] 106% Jan} 109 Jan 
res Co class A_-_. . er Nat Gas com vtc__*| 2014 25) 114 
Pines Winterfront Co ci A 5 wocece 26% 263 100] 23% Jan| 31 Feb Am Pow & Light ntl © 5a 18 19 20%| 3,500 ish —_ Feb 
us Ly tee 20% 20%| 100) 234 Jan] 31, Feb | Amer Superpower Corp Av] ‘a0i4| ‘a7 3034] 18.00] “#7, dan! 41/4 Jan 
ae . common. ,000| 37 J 
Pitts & L ERR --*| 8%| 814 8%] J,100) First preferred. .._.__- 41%) 38 42 an} 41% Feb 
Pitta Plate Glass..----i00)--7-7-| 215, 221 tgo| 144% Mar| 155° Jan faker 104) 108 104 | *'200] 1015 Jan] 104 Mar 
rero Sugar com____--*| 85% 110| 210 Feb| 234 ansas Lt & Pow pref 100|_____- 30%} 600) 28% Feb 
Pratt & Lambert..__..-- 8%| 8% 9 200/85 _ Feb | Assoc Gas & El ------| 109 109 1 eae oe 
roster & Gambie cbus.-301°343°"| 903 250 al 6it al Bc fee) Been ValG & Eoom.80| 15634] 15994 16034 gull ehh wel bi ae 
‘Prudence Co 7% pret__100 9 | 249 250 150| 247. Feb| 265— a Stock trust ctfs___._- 5534| 15334 160}4| 1,300 13234 Feb 16034 io 
— Manufacturing 10] ----- 100} 102% Jan| 106 Feb | Butt Niaz & F an. {idl bel bu Bn See Feb| 1595 Mar 
ats common._.*| 295 _ r 100} 8% Feb 9% ag East Pr com._* . 2,200 5 Jan 
QR-S Music- --*| 295 | 295 295 20) 295 % Jan| New class -*| 37%| 37% 38 ; 7 Jan 
Realty Associates coni-—"+|"335-"| 302 a8) (20295, Mat] aut,” Feb | Prefered <7" -21777738]_°°"°| 01 3i4| 6.000] 31° Jan| 3564 Mar 
petti Inc____- Tae “ 4 620 'E. _¢ Fe earaeis pee at <6) 26% 
Republic Meier hk wee.? 14} 90c. 1%4| 27,100 a+ ta yep — ad Central Pub Serv cl A ‘ 7 Jan} 26% Feb 
Richmond Radiator, com_*|_____- 1% «61% 200 1% Mar ie ar | Cent State Et com at 21% 21 21% 700| 19% Jan 
Me oe 22% 23%| 1,400} 22% Mar| 27 con 7% preferred... ___. 100 31%4| 31% 32 500| 30 Jan ed Feb 
Royal Baking Pwd com tool '38a°"| 282° 284°7| “Sol 236°? Jan 2734 Jan | Cites Serv Pr & Lt $6 pt. gi, et oo oe oo oe Mar 
) ae oa 5 4 “« 50} 2 % preferred. - ; nF 4 
Satety Car Hitz & Ltg_2100| 163 | 186. 170" 1,300 BLM [al dee Columbus ps on somel.--. a a “| 10554 Sam 1073 Mar 
e-T-Stat Co c : aa 7 450| 13 Yo '’w'lth Edison Co ..100| 177 __ 4 09% f 
Secs | ola ae | Hao et Se = =| Seka |e ee 
aper Co..._..- * a : . 770 310 Jan| 423 eferred ........ 00 
Geuttare Grose ----*| 55%) 55% 56%| 4,100; 50 3 Mar | Con Gas EL & o 103 | 102% 103 
Siete ol ay | ab de a) ois | Saal Sn. ee | eee 7% pepe 1eel. | tases teen "OTH, Jan ea 
eo sees pref a= -Ge- 100 ” ‘ae 13352 500} 26 Jan} 29% Mar esters States Pr com B.*| 12 ie ety 106% Mar 10834 poo 
Real Estate Co._.*| 27. 175| 110% Jan| 123 Sdison Elec Ill Brockton 25 My J 
Reet aati! xi ion | tee 44 Mar | Elec Bond & 71) 71 71 — a oe 
1 Btse 20%| 193 ' 7 Jan| 29% Mar Sb pref...100) 10954/ 1 71 Mar! 71 M 
part 4% 21 1.800] 19% Mar ; Elec Bond & Sh Secur__-.* 094 1095 108% J 4 
Scotten Dillon Co____- 100) ....-- 9444 96 "500| 94% M is wep | Mectaven wimeet ans) 46 | ae” aan 76 ae eee sae 
Scovill Mfg....°...... 10)-.---- 28% 29 atl a feel Sen > | ten en utwar..*} 46 | 40 46% Jen) 95% Mar 
pheapesases b| 29% F t 2d pref A..*| 103 40% Jan] 46% M 
Scullin Steel pref 25) -- == -- 48 48% 100} 48 Fe % Feb Option warrants +4| 103% 103% 600}2102 d 
Seeman Bros common.__- *|-33%| 33 33%| 200] 33 eb} 53 Jan | Empire Gas & F 8% pf_100 18%| 16% 19% Jan| 10434 Jan 
Toes Feb| 34 as & F 8% pt. 100 13% Jan| 19% M 
rhea | os Se ee SS Feb | 7% preferred_..-..-100| 100 109% 110 10 ~4 
Selfridge Prov ———— 4 ee ee yenl 4°” Jom | pedorel Was Corp pari stke| 3135/30 B13 054 eb| 100% Mar 
i ape ater Serv cl A_ 30 
Servel Inc (new co) vt at congee 4% 4% 1 4% Jani 4% J Florida Pow & Lt $7 Loy osF 8334 34 27% = 44 jen 
mcrae Viel ti] EN IM) on AR He IS | GE eevee ig ior mae | eal Take “d] Tan 
) Pen new_* ’ Feb} 31 new corp) $6 pf.* 16% Jan} 20 
Sheffield Steel c 53%| 49 55 16.700} 40 Jan | Internat Rysvtc.....100]__._.. 105% 105% 1 4% Jan 
eternal .| a8 8 | i) on uel fy ae a Oe re A ee 
orp,com vtc.*|_ 18 | 10 5% Marl 67% Jan! Participat pref... 
Sliver isaac) & Broecom.*| 50%| 49 58% 3.300 17" Feb] 10% Jan | x C Pub be pret” 22275] 100°] 100 10054 “3q Feb| 10% Jan 
eee ’ 9 Serv co 
Ttubhinwe a «wie ¢ me" Jan} 5334 Mar | Lehigh Power Soeneteme 01° 38iz| bank eee 354 Heb] 1835 Jan 
Snia Viscosa I.td 200 tire 7 87 75| 86  Mar| 103 = Dep recetpts for comstk M| 24% 26% 19% Jan| 27% 4 
Dep rcts Chase Nat Bk an | Long Isid Ltg 7% pf---100|____-- 25° 264 24% Feb] 2% J 
ga ne Mae BRI... --| TT oe ee es ais agin: 111% 111% 110% Jan| 112% Feb 
— Grce Sts, conv. .* 7 + ie rad %| 6,000} 23% Jan 29% - st be Be Can_.1 3% 3% «8K ‘eb 
aan eeomn ~-*|------ 100| 34 joni Wirel -£ 4 
Spalding’ A nee Cure 6 A 2034) 28 20%| 700) 2 ao SS hee eee Fe ee .. 2 mk 
Gen Corp, Ltd__£1 146 150 ints 6a 406 Be cee tee Sie ae a 1355 Jen] 18 Jan 
Sparks-Withington Ce_. 3%|215-16 3%| 30,000| 2% Feb) 3 Feb | Mass Lighting Cos com__* 2, iit 112 110% Mar| 112 yon 
Sparks Withington Co.--*| 61%| 53, 62, | 11,500 st Feb (3% Mar | Middle West Util pom. it oe 47. woul 147 Feb 
Stand tary Mfg com 25 3%| 3 3 100| 2% Febl 3 Feb $6 preferred _ ooo o-s5e2 130 «131 123 Jan} 135 
eee eae 107 107 60| 1024 Feb| 112 Jan 7% preterred.--.--- i100 ors 97 8698 94 # Jan| 99% ~— 
Stern Bros classA______. " 35 36 2,400| 35 Mar| 36 Ba Prior lien stock._.... 100 132 132 132 100} 117% Jan} 132 Pond 
sesame sl | yl OB al ae | pen ae oR | 1ltay ol Hanne 
set, preferred. - - 
Stutz Motor Car_______- a oe 39% 41 1,000 a” a oa” wet einstein oa oiz1 Os a 25 10854 — 10” Je 
Swedish Mateh clA (100 Kr) 14%] 1456 153/900) 1496 Marl 18% niet | Mahone Valor 657777731 ash| au aan 6 Jan] 8 Mar 
i aan 7 cipal Service. _- 4 Feb 
fees a le oe ee Mar| 96 Mar | Nat Elec Lc ameggge: i eel iS Jen = 
Syrae Wash Mach B com.* 30% 33 | 22,600) 25% Jan) 34 Feb | Nat Power & Light pret__* 10954 4s Rd 27% Jan| 3236 Feb 
Timken-Detrolt Axle... i0 ig] 13 13] 3.200] 119 eb 4 age Reh geAanng class A*| '25%| 25% 2584 10834 Jan| 111 Feb 
prea .200| 134 ommon cl 
Tishman Realty & Constr*| 41 _ 105% 105% 10 1033¢ po 108 4 Mar | New Bed Gene ne ii. 35 “i068 2744 28 1,800 24% fon 30 ja 
Sn eek ene ol “bs 36% 42%| 17,000| 33 Jan 0535 Mar | New Eng aoe 1S 600| 102. Mar| 110 Mar 
Todd Shipyards Corp.._-*| 4 %| 35 3%| 2,300) 3% Jan Poe eS See Se see A 20| 72 Feb| 75 Jan 
Trans-Lux Pict Screen 2%| 42 45 600} 42 Mar 1 Feb | Nor Amer Util Sec 1st pfd_|__-_-- 114% 115% 375| 113% Jan} 115% Mar 
Class A common______* . Jan | Northeast Power com_...*| 204 92 92 Jan| 94 Feb 
Trico Products Corp com_*! 30% 3% 4 8s00| 3% Jan; 472 Northern Ohio Power Co.*} 25 20% 20% 19% Jan| 23 Feb 
Seen 2) eee Ae Se gi Feb | North Ont L & P pref ld a 18 Jan} 25% Mar 
Com etf dep.-..-..... 25 2 12 12 100; 10% Jan 13 Jap | Nor States P Corp com.100! 133% 9834 98% 0| 98 $Jan}| 98% M 
a. maelin a a ie ge i. fe bee a ei ia -100) 18354) 18334 13496! 3,100)133, Jan 13655 Feb 
Pref ctf of dep..._.- 100! 10 99 «99 150| 90 Jani 110 Feb | Ohio Bell Telep 7% pf-100|------ 108% 109% 50| 108% Feb|n109% Feb 
Truscon Steel pref_____100 1 | 100 101 200; 96 Feb 110 Feb | Ohio Pub Ser Ist pref A 100|___-_- 113 118 111% Febj 114 Feb 
Tublse Artificial Silk ad B-*| "664" "| 516° Sea” 00] 96, Feb 110 Feb | Pacific Gas & El Ist pt-.25) 273 ee 100” Jan} 110 Ja 
Tees Lamp Wks cl A- “a ry a see 15,920} 450 Feb _" — a ¥~ Ed com_... 27% ik, ox 26% Jan 28% Feb 
re 1,000} 19 or Seas 100! 3 
United ni Biscuit ass A----* ree 10% 10%} 300 10% Pebl aise san $6" preferred. 2222p a wg 10656 107 106 34 eb 100” Jan 
r, A See spas” ‘sataieal 60 8660 200| 60 Feb 1% Jan Option warrants. _-- + 94 894% 93% Feb] 96 4 
Ouien wi Goal Gos vie.*|" 33%| 31% 38 ml isu fel Si deli Pia inl ae 11 Jan| 14 Mar 
Unit Pece Dye Wkscom-*| 6i3%| 57°) 64 | 7:700 ou tal a” ue leteeeoe 3 oe oe 13 Feb) 14 Jan 
Be ieeeg haal.. "| tense 1a83s] iceel 006ic eal oe Mar | Pa Power & Lt $7 eo. saps oth ae 20 Jan| 23% Feb 
United Profit-Sharing com*| 95% 106% 107%} 1,600] 105% Feb| 108 Mar | Pa Water & Power__....*|_-___- 110% 111 109% Jan| 111 Feb 
© 8 Dairy Prod class A__.* 9%) 9 9% 100/ 9% Jan 4% Feb | Power Securities com__-*| 1214 8% 69 68 Janj 73 J 
os alippepieagien ---*%| 53 | 53 54%) 1,400 Jan + ae Feb | Second preferred... - aahs 12% 12% 11% Feb| 13% bo 
U 8 Finishing Go com..100) 7034 15 15 100| 13% Feb Feb | Puget eres i a” & 60% Feb| 63 M 
U 8 & Foreign Sec com 7934) 79 80 a oe” gl ae a ae Gee — oo. oo $45, Jan| 50 Feb 
0 Ose praterted === =-9275 21%| 21 23%| 1,300] 21 Mar 85, Jan | 7% preferred..-----100 baat OE oe 22, Jan 9296 Mar 
Freight...-..-----.*| 79% Se ee OE nn ener i... h 
U 8 Gypsum nee eget 79%| 73 80 | 15,700] 70% ~~ 10% Feb | Rhode Isid Pub Ser pref__* 4 Feb) 112 Jan 
U SL Battery com ee: es 72) «72 125) 72 Feb| 9 % Jan | Sierra Pacific El com i 31% 31% 30% Jan| 3134 Mar 
Vulcan Last........---- 6836] S595 3S | 3.080 67% Jap = et ee Segeee = apt = 29 Jan| 38% Feb 
Wales & Boud in @A--3| “28)4] “Zhy¢ '25x| 2.900] 34% dan 23 Heb | sou Cait eaiaon vee 8-251") 6x5 Bag mem Jen| 27 Jan 
ocecccecs ’ © e eee ee 9012 A 
Walgreen Co pf ‘aah wens coe--- 16% 16%| 300 + te jon 25% Feb | Sou Cities bean A... 25) 20)4| 20% 3030 25% Jan 274 Jan 
Warner Bros Pictures_..*| 1834 126% 136 Saal aiesc Sumi Sak tues | Gece Poeas ciao, "4001 = & 30. Mar; 35 Mar 
Watson (Jno Warren) Gore %| 18% 20%] 9,600| 13% Jan| 20% Mar | Sou Colo Power class A_.25|_____- 78, 78% 75  Jan| 78% Mar 
Wesson Oil & SD com vtes cere 14 15%| 2,100) 13% Jan 4 Mar | Southeast Pow & Lt com.*| 43 — ore Saas 25 Jan| 26% J 
Sretrved ..... 69% 122 70%| 1.300} 67 Feb = Jap Com voting trust ctfs..*] 41% 41% 43% 41% Feb| 44% = 
Western Auto Supply ts AAD Os 108 RRR a | 40% Feb) 43% Jan 
West Point Mfg 100| 777727 33% 33%] 1,400] 27% Jan) 33% Mar Participating pref 9) 88% 109% 109% 108% Jan| 109% Jan 
Wheatsworth Inc com...*|_____- 13a oat] 408 e736 Feb| 156° ven | Southwest Ben pong mets es 84 Jan| 89 Mar 
Wire Wheel Corp com ond eee oui Sel Sale Seml 40 Bee | Same a erat tel 119°" | 218" 119 12% Feb) 13% J 
Woodworth Inc com | 2 ee 6,400} 20% Mar 26 Feb | S'west P & L 7% pref. -100 a fo 117% Feb) 119 Jan 
Worth Inc conv class A_-* 32%| 31% 334) 2,900) 26% Jan anie Feb | Stand Gas & El 7% pf_100]-____- a «(SEE 110 =. Jan| 111% Jan 
Yellow Taxiof N ¥ --*| 2234) 224 2234) 1,200 22% Jan| 22% Mar | Standard Pow & Lt eom. 25] 4 112 112 110144 Jan| 112 M 
Zellerbach Corp.-------- pt er ae 15 (15 a” Gal a” we | suas eee C S i he oe 20% Jan| 45 Mar 
Panenenes 50 4914 50 125) 44 Jan 20 Jan | Tampa Elec C een” ”"§214 10534 10634 103% Jan| 106% nor 
Rights— 53% Feb | Texan Pow & Lt 7% pt-i0o|-.----| 11854 11354 62” Jan] 64 Jan 
Toledo Edison Co7% pt100| 115 — Ha” anes 113% Mar| 115 Feb 
American Metal--- B7cl 5 : United Gas Impt------- 50] 118% | 114 115 110 Feb| 116 Mar 
‘mer Superpower... ---- c} 56c. 58c.| 8,200| 53c Feb] 61 United Lt & Poweom A..*| 17 Pv, 119 111% Jan] 119 Mar 
Co a eee a ee 7lc Mar c Feb Common class B a “4 16% 17% 13% Jen| 17% Ji 
——————........... 4%} 4% 4%/ 12,300) 4% Feb 134 Feb Pref class A_...------ e ett 21% 25 20 Jan| 25 Mee 
ie .......... 77¢.| 75e.. 88c.| 54,900] 64c Mar p Jao Preferred class B__-._- $| 99%) 9955 99% 94% Jan| 100 Lod 
Detroit Creamery -------- 1%| 1% 1%! 8,200; 1% Mar ec Mar | Util Pow & Lt class B-...*|_____- 56 56% 52% Jan| 5634 Mar 
es ae 6% 64 | 100 6% M 1368 Mar | Util Shares Corp com__-.*} 12 _ 23% 26% 18% Jan| 26% Mar 
de Et 2% 2% 2%) 200 2 - 6% Jan | Wash Ry & Elcom..-_-10 12 11% 12 11 Feb! 1 
4% Jan' 234 Jan | Western Mass Cos_-_- 00} 510 | 47834 560 460 Jan “tag Bad 
en RELL te ET EES 59% 59% 50% Feb 6 
334 Mar 








































































































1492 FIN AN CIAL CHRONICLE [Vor 126. 
Pi tea rae te | Fridayit—~tS “fain 1 Me. Seo aes roi fa \Priday 
7 x nm. 1. 
Last |Week's Range al Range Since Jan. 1. Last er: Range my Range Since Jan. 1 
rme dard Oil Sale of Prices. . Sale rices. 
ne Subeidiaries Par.| Price. m4 High.| Shares. Low. Htgh.- Bonds— Price.|\Low. High.| Week. Low. Htgh 
1 1,000} 100% Feb; 102 Mar 
Anglo-Amer Oil (votsh) £1} 21%) 20% 21%) 4,100) 18% Jan) 22% —— en ay aa “5854 sess per tsy ys r+ 4 a nue” Ly ed 
aun. erp “vy Co100 wate 50” 51 1300 bo Mar 56 — ‘uhaaee Power 4448..1967| 96%) 95% 9614|233,000| 94% Feb| 96% Feb 
Scetoetes.. mas Pk lst M col tr’s 88°39 49% 50 8,000 35 Jan) 52% Jan 
Buckeye Pipe Line--.-- 5O| 65 59% 67 2,400} 58 Jan| 67 Mar | Allied Pk 1st M col tr’s 88’39)__-_.. r ‘000| 45 Sani 47 = 
Continental OMe ow “10 0K at % it %| 9 400 _ Feb _— Jan PR yyy 5 be '52 102 \% 102 102% 118,000 101% Jan 1024 Feb 
Continenta! Oil v te... A 6 ’ ; % 95%| 37:000| 943¢ Jan} 953¢ Jap 
Cumberland Pipe Line.100}.....- 89 90 200; 89 Feb 105 3 Feb | Amer a yet 150% useke Bats, 178'000| 10834 Jan| 10052 Jon 
Gauapiieesd Obeus.” 100 "6% oy, "B% 700 i’: ion i+ Mar in Manuel Gas 6348-1942) 98 | 973¢ 98%<|108,000| 9754 Feb| 100 Jan 
Galena-Signal Oil com _. 4 5% 6% 4 4 } - 1942 
ee Hh gl 100 <3” 303 1 it 1201 36 os 45 Mar Anetta aera 108%| 108% 109 /|127,000) 107% Jan\n109% _ 
Preferred old_-.---.-- 5 f ° ) ; 9'000| 98%¢ Feb| 100 “4 
Humble Oil & Refining..25| 64 62% 64%) 4,900| 59% Feb! 68 Jan | Amer seg Fa te “sg $2 10454 104% +1 60 D4 % Jan| 105% Jan 
Illinois Pipe Line... -.-- 100} 204 186 206 2,400 176 % Jan) 206 Mar St rv -_ Her 90% 0h: 9D 5¢|106,000| 9934 Jan| 99% Jan 
Imperial Oil (Canada)...*| 59%| 59 59% 900| 56% Feb 65% Jan Deb 8 ee ionene i988 103 10254 103 14'000| 10234 Jan| 104 Jan 
Indiana Pipe Line... --- 50| 83 76% 84% 1,700} 74% Feb) 84% Mar] Amers oe - ~| el ~ 1938 10032 1005 7'000| 10034 Mar| 101% Jan 
Now Yor Ca ae wh. 49° 54 ro ‘880 aaht os 7 bar pr Cop Min 68.1929]... __- 101% 101 | 34,000) 101% Feb| 101% Jan 
New York Transit. ....100}_...-- ¢ 5 50) { ; » Min 68.1929)... .-- 
— wi MBI he 130% MBit 2 100! 38 6 Feb "e682 = ‘without warrants. om 104%4| 10434 104: a! 11,000} 104% Jan| 104% Mar 
Ct Wilkh ptchen onnewe 5) 61% 50% 61% ; 5 wneces ; 7 yd , San! 101 Foo 
Prati ii aGua------a8| s0ie| S0sd toss] 2a) 470 | Soe ‘an | AB@MaGuBY a'ua'e-taun) "in| ‘anne 100 "| Gxooo) Saag dan| 1804 ep 
ot eh oul 210%4| 200 213°°| 2:9 : : E58 1977| 103%| 10314 10314|166,000| 101% Jan| 10355 Jan 
rairie Pipe Line. ....- 100; 210%} 200 213 2,950) 184 Jan} 216 Feb | Associated G & % 4 4 Hy ’ 104% oy 
Seen cass emnenn| eH) i aE eal eh, dee | Ameena eee] eT ee, Hl ee ee 
Southern Pipe Line.---- | oa 27 A y : 1'000| 19 Mar| 2034 Jap 
South Penn Oil_......-.- c 38% 39% 1,200| 36% Jan; 40% Jan | Atlantic Fruit 8s8..-.-- iean ae ss “ oss He 000| 9334 Feb| 94%¢ Feb 
So West Pa Pipe Lines.100) 100%) 96 102 1,400| 70 Jan| 102 Mar | Batavian Petr deb Seago ¥ 4 ’ 
Standard Oil (Indiana) - = 74%| 72% 74%| 18,800} 70% Feb! 80% Jan — Bf tng ae 107 107 10034| 64,0001 90 Jen! 110 Mar 
Standard Oil (Kansas) _ 15% 15% 15% 1,100 15 Jan 17% Jan wit ne r a camel 100%| 100% 100%| 14°000| 100% Mar| 103 pod 
Shandong Ol (Kentucky)26 ot io wtf? me a4. Feb ‘3 Jan Seeubeans te 1933) 102 . 102. 102 18,000| 96 Jan 103% Jan 
Standard Oil (Neb). -.-.25)______ 9% Feb| 43 #£=Jan | Beaverboard 8s_----- 1000! 108 Seni 108 = 
me or ee 38 ioe 118 118" 00 100 in 130 % reo Bon Tel of Canade 65.1956 “105% 103% 1053 43,000} 104% Jan| 105% Feb 
alah er ( ¢ ‘1’ 5 53 55%| 18,000] 104 Jan} 106 
VEOEEEE CRs caeesesses 25) 1425%%| 141 143%) 4,900) 136% Feb) 149 Feb 1st ph Fe ine ER eye wt gots; ons'aae ris zen] 90% Jam 
“a 1933; 10334; 103% 1034; 15,000) 103 Jan| 104% Jan 
Contr OllFields--..5| 83¢ | 82¢ 90¢ | 28,000] 80e Feb] 1% Jan| Bumndister & Wain Co ot| | 
prot Ly magne Hil 3 4 ¢ , % 97 000} 96% Jan; 100 Jan 
yo io — oi on O00 af veb She jan Coe Canees 6348. 1987) ima 10232 1024 2000! 101% Jan| 102% Feb 
BE a6 senses ccc ccn 4 4 4 & 4 eee~- rt Bi Mar| 114 4 
Arkansas Natural Gas. 10 8% 8 84 900} 7% Mar 9% Jan | Canadian Nat Rys 7s- aoe fo - oooh td 4 = poe: 10556 po a Pep 
Atlantic Lobos Oil com___* 1\% 1% 41%} 1,400 14% Jan 3% Jan pany + bebe enme me % a % ¢ 
Barnsdall Corp stock purch en Se > of ’ ; 90 wees 
warrants (deb rights) wad 4% 4% 4% 900 4% Feb 5% Jan lst 68 A with ape ae on on + eo + Aa — i 
Cardinal Petroleum. _.__ 22c 15e 22¢c | 11,000; 10c Jan 300 Feb 64% — hed > age oul “ + 1 9852| 54°000, 9035 Jan| 96i0 Jam 
Creole Byndicaten yon -s| aass| 2255 aasdlnoc'gool 10%¢ Jan| iach Mar | Gent gtaves Pale S3sers3| 973| 9734 9854) 34,000] 9635 Jen| 99° Jem 
ie Syndicate. __..... 14% % 5, , “4 aose ' po 
Crown Cent Petroi Corp..*|_.___.| 85c 98¢e 300| 85e Mar/ 11% Jan | Chie Pneum Tool 548 1042] 994 99% 994 26,000) 98 e Jan} 100 Jan 
Pvoll i aa on aia Ses 1236 1344 7900 74 oo 13% rm Cincin Bt Ry 5s i.e... 1034 103%! 3,000| 101 Jan| 103% Mar 
oting trust ctis a a 2 5 . oe a Aas Or 21 a2zy) ,000 Jan 93% Mar 
Derby Oil & Ref com____*}_____- 1 1-16 1 1-16 100 1 Jan 1% Feb | Cities Service 5s__.__- = B ta un” 10350 MS ose ue” a 103% po 
Gibson Oil Corporation. _1 1% 1% 1%] 7,400 1% Mar 2 Jan ee etree ae 1% 98° los5-a00t 9856 Sunl os Fd 
Houston Gut Ges” ie 93 "t634| 20°200| 1134 Feb| 16s4 Mar | Gites serv Gas Pipe 1.6843, 99%| 99 9934|115,000| 9834 ¥eb| 100% Feb 
ouston Gulf Gas______- 15% %| 29,2 “% 3 4 2 x n991¢|2620001 9734 Janl 99 ‘ae 
Intercontinental Petrol_ “io 2% 24% 2%) 12,000 1% Jan 2% Mar | Cities vail A > — 4s peer 98% 10654 prety: =e 19550 Jenl 10835 Jam 
International Petroleum __ 37%| 36% 37%| 11,100) 35 Feb 3. Jan | Clev Elec _S 3 : he 901, 90%| 30001 9950 Jan| 100 Sas 
Kirby Petroleum _______ 1% 1% 1%; 1,100 1% Jan 1% Jan Cleve Term! Bldg 6s8- naa om “se + = % ons 3000 91 Mar| 94% Jap 
Leonard Oil Developm’t_ a6 5% 5% 5%! 1,800 5% Mar 6% Jan Commander Larabee 6s *4 " ¢ 
Lion Oil Refining. __.___- 23%| 23% 23 % 1,300 20 Feb 24% rd Commerz und Privat_ ae 903¢ 91%|158,0001 003% webl 9435 Jan 
Lone Star Gas Corp____-_ 36 54 53% 54% 800| 62 Feb; 55% Feb ee OS ee aad 10054 10034] 6.000] 100%, Marl tole Feb 
Magdalena Syndicate____1}______ 1 1%\ 3,100 1 Mar 1% Jan | Commonw Edison 4 4s ed semua 6 ’ 
Marland Oil of Mex_____ a 1% 1% 100 1% Jan 2% Jan | Consol GEL & P yon 1055 106 20,000| 1055; Marini08% Feb 
Mountain Prod Gorp... 10| "2632 26% 26%| $100] 23% Feb| 28% Jan] Siss°series Bo_227- 1952|-.---- 106% 106%| 3,000] 106% Jan| 107% Jap 
Ni eae Gases a 35 % 36" 100 35 Feb on yo Conan Publishers 6 iis 1936|----.- 98% 98%! 1.000| 97% Jan| 98% Jan 
at Fuel Gas new____.__ . ae 5% 3 4 ee “I = 
New Bradford Oil_____..5}_____- 4% 4% 200 4% Mar 5% Jan | Consol Textile 8s_- —_ 1964 94 one oa - poss 194i — 108% poo 
in Yano nse ae le 12% 13" 300| 11% — 1454 =. “— srctksuiociaed 58| 9515| 9534 9534| 62,000; 95% Feb| 95% Feb 
‘ ee ee ee ee ro-4 4: iy: marl « 
North Sone Yaa O27 Rodl 12% 12%) 300! 10% Jan} 12% Mar | Continental Oil 5%s-_- 1937 9744| 97% 97%| 26,000; 97 Feb| 99 Jan 
Northwest Oil__________ a 3c 3c 1,000 3c Feb 4c Jan | Cont’l Sec Corp 5s Aval 942 109 | 109 10931118,0001 99 Jan| 109% Feb 
Pandem Oi! Corporation.*| 4 3% 4 4,700} 334 Mar| 6 Jan] with warrants. —-_. - sens 2. 083 na in es 
Pantepec Oil of Venezuela* 9\% 8% 9%! 8,200 8% Feb! 10% Jan | Cuba Co 6% notes- bat “a3” 1313¢| 17,000! 111 Marl 11334 Feb 
a So re eee 4c 9c 5,000) 4c Feb 9¢ Mar | Cuban Telephone 7} 48 “ai ae ates tases) arse deni tio? ie 
oe A apeemat oon _ a” 500 One Feb i Mar —" — wis 946, 102 | 101% 102 | 22.000] 100%4 Jan| 102 Mar 
Red Bank Oil_.________ 25 eee 4 “=> Bb eee ee ) f = — 
Reiter Foster Oil Corp__* 5% 4% 5%) 2,500 4% Feb 5% Jan | Denv & Salt Lake ity 68 50 ns * se “ Bs “% poy abe Feb| 103% Jen 
Richfield Oil of Calif pf_25| 25 24% 25 1,500} 23% Feb) 25% Jan] Detroit City Gas 5s os serie 137 i 10754 yo 137 jan| 1083¢ Feb 
Salt Creek Consol Oil___10 6% 6% 6%! 1,400 6% Feb 7% Jan 6s, series A__-_---- Seanl iaa “a ies st tae By ii Jeni ioe po 
Salt Creek Producers.__.10| 31%4| 31% 32 3,000} 28% Feb) 35 Jan | Detroit Int Bdge 6 %s_15 ‘ etsy “a” 100%| 60000 +4 Seal isi poe 
Tid-Osage Oil vot stock..*| 16%| 1644 17% 500) 13 Feb; 20 Jan 25-year 8 f deb 78__1952 \¥% % A 
Non-voting stock ______ * 15%) 14 15%] 1,500) 13% Feb 18 Jan | Dixie Gulf Gas 6 4s_-1937 99% J 99% 99%! 70,000/ 99% Febl 99 ieee 
Transcont’! Oil 7% pf- 100 ees 86 88 400; 82% Feb 9334 Jan with warrants_-____ eye ae 4| +: 10052 rye 9936 Jan| 1003¢ Mar 
Vesmutn bemeiemn. apu| 7556 sc] sicool 43% ieb| 6% Jan Let aangchild 63°. 1938| 10434! 10434 105 {106,000 97° Janini0s Mar 
Venezuela Petroleum __ “5 5% 5% % e os ao Ve : Yu Feb 
“ Wileox (H F) Oil & Gas__*|._____ 19% 20%] 2,400} 1834 Feb) 22% Jan | Elec Refrigeration 6s. re ae F Sse 9356 By oon _ aaa Feb 
Woodley Petroleum Corp. ° 6 5%) «66 200 5% Mar 7 Jan Empire Oil & Refg 5s j 7 ; 2 +4 4 oF 4 oo Stia onl 90i4 dae 
eS ORS GGin. o5565 25.| 3 2% 3 300! 2% Feb| 3 #£Mar| European Mtg & inv is ‘50 74 | ae oe ee os i 25 
Mining Stocks Federal Sugar 68....-1933 --..--| 85% 85%] 1,000} 85% Feb| 8934 Feb 
Amer Commander M & ) ae 4c 4c 3,000 4c Jan am -— immo yt —— a 5s 1043} 97 96% 97%)| 44,000; 964% Feb) 98% aD 
American Exploration...1| 71c 7le 94c 5,400} 7le Mar aD | First Bohemian Glass y ous 
Arizona Globe Copper._-1)______ 3c 4c | 13,000 3c 0=s Jan 6%e Jan lst 7s with stk pur war’57 Nees 455 aos Poy eo = a 
Bunker Hill & Sullivan__10)______ 150% 150% 200; 141 Jan 160 Jan | Fisk Rubber 54s____1931 7 “a 7 3 97% 188 600 9734 Jan| $854 ~ 
Butte & Western Min___1}______ 2c 2c 1,000 2c Feb 2c Feb | Florida Power & Lt 5s_1954 A. 4 hs: B+fs, reo 7 Seni spice Saer 
Carnegie Metals______-_ 10' 26%| 22% 274! 35,000) 17 Jan; 27% Mar | Gair (Robt) Co 54s_-_1942 " o- +4 6 53600 - onl ae + el 
Central American Mines_ 3% 2% 3%, 8,700; 60c Jan 34% Mar | Galena-Signal Oil aga 100%| 100 100% iy 59% Jani 101 — 
eat Coe > ae 1] 8% ir _ 31°400 ' i 9” Mar — rise we O41 102!4| 10234 102%| 16,000| 10254 Feb| 103% Jan 
nsol Copper Mines. - - 8% " me ec daw econ 3 J ; 
Consol Nev Utah Copper-_3}______ 6c 6c 3,000 5e Jan 9c Feb | Gen Amer Invest 5s__1952 ones = yw 1s: aa "x a ta Peg 
Cortez Silver Mines_-___- 23c 23c 2,000; 18c Jan; 23c Mar W thout warrants- -- === 7% 100% 101 38 °000 Jen! 161 pnd 
Cresson Consol G M & Mlj______ 2% 23-16 300 1%16 Jan Sg Son Gen oe 100% 4 ’ 
Divide Extension_______1]_____- 3c 4c 3,000 3c Mar ap | Gener: en ; on 
Dolores Esperanza Corp_.2} 31 30 31 2,000} 30c Mar! 60c Feb 6s with warr Aug 15 pei a “ Lt: eyo fy. oe ai ~~ 
Engineer Gold Mines Ltd_ . 3% 35% 4%! 4,500 2 Jan 7% Jan | Georgia & Florida 6s__19 sabacl sab tae py ne coee "eel aa 
Bureka Croesus_________ 4c 4c 6c |146,000 3c 8=—6 Jan 8c Feb | Georgia Power ref 58. - 1967 10044 10034 100% 2'000 1002 Feb| 100% .~4 
Falcon Lead Mines______ i ieee os 10e 14c¢ | 11,000} 10c Mar; 16c Jan | Goodyear T & Soe prea 100%¢ 10052 10034 By inose Pebl sil = 
First Thought Gold Mines1}_____- 2c 2c 1,000 2c Jan 3 Jan | Goodyear T&R Cal 54s'°3 4 111 111% 6000 110% Janl-112 on 
Golden Centre Mines__- = 10% 8% 10%/| 144,300 2% Jan} 10%¢ Mar | Grand Trunk Ry 6348. 1936 w+necel “Bkee at 81208 ‘s Marl 07% Jam 
Goldtield Consol Mines__1\___.__ 12c 14c ,000 8c Jan| 16c Feb | Guantanamo & W Ry 6s ‘58 ¥% 10154 102% ye Dis dan| 10234 Feb 
Hawthor pies tas. “t ¥ fo be 46°00 oe — = Mar bat bey Rs deb be21947 ”1013{| 101% 101%¢| 55,000] 101. Jan] 102% Jan 
awthorne Mines, Inc___1 4c 4c 5e 46, c an ar n a 7 8 , 
Hecla Mining. _______ __ 16% 17%] 1,500) 16% = aK ar Gulf States Util 5s__._.1956) 100 100 100%| 8,000} 99% Jan) 100% Feb 
Hud Bay Min & Smelt___*} 17% 16% 17%) 35,000; 164% Fe 2 e : > 
Jerome Verde Devel -__50c}____ ib 16c 20¢ 1,500} 16c Feb) 24c Feb | Hamburg Elec Co 7s_-.1935)------ i 6 i phon: + nm — “4 ~_ 
Kerr Lake.--.-.--..._. eee 55e 55 200) 50c Jan} 64¢ Feb | Hanover Cred Ins 6s--1931|----.-| 90:4 96, | 26.000/ 94 Jan! 963 Feb 
Kirkland Lake G M____._ . Fae 2% 2% 200 1% Feb 2% Feb | Hvod Rubber5}4sOct "2 ba 5% 102 4 102 ty 5000 103 Mar| 103% Jan 
Mason Valley Mines- - - -- 5} 1%] 1% 1%| 1,800) 1% Jan} 1% Jan Se eeeeeere: Nee = = re yl 
Mining Corp of Can____-_ 5) 9-16 3% 39 3-16! 1,700) 233% Feb 5% Jan | Hygrade Food Prod 6s i987 “or 98% 99% ys 5% Feb| 9035 Mar 
New Cornelia Copper___5| 26%) 26 26 i 1,400} 25% Feb) 29% Jan | Illinois Pow & L 54s_1957 Ro a’ | oS a Oe se 
New Jersey Zinc----- 100} 190%| 190 191% 200} 180% Jan) 195 Feb pts abate 1954 a a, ae Oe ae 
Newmont Mining Corp__10| 161 157 163 % 33,500} 122 Jan}; 173% Feb | Indep Oil & Gas deb 6s 1939 sa4 16 101 % 101 73,000 100s Son] 19834 bam 
N Y & Honduras Rosariol0 kn aah oe 15% 15% 100; 14 Jan} 17 Jan: | Ind’polis P & L 5s ser A '57 4 4 98% 9936 32100 9834 Tan +? —_ 
Nipissing Mines_________ 5 5\% 4% 5M 2,800 4 Feb 5% Jan | Internat Match deb 5s 1947 = 9844 99%! 30 ao. 95% Jan! 993% Mar 
Noranda Mines, Ltd_____ *| 19%| 193% 20 1,700 7% Feb| 23% Jan Int Pow Secur 7s ser E 1957 os 3 9554 132000 Set wenl 9630 dm 
North Butte_--.-.....- Mses- = 9c 1 300| 95c Feb| 1% Jan | Internat Securities 5e-1947 9534| 95 5% 
Ohio Copper._.......-- 1} 86c 80ce 90c | 12,700 80e Feb lie Jan | Interstate Nat Gas 6s— 
Plymouth Lead-_-_-___._- ae 5¢e 5¢e 6,000 5e Jan 5e Jan Without warrants- -1935 “ anes - 140 10176 ion - Mas 
Premier Gold Mining____1)______ 23% 2%) 3,300) 2% #£=¥Feb 3% Jan With warrant........-.- 975%| 9756 97%| 94'000 96 Jani 98% Jap 
Red Warrior Mining - - - - ae ite Me | 11.900) ihe Maz] Sie Jen | Interstate Power Se..-1907) 9736) 8774 876) 04,008 oie cen Se ee 
San Toy Mining_________ 1 3c 3c 3c 7,000 3c Jan 4c Jan Debentures 6s-_---- 1952 ¢ 4 j= $4 es pee 4 esl SFik don 
Shattuck Denn Mining-..*| 13/4) 13% 14%) 4,300] 6% Jan} 1734 Jan | Invest Co of Am 5s A-1947| 96%| 9655 967%) 53, 
South Am Gold & Plat__1)______ 3 3%| 2,800 2% Jan 3% Mar | Investors Equity Co 5s | ‘se ihe 2,000] 10435 Jen! 110 ‘Shain 
Teck-Hughes- -__------- 1) 8%| 834 9%] 1,000} 8% Feb) 10% Jan with warrants---__- 1947 De-sece| 28 | Se a a 
Tonopah Extension-.--_- 1} 10¢c 10c 12¢ | 27,000 9c Jan}; 18c Jan | Iowa-Nebraska L & P 5s’5 . 4 | os os 4 | os aan Oost Marl 9456 Fob 
Tonopah Mining ---_..-- | Speen 4 4 2,000 2% Jan 5 Feb | Isarco Hydro-El 7s_-_.1952)..-.-- , 6 
United Eastern Mining._.1|) 55c 55¢ = 700 ee ~ 355 7 — oe 7s__-1942 ak | eax easel ss.0) Sex tel @ “i 
Verde Extension50c}; 20!4| 20% 30%] 2,500 e an with warrants---------- 8%) 4 98% , 3 
a a| % 4%| 900] 432 Mar $i¢ Jan | Jeddo Highland Goal 6. "4i) 104%) 104% 104%| 4,000) 104" Jan) 105 Feb 
Utah Metal & Tunnel-_---1)_____- 13 61 400 1% Feb 5% Feb! Kemsley, } ourn “| 
Wenden Copper Mining - -1 1% 1% 1%| 5,400) 94c¢ Jan 2 Fen | _Ltdsf deb 6s Sept 1 _o weasel 69 % 17034 45:00 158 Jan 17434 Jan 
West End Extension Min-_-_}____-_- 3c 3c | 17,000 2c Jan 5e Jan KoppersG & C deb 53.194 po Z 106% ie? 4 bey ines Senl wet Gee 
Wright-Hargreaves M_..*/______ 5% 5% 400 4% Feb 6% Jan Lehigh Pow Secur 6s_.2026) 1 & “6 + ‘3! eos! Si Marl 925% Jen 
eee ele Oe.........8i..... 55c 60c 1,100 50c Feb| 70c Jan Lehigh Valley RR 4s__2003)-_----- | 9 41 ‘ i } 
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i 
st | Week’ 
Bond a eet ae bee Friday 
nds (Conitnued)— | Price. en. ee Last |Week's Range| Sales 
Low. gh. : Low. High. Bond Sale | of Prices Range Since Jan. 1. 
Leonard Tiets Ine 7 348 ’46 © (Conctuded)— | Price. |Low. “Htgh.| Fock : 
ruvyithout one -aghena lE 102 x + ions BY 130 Jan| 136% Mar Western Power 5448--1957| 99%| 9994 99% 4 — 
pater eae Tis al Si SEN “Se| beh NE el ate us | Sera erie rece] | BL roel sexe deol S008 aes 
Lombard Elec Co 78_-1952] "97 Ss Ss ee So 9634 Jan | Wisconsin Cent Ry 50.1930|...... 108% 104, | 43.000, 102, Jan} 104 Mar 
Senn Gar Gap Cons bs 1942 97% 97% 98% 91,000 wy rep 98 % a Foreign Government rita: Fite 
8%| 98 \% : 4 ar 
Lome Tebaad Eee Gon ipatlnw | lpade 106°°| ia'o00! lease gen| 106K Bee aged Mieene tn, 
Louisiana Pow & L Se. 1967}. --..- 97% 98 | 27°000 10434 Jan| 105% Feb | 20-year 7s Jan 157 of Col 
eng na Nae A ggg 103%%| 103. 10334| 15,000 973 Feb| 983 Feb | 20-year 7s Ja 5 1946--| 9974) 9834 9934|$19,000) 973 
See Pere a ah | hal fl te | peer n| Hon HB] Ras 7 jel i ee 
Meridionale Elee Co To Sane 20800) 20 eee) Sie feel it ee | onan coe | 99 9934! 25,000, 9735 Jan} 994 Mar 
sf7sser A..1957| 98%) 98% Braz  notes.-1930; 96%| 96 9 
Milwaukee G L 448--1967|-.--- <| 9834 n99%4/116,000| 94% Jan| n00¥¢ Mar Brazil (U 8) 6348 Oct 15°57] 983s] 96% O734| 91.000) O0x¢ Jeni O06 lee 
o Kan Texas 4348 D_.'78) _- 00% 101, | 9,000| 100° Jan) 101% Feb | 7s res(Prov)7 48 °47| 103%| 103, 1033 Y 92% Jan| 98% Mar 
emery Ward §8.1946|......| 100% 101 1 ye 98% Mar| 100% Jan| 7s_..-.--.-....... 1936) 102%4| 102% 10334 cae 100% Feb| 10334 Mar 
Morris & Co 7s_--.1930|----..| 100 100% 1,000} 10034 Mar| 102% Jan Cent Bi of nea 1952} 100%| 100% 100% 000, 93% Janjn1034 Mar 
sacreganeets Co coll 58 '57| 1013;| 101% 108°” 28,000! 98 Jan| 100% Jan Prov Be German State & 8 4\ 64,000) 98 Jan} 101 Feb 
Nash Chatt amLeata.... | oF 97 25,000 101% Jan| 102 Jan| Secst toa. Tas nee 1951|__.... 91 91%! 39,000 
Nat Dairy Prod 5348.-1948) 99 | 99 99 90,000] 97 Feb} 97, Feb | Cordoba (Cit e415 952) ...... 93 93° | “3:000| 90% Jan| 98 Jan 
Nat Pow & lt 6s a “aan 102 102 103 6,000 102 Mar 103% po Danish Cons Munie bue5s 10032 98 9854! 16,000 o7° — 985% x 
---20% 108 71 ¥ ‘ an 9 : ar 
Nat Pub Serv 6348.--1955| 105 Aa MER BR 108% Jan Danie & Waswar 1 1953}_-...- 96% "9834 eieesl Geil haael Sei wee 
Nevada Cons 5a------1941 99 99 99% 7000 "98 % jon 105 Feb| External Arh And "1052 ee ee 
Eng ssn 58°47) 98%] 987 5 . an| 99% Feb | Denm’ thang eh art | abe b gets 88 3 
NYN HGH RR aig Or] Hos) 2% 9912/608,000 a Jan] BAe Jan Bank Gkineda) See 3 Gi] x01 10155] gf-000| ais, Reb 3026 dan 
Niagara Falls Pow 63°1950| 105| 103 3 96321848,0001 96° Jani 96% Dar | German Cone hice 5348'5 92% 94 | 16,000, 91 J or 
- lk nls ‘ M 8 93 3 an 94 Mar 
Nohois& Shepard Co 6e'37 0555| 10355 106-*| 28:000| 10834 Feb| 106° Jan | Indus Mtg Bk of Finland 99%¢| 996 100 |'38,000| 98% Jan| 100 Jam 
purch warr’ts--.|------ ve; nland , an} 100 Jan 
without oR gl ry, ae 4s 50,000 117% Jan| 141 Mar Irish Free Beate 6a. 1960 101%| 101% 102 9,000 
spen Elee Pow 6 448.1953) 95%4| 943% 95%| 86, 941¢ Feb| 97% Feb | Medellin (Col 5s....1960} 97 | 97  97%| 61,000 100% Jan} 102% Feb 
Nor Ind Pub Serv 58.-1966)------ seats ,Seetl Se-Geal saete Seeleinaar fee | nee tombe) 7a Si) 9836) 86% 982s $0001 92% Jan 974 Feb 
ow 648..1933) 129% :000) 4 Jan\e101% Feb | Mendoza (Prov) Argel 1047 an| 98% M 
woe gold notes... 1933) 10354 10314 ion” 14,000) 4 Jan 134 ion ~~ (Prov) saps %| 104% 104%) 10,000) 10234 Jan) 104 Mier 
rm Lloyd 6s...1947| 94 ; , 3% Feb| 105% Jan | Montevideo (City) 63. 99%| 99% 
on Hy-El 5348 '57| 9334 44) ? 245,000) 93% Jan| 95 Jan Montevides icity) 6s 1989 97 | 96% “— Apes 96% Jan} 100 Mar 
aise series Dn --71986| 95% 10132 102%| 4,000] 101°" Jan| 10258 Feb | Meet of Bogota 78.1947| 93%| 92: 94 | 58:00 S184 Feb] 94 Mar 
8 series D_----- 1956} 95%| 95% 957 rat an| 102% Feb | Mtge Bank of Chile 6s 1931 9344| 9135 937 , be Mar 
New-. “A % 95%) 37,000) 95 Jan| 96 tge Bank of Chile 6s 1931 44 93%|217,000} 91% Feb 
EES eae F 98% Z tr; e 92% Jan 
Oslo Gas & Elec Wks 6s °63|------ ee 9534 7,000, 96 Feb| 96 cee | Rtaoe Oe ot Seay aoe 96 4 96% cere) Soar) See Sel ee ae 
ac Gas & El Ist 4 }48-1957|-—-——- 98% 9 45,000] 95% Mar| 95% Mar | Mtge Pao veaum i. 88 $81;| 931000] 875 Jan| 88% Pe 
ine anata n ad a am tin wie 27 37 ’ an| 99% Feb Pr an : , an % Feb 
Park & Tilford 60..21936|-.--*| 10254 9934) 61000 98% Feb| 99% ovinces 78. _-....1952 
----1936}----.- 944 Mar aa" 94 9 : 
Penn-Onlo Edison. 03 1950 10354 10254| 1,000] 100° Jan| 10232 Mar | Norway (Kingdon 0 Bk Pe a De ee 
BITES... s<4 103%! 103% 1035 E ; ey Feb 
sett ae | ae ee | keel ee xternal 53---_-- 1967 
er 104 04% Jan | P sia 95 95 953 
velit & refs ser 1063) 1031c| 102% 103s] 6.000) 102), Mar) 104” Jan rusia Free Stats) 6ige'61/ 88%) O81 98%| 48.000] 953% Tan] GBH Mar 
Phila Rap Tr 6s... __1é 6 105% 106 | 30,000] 105% Jan Jan | Rio de Janeiro 648...1953| 983 9314 n94 |118,000| 91% Jan| n94 
Phita Suburb Cos "y | se 10454 10434| 1:000| 104* Feb| 105 Jan | Brasil ext 76 (of °S6) 190 983| 9774 98% (498.0001 97° Feb| 98% Mar 
ref 4%s new__1957)------ 100 ¥ 8 (of '26) 1966) 9834| 98 , 
minaret eas] ME Muga sex dul vgs ow | mai ow om soil sgl say Sen) seit Mee 
ie p ‘ : m e Ee ; , ar 
Posemeas Edison te. 1088 100% 1003 Bac, 15,000; 98% Jan} 100 on — bl soe ee 1919} 15% isst 18 20 os’aae 14% Janj 20 Mar 
Potrero Sugar Co 1st 7-'47) 89 0054) 35.000 9056 Jan! 10036 Feb Sige ctl... o> ye 1654 17%| $2,000] 14% Jan| 17% Mar 
orp of NY 5s "47)---- , 99%] 5. far} 98% Jan | Saarbruecken (City) 68 , err : 4 Jan) 17% Mar 
Procter & Gamble 41481947 eRe 0 99%4| 5,000] 99%4 Mar a” i Saarbruecken (City) 681953|_____- sre 47%) 24,ee8 14% Jan| 17% Mar 
PubServCorp of N J44s'48| 105 | 103%; 10534 1,000; 9914 Mar| 100% Jan Saar ~-~------0--- 1935| 101%4| 10144 101% 000; 92'4 Mar) 96% Feb 
Guesnsbor & G 4348..1967| 100%] 100 - 10034 aeeeesn) 10334 Web) 105% Mae asin Con Counties 41014) 5,000) 1014 Jan} 102 Jan 
nsboro G & E 5s '52|---- y, Ay 1000) Jan| 100 Feb | Santa Fe (Clu) Amma 1935| 100%4| 1 
Rellable aa. ee + M 10456 36:00 | 103% Jan 104% Feb santa Fe (ity Argentina %| 100% 101 6,000} 100 Feb/ 101 Feb 
Rich Arms 534% notes1930) - - - ...- 97 97 ry 4 98% Jan) 9? Jan | Santiago Chile 78.-.-1945) 9834) 9734 9834) 91,000) 9 
chfield Oil of Calif 6s °41|-_-- 98% 98% 3,000} 95% Jan) 98 Jan | Sax (Chile) 78_..1949)_.___. 10014 100%| 40. 3% Jan} 98% Feb 
Rochester G & E 4148-1977) ------ 10154 10134| "60001 100% Febl 101s, Mar xon State Mtg Inv6}48'46 964 oes; 07 "| “e:000| "9536 Jan| 87 Feb 
s Coke & Gas 68’ 5az| 951 “a 000) 3% Feb! 101% Mar | Serbs Croats & Slovene 1945]... 1g 1¢ Apga4 an} 97 Feb 
Bebult a Se. -- 1955 1034 103° 103% see 05 +4 Mar "9634 = aaa aaa Slovenes --| 9934 100 | 65,000) 99 Jan) 100 Mar 
nulte oo...) = 03, 103% 43,000 101% Jan) 103% Jan Pe ext] sec 78 ser B62) 91 905% 9154/213,000| 8 
Sites aereis; isetl S501 ball Ebicl de aeel. Genk fae eee | and Govt 5348 1930)... . 101% 101%| 21.6 +o =. oe 
Scripps (E W) Co 5%s 1943 , 72 a 72 38,000) 884% Mar 90% Feb enna (City) ext 6s_.1952 903% 90 4 9 4 1,000; 1014 Feb! 102% Feb 
cows Corp re 1931} 32, + +4 5,000 oo” wenl OD Pa sae. 9014'167,000 90% Jan 90% Jan 
el Inc (new co) 58-194s| 6634 f 00} 20 Jan) 33 Feb * No par value. 2 
Serta. "arice Stan] Sei] SON Gite ab ake |S das | Moos mint nas cates on ae 
_ ae 993%) 9914 100%! ¢ g¢ Jan) 97% Jan oO - 7 under the rul 
Shell Pipe Line 5s_ - 4 4 10034| 26,000) 98% Feb 8 Option sale. ¢ Ex-rights le. o Sold for cash. 
Shinyetsu Fl F Coal 6s 1947 de BE igk ‘y 73,000] rod % Feb 08 Jan | rights. 2 Ex-stock dividend. nd bonus. w When issued. 2 Ex-dividend. y Ex- 
yetsu El Pow 6%s 195 944 é | 96 Jan| 97 J Oo 
Sloss-Sheffield T & Beso id] 94 945¢|131,000, 93 Feb] 94% Mar Pare GRE SOAS Sh Seat 
SA ‘ i 94% M : @ Middle Wes . 
Snider Pack 6% notes. 193% ------ 10834 1093 13,000) 10174 Mar) 102% Jan J A. G. Spalding & Bro., com., Jan. 14 at 120; t Util. prior lien stk. Mar. 5 at 105, 
Sciver-Ame Invest 6a...1943|.... po 4 0974 38'000! 103 aa a” foe h Sierra Pacific Elec. Co pv cae ; g Associated Gas & Elec., Jan. 14 at 47 
Wuhows, warn gaa a a 000 98% Jan}! 99% Jan | State Power, Jan. 13 101 4% ( Pal i tive Fi a es a ee 
ee 106 34 6 y i ee a : molive Pet., Feb. 2 F 
ein en .- 201 S21 Sor” tied saat oe tl an Under the rule” sales were made as follows: se 
sag be Edison 58_.-1951} 103}¢| 103 103 te ; 000) 105 Jan| 117% Jan | 1724;4 David Pender Grocery class A at 5 — b Belgian Nat. Ry. pref., Jan. 20 at 
Refunding mtge 58.1952 10834] 102 108%4| aa'O00l ion”. Marl teest ron 103, 4 Eltington-Schild Co. 6s = “4 7 Asepge SOE SAES. Se enone 
: x iso EN aie ‘ y, ‘ ; Ma 3%, Feb . va : a 44: j Goodyear Ti 
Sou Calif Gas 5s___--16 =--| 10314 103%4| 5,000) 102% N : 5s, Jan. 4 at 1014%;k U y re & Rubb. of Calif. 
Sou Calif Gas 5s____- 1957 10034 100% 100% 3.000 1244 Jan "054 Jan. 25 at 107%; iitndiae Peeled eae 4 taal bp Bhigreges ogeerele 
uthern Dairies 68...1930| 98%| 98! 0%) 5 Jan| 10034 J Prod. 8s, 1931 ° an. 25 at 4; u $1,000 United 
Te eae aa... tae ; Jen . 88, 1931, Feb. 2, at $81. _ Potrero Sug. 7 may 
“ee Gigi } Jan | Meter C g. 78, 1967, Feb. 17, at 98 
South Pub Serv 6s_-- 1943 108 108 =| 13,000; 105 Jan 108” M 0., Feb. 29 at 126. (3) Ohio River E | aoe 
8'west Gas & Elec 58 A 1957 “9934 pA oars 10,000} 97% Mar; 97% ol Cash sales as follows: ¢ Servel Cort Sdison 5s, 1951, Feb. 27 at 103. 
S'west P & L6s____-- 32| 10934| 10864 110°] 31,0001 10734 Jan 99% Feb ; el Corp. (Del.) com. Jan. 16 at 65e. 
Staley (A E) Mfg 6s_-1942) 99% 9914 99%! : 1,000} 107% Jan) 110 Mar 
Stand Inv Se with war. 1937) ------ 122% 99%) 20,000} 99 Jani 100 Jan 
Stand Oil of N'Y 6448-1933| 1034] 10314 1033¢| 30'000| 10332 Feb lon” Jon CURREN 
etre Oct 1°30. Corp— 02 | 101% 102%) 85,000) 9934 Jan 102% Frond iA ni feather: dan 
7s dy a without warr| 94%) 9414 95 | 53,000) 93 —C. L. Lyons, formerly w : Ww 
st thout warr'ts_ 4 93% 94 | 64,000 % Jan 95 Feb | f ne erly with J. G. White & Co., Inc., and J. 8. I 
utz Motor 7 }4s__--- 1937|___ 9312 ; 93% Feb! 94% Jan ormerly wth Prince & Whitely, have joi , tollow 
Sun Maid Raisin 6 %s- 1042 38°"| 96 2 ad 2,000 93 Feb| 97% Jan W. H. Johns & Co.. Inc.. 42 E < e joined the retail sales cid tment of 
ped oye ban on niente sim tt 102 101% snennl ges A Jan 98 Jan E ** +» ee lxchange Pla., New York City. 
© 68 Oct 15 pee 101%| 101° %| 57, Jan} 102% Jan —E. W. Clark & Co., member lew Y 3 > 
— Power & Lt 58.-1956; 101 % 100% 101 Y% 78,000 "9958 com 10134 Jan | delphia, have opened an office in Oar ba te eee ges cane hl 
IS es ae ’ i , saps »Pa., tharge of Joseph H. } 
wm... FAST PE Tada eal = ns a -9:000 a” fel = formerly connected with Edward B. Smith & Co. eet S, Se 
Tyrol Hydro-El 7s---1952| 93%] 93% 097%) 54,000) 103 Feb) 116 = Jan —The Seaboard National 
Ulen & Co 6%s-.----- a 973 98 5,000; 92% Jan) 94 Feb | pointed T onal Bank of the City of New York has been z 
United El Serv (Unes) 78’56 7 7,000} 9734 Feb) 99 Feb ransfer Agent of the 6% and 7% preferred s : oc 
With ws Ra 9414| 94% 97 | 32,000) 92 Flectric Power Co. 7 rred stocks of Michigan 
th warrants__------- 1064! 1¢ 4% vont % Jan| 97 #£=Mar lh. WE , 
United Indus 6 4s_---1941|----- f 94s4 eyes: 16/0001 101% Jap] 108 Feb | and ins has & Co., 2 Rector St., New York City, specialists in ba 
United Lt & Rys 5348.1952|9832| 983, 9834|148" 934% Jan) 96% Jan nsurance stocks, announce that Mark Cowan has j eaateate Se hei 
6s series A--------- 1952| 1063| 106% 107° 148,000] 98% Feb| 99 Jan | 2ePartment. ; owan has joined their sales 
Un Porto Rico Sug 6148 '37|--....| 99% 99% care 10344 Jan) 10834 Jan —Prince & Whitel T 
United Rys of Hav 7 +48 aul iia’ | 198” 113° | tp eee] 118%G ed cee Se | Sow ely, members New York Stock Exchange, announce th 
uted Stee Wks 64s 1947 j % Jan| 113% Feb | ** n of Walter J. Chandler with the bond departm ae e 
ith warrants_..------|------ 94% 95% 55 N. J. office. I ent of their Newark, 
U 8 Rubber 614 % notes 29} 100 | 9934 100% 55,000 90 Jan] 96 Feb | —Outwater & W 
Serial 64% notes-- 1930) ------ oert tare) Soeeel ante geet ae ee | 8 water & Wells, Jersey City, N. J., are distributing a di i 
Serial 634% notes_-1931| 100 99°” 10 2,000; 9844 Mar, 102% Jan ist of public utility, insurance, bank < is stributing a diversified 
Serial 27s notes. - 1932]. --_.- iui scl male” a up to 8%. , bank and miscellaneous securities, yielding 
al 64% notes__1933|} 100 96 al aa ¢ far| 103 Feb 
Serial 634% notes..1934|--__-- o. aati! a Ye 99 Mar} 103 Feb —Schoellkopf, Hutton & Pomeroy, I 
Berial 614 Zo notes--1935|993z| 99 100%| 36.000| 98 Mar| 103° Feb York office at 43 Exch: meroy, Inc., Buffalo, have opened » New 
Serial 614% notes__1936|----- *| 98% 10032 rey 98 Mar; 103 Feb | Stanley . 3 Exchange Place under the management of Geor e Cc 
Serial 634% meses. . S08T } == =- oeit ian” | S101 Set Baerl deme Pen de ge C. 
a % notes..1938| 99 ‘ 21,000; 98% Mar) 102% Feb | —Burr C. Chamberli P 
Serial 644% notes.-1939) 99% 99 19032 13°00 98 Mar} 103 . Jan | Burger of the 334 reams has been appointed co-manager with Stanley P 
Serial 634% notes..1940| 99%| 993% > ie ) 99 Mar| 103% Jan | &C o adison Ave., New York City, branch office of Py sho 
U S Smelt & Ref 5448-1935) 103% 10314 103%| 9°¢ 14] 99% Mar|k104% Feb | so. ynchon 
Utilities Pow & Lt 5348 '47| 93% = $5, Rays 10344 Mar} 105 Feb | —Chatham Phenix National Bz 
Valvoline Oll 78-- - - -- 1937]------ 105% 106 | 10. 92 Jan| 94 Jan | Registrar of 40,000 shares al Bank & Trust Co. has been appointed 
Van Camp Pack. 88. ..1941|----.- 73° 78 yo: oy — 106 Mar 2 »f 40,000 shares, par value $25 of the Mohawk Fire Insurance Co 
lec Pow 58------ 1955|------ 1 é % Jan) 78% Jan —cC. Maury : , Pete ? 
Warner Bros Pict 634s 1928| 108 aoe = an oee 101. Mar| 101 % veo | York 8 og somae has been admitted to general partnership in the N 
Ln lg oy Co 68 1942|------ 99 99% peg $696 Jan 109 Feb rk Stock Exchange firm of Carlisle, Mellick & Co., 50 Broadway N <a 
TE = 96% 7. % e % Jan —Moss & r119 vi ties 
bster 4 97 2.000; 95% Jan} 98 Feb | as pat tor announce the appointment of Cortlandt E. Taylor 
s eir branch office at 18 E. 53rd St., New York City. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of February. The table covers 10 roads and shows 
17.52% increase from*the same week last year. 








ee ——— 


























Fourth Week of February. 1928. 1927. Increase. | Decrease 
Buffalo Rochester & Pittsburgh - .- - $412,037 $396,553 CR Gee  “wasace 
Canadian National........-.--.-.--- 5,909,152| 4,367,518) 1,541,634, _____- 
Duluth South Shore & Atlantic. - - - 98,688 ion.  wésene $1,388 
Georgia & Florida.......--.------ 38,700 th ae ee 12,174 
Minneapolis & St Louls....-.----- 221,969 205,196 Tee > sniéaee 
DERROERE THOEED. .cswcsecsssccccce 6,67 A aa ore 1,474 
RD OE nace ccacwcssncnesce 382,005 333,476 en ' “easse 
St Louis Southwestern__......---- 518,000 446,618 Tl” . tweece 
Southern Raliway System......-.--. 3,910,459) 3,711,194 Ce. 
Western Maryland........------- 418,471 519,069) -..... 100,597 

TE EEO SORE cesccccesanoces $11,916,152|/$10,138,718/ $1,893,067) $115,633 
Net inerease (17.52%)------------! -.------ EE LTC Ae: © cinace 





In the following table we show the weekly earnings for 
a number of weeks past: 




















Current Prevtous | Increase or | 
Week. Year. Year. | Decrease. | % 
? g s 

lst week Sept (13 roads)..........- 15,183,418) 15,164,097 + 19,322| 0.13 
2d week Sept (13 reads)........-.- 15,306,827) 15,508,092 —201,265| 1.21 
34 week Sept (12 roads)..........- 15,644,304| 16,950,922} —1,306.617| 7.71 
4th week Sept (13 roads)_....-...-- 22,053,886) 23,859,874) — 1,805,988) 7.57 
lst week Oct (13 roads)........-.. 16,141,807) 16,817,404 —675,597| 4.01 
24 week Oct (13 roads).....---..-.- 17,643,939) 17,907,644) —263.705| 1.4 

3d week Oct (13 roads)_.....--- 16,906,764) 18,681,245 —1,774,481| 9.50 
4th week Oct (13 roads).........-- 25,561,495) 25,777,620 —216,125| 0.84 
lst week Nov (13 roads).........-- 17,108,500) 17,815,452 —706.952| 3.97 
2d week Nov (13 roads).......-..- 18,207.050| 17,976,471 + 230.578) 1.29 
3d week Nov (13 roads)..........- 16,510,545) 17,602,795) —1.092.250| 6.21 
4th week Nov (12 roads)-.........--. 14,483.191| 15,491,462) —1.008.272| 6.51 
Ist week Dee (13 roads).......-.-.- 15.450,548) 15.931.020 —480.473| 3.02 
2d week Dec (13 roads).....-...-.- 14,661,454) 15,766,994) —1,105.540| 7.01 
3d week Dec (13 roads)........-.- 15,245,679) 15,600,778 —354,099| 2.28 
4th week Dec (12 roads).......-..-.- 13.755,346| 14,261,831 —506.484| 3.55 
Ist week Jan (13 roads).........-- 12,251,914) 12,953,678 —701,764| 5 42 
24 week Jan (13 roads)....-..-. ---| 13,828.607| 13,537,951 + 290.657| 2 16 
34 week Jan (13 roads).........-- 14,159,779| 13,591,510 + 568,270) 4.17 
4th week Jan (13 roads)..........- 19.645.902| 19,129,089 + 516.793) 2.70 
Ist week Feb. (13 roads)........-.- 14,361,236) 13,890,366 +470,.870| 3.39 
2d week Feb. (13 roads).........-- 14,728,570| 14,221,833 + 506,737) 3.56 
3d week Feb. (13 roads).......---- 18,881,532) 10,882,826 —1,294| 0.02 
4th week Feb (10 roads).........-- 11,916,152’ 10,138,718) +1,777,434'17.52 











We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with » total 
mileage each month as stated in the footnote to the table: 





























| Gross Earnings. Net Zarnings. 

Month, 

Increase or Increase or 

1927. 1926. Decrease. 1927. 1926 Decrease. 
$ t t $ 3 z 

Jan - .|485,961,345|479,841,904) +6,119,441| 99,428,246/102,281,496| —2,853,250 
Feb - - |467.808,478|459,084,911| +8,.723,567/ 107,148,249) 99,399,962) +7.748,287 
Mar. _|529,899,898/ 529,467,282 + 432,616) 135,691,649) 134,044,291 +627 358 
April _|497,212,491/498.677.065| —1,464,574/|113,643,766/114,.417,892 —774,126 
May -/517.543,015|416.454,998) + 1,088,017) 126,757,878) 127,821,385) —1,063,507 
June -|516,023,039| 539,797 ,813|—23,774,774| 127,749,692) 148,646,848|—20,.897,156 
July. .|508,413,874) 556.7 10,.935|—48,297 ,061| 125,438,334| 160.874.882|/—35,436,548 
Aug . -|556,406 ,662|579,093,397|—22,686,735) 164,013,942/ 179,711,414; —15,697.472 
Sept -|564.043.987/590, 102, 143| —26.058. 156) 179 ,434,277/| 193,233.706|—13,799.429 
Oct -.| 582,542,179 605.982.445| —23.440,266/ 180.919.048/ 194.283.539| —13,.364,491 
Nov-- | 502,994,051 561,153.956|—58, 159.905) 125,957 ,014/|158,501,561|—32,544,547 
Dec. _'466,526,003 525,820,708'—59,294,705! 90,351,147!118,520,165|—28, 169,018 





Note.—Fercentage of increase or decrease in net for above months has been: 
1927—Jan., 2.79% dec.; Feb., 7.80% inc.; March, 1.21% ine.; April, 0.67% dec.; 
May, 0.83% dec.; June, 14.07% dec.; July, 22.03% dec.; Aug., 8.73% dec.; Sept., 
7.14% dec.; Oct., 3.87% dec.; Nov., 20.53% dec.; Dec., 23.76% dec 

In Jan. the length of road covered was 237, 846 miles in 1927, against 236,805 
miles in 1926. In Feb., 237,979 miles, against 236,870 miles in 1926; in March, 
237,704 miles, against 236,948 miles in 1926; in April, 238,183 miles, against 237,187 
miles in 1926; in May, 238,025 miles, against 237,275 miles in 1926; in June, 238,425 
miles, against 237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles 
tn 1926; in Aug., 238,672 miles, against 237,824 miles in 1926; in Sept., 238,814 
miles, against 237,854 miles in 1926; in Oct., 238,828 miles, against 238,041 miles 
mm 1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 238,552 
miles, against 237.711 miles in 1926. e 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes— 





1928. 1927. 1928. 1927. 1928. 1927. 
$ $ 3 3 $ 3 
Pacific Lines in Maine— 

January -.. 303,336 345,592 102,222 85,259 88,222 71,959 
Canadian Pacific Lines in Vermont— 

January ... 162,128 178,669 —29,471 15,887 —34,321 11,137 
Central Vermont— 

January ... 252,251 $60,500 —401,081 66,161 —420,054 47,531 
Union Pacific Co— 

January .-. 8,181,620 7,381,675 2,597,283 2,138,168 1,931,398 1,428,546 
Oregon Short Line— 

January ... 2,836,149 2,500,860 854,960 723,533 593,474 468,016 
Oregon-Washington RR & Nav Co— 

January ... 2,059,813 1,881,092 152,563 189,150 —42,840 4,785 
St Joseph & Grand Island— 

January ... 301,949 250,234 101,935 61,515 79,619 44,462 

1927. 1926. 1927. 1 5 A . 

eae ce 926 1927 1926 

December - . 77,756 37,649 —263,884 —289,143 —256.211 —337,912 

From Jan 1. 6,646,645 7,041,389 1,947,750 2,425,760 1,409,312 1,875,124 
*Duluth Missabe & No 

December. - 80,239 110,235 —408,469 —480,393 —458,269 —553,127 

From Jan 1_15,835,484 18,943,968 7,977,242 10,540,928 6,072,486 8,066,468 

* Corrected. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 





—Month of January— ———12 Mos. End. Jan. 31. 
Net Oper. Net Oper. Surplus 
Year— Gross. —— Gross. Revenue. Aft. Chgs. 
$ $ 
Baton Rouge Electric Co— ' 
| TAiar— Aiea eer eae 113,842 47,065 1,032,755 375,506 304,792 
EE ache ce a0 eo nea 98,196 43,775 973,374 373,825 304,405 


investment and Railroad Intelligence. 








—_ an Ne enn ee eee 





—Month of January— ———12 Mos. End. Jan. 31 
Nat Oper. Net Oper. Surplus 
Year— Gi 08s. Revenue. Gross. Revenue. Aft. Chgs. 
$ x £ z $ 

Blackstone Valley G & E Co & Sub Cos— 

SO ribn kis ketibes 547,933 225,968 5,914,838 2,144,144 1,544,446 

AOS! secnsstadsipenson 543,724 205,029 5,566,986 1,990,046 1,416,979 
Cape Breton El Co Ltd— 

ne 62,119 15,091 654,265 139,275 70,755 

| RR RES 2c ele 64,509 19,971 622,033 128,652 59,383 
Col Elec & Pr Co & Sub Cos— 

eae 386,330 197,292 4,250,142 2,345,290 1,464,641 

1987 .wcscceccessncces 336,887 172,021 3,788,729 2,043,309 1,172,493 
Ed'son Elec Ill Co of Brockton— 

LO err 185,623 68,640 1,930,290 658,295 642,594 

IPE nnssnwidaaeededne 197,806 89,569 1,784,213 604,281 594,227 
The El Lt & Pr Co of Abington & Rock— 

ee ea 51,380 6,328 627,537 123,190 115,485 

a ey = 51.701 9,540 579,233 101,297 97,153 
El Paso El Co (Del) & Sub Cos— 

ae Ree 277.973 114,943 3,008,357 1,150,865 973,251 

CE a ERS 267 ,887 98,946 2,863,182 1,069,221 903,049 
Fa!! River Gas Works Co— 

SO Se ree 90,634 22,652 1,040,002 259,822 241,969 

eae as 94,408 29,053 1,015,552 240,420 233,271 
Gal-Houston Elec Co & Sub Cos— 

| ee eae 430,049 135,373 5,066,762 1,589,870 725,667 

| i RAE aee 415,925 118,620 4,671,420 1,373,469 580,364 
Haverhill Gas Light Co— 

SS ae ae 61,007 8,570 706,012 125,926 121,905 

Se cecucesewdeciees 66,397 10,667 702,973 127,177 126,111 
The Lowell Elec Lt Cor 

“generate try Pp 186,103 77.402 1,801,769 623.010 620,363 

a (gas aan e ae 172,753 68,346 1,729,669 607 ,743 592,776 
No Texas El Co & Sub Cos— 

1928 SRS Serre eae 249,525 80.787 2.745,995 898,249 527,717 

SR COLE 211,017 58,946 2,525,289 835,148 478,020 
Puget Sound Pr & Lt Co & Sub Cos— 

Pee. xh be acaeweown 1,352,897 625,549 14.940,655 6,391,296 3,571,501 

Se Sears 1,337,725 595,068 13,615,677 5,735,778 2,946,477 
Savannah El & Power Co— 

a See Str 195,827 84,291 2,223,012 919,683 470,389 

re ae 200,196 81,954 2,240,597 834,925 470,683 
Sierra Pac Elec Co & Sub Cos— 

| Aree 111,334 53,066 1,248.006 578,739 526,194 

RIN Se 104,274 49,066 1,266,230 525,881 480.468 
Tampa Elec Co & Sub Cos— 

5 can acateadeecat ie 442,561 164,252 4,705,503 1,504,769 1,450,432 

RT SSS 451,654 148,663 4,882,944 1,504,644 1,430,323 
Va Elec & Pr Co & Sub Cos— 

te es pnts 1,423,405 642,798 15,540,606 6,360,485 4,773,438 

Se eee are 1,354,370 564,922 14,510,921 5,725,185 4,108,185 
East Tex Elec Co (Del) & Sub Cos— , 

EE SS eee 595,294 212,399 7,278,115 2,641,594 1,204,037 

J 531,311 183,913 5,768,124 1,980,251 1,024,732 
Jacksonville Traction Co— 

0 PE Aaa 104,118 10,272 1,349,815 127,817 —43,750 

See ee 132,484 23,183 1,615,841 341,328 138,257 


American Water Works & Electric Co. 
(and Subsidiary Companies.) 


—-—Month of Januar —12 Mos. End. Jan. 31— 
1928. y 1927. 1928. 1927. 




















$ $ $ 
Gross earnings__-_------ 4,358,253 4,251,059 48,866,582 45,790,400 
Oper. exp., maint. & tax. 2,243,324 2,132,048 25,974,535 23,631,268 
Gross income_---_---- 2,114,928 2,119,011 22,892,047 22,159,132 
Less: 
Int. & amort. of disct. 

"ad subsidiaries eo ioraks 688,279 717,451 8,437,763 8,559,968 
Pref. divs. of subs_-_-- 427 ,228 371,394 4,720,980 4,307,788 
Minority interests _ - - - 4,151 2,448 43,529 61,125 

1,119,659 1,091,294 13,202,273 12,928,882 

ee 995,269 1,027,717 9,689,773 9,230,249 
wy * & amor. of ae- “ 

; r Works 

Electric Oo.. Inc... 109,992 99,084 1,227,682 1,187,715 

Se ee 885,277 928,632 8.462.090 8,042,534 

Res. for ren., ret. & depl. 382,265 326.038 3,709,566 3,356,637 

Net income... ..---- 503,012 602,594 4,752,524 4,685,897 


Atlantic Gulf & West Indies Steamship Lines. 
(and Subsidiary Steamship Companies) 























—Month of December— —12 Mos. End. Dec. 31— 
os f < w « —- 
Operating revenue. ins - 2,698,300 3,009,362 35,887,346 38,874,959 

t rev. from oper. (inc. 

canons. hice 296 463 56,507 3,543,852 2,284,092 
fouetaas, tame & tans. Seo bey «= Ba3'738B671'b0s | B1868.730 
Interest, ts & taxes y a J , ¢ ° 
Net ieee... .-. 0 146,132 00.525 69.797 429.191 

Federal Light & Traction Co. 

Month of January. 1928. 1927. 
ne enace $717,864  $656.438 
Operating, administrative expenses & taxes-- ---- 415,931 375,549 

SEL EEE EOE SOT NONE $301,933 $280,889 
Oe ae ee eee 81,553 70,182 

te A i a es dsb adnsesnceeoes $220,380 $210,707 

Engineers Public Service Company. 
(And Subsidiary Companies) 
——Month of January— -12 Mos. End. Jan. 31- 
— a — « 
a aa ian 2,665,286 2,481,414 29,670,003 26,902,879 
Cee ene axes 2. 1°861°766 1,506°384 18.1521641 16.700.255 

Net re 1,113,519 975,029 11,517,362 10,202,623 
Int amort. & rentals.. 326630 279300 3.504/379 3,196,489 

pe ee ee 786,889 695,729 8,012,982 7,006,133 
Sie cneta eubaee.  ceaccs 90 wueuwoe 1'618.215 1.387.756 

NS SE ee oe ee 6,394,766 65,618,377 
Pasa of ahove Det, 

c. to com. stk. 0 
ae. NS ee ee 94,524 214,772 
yam § ores.'S. NES Teens eeeaeree 6,300,241 5,403,604 

. R . stock 
~— ee Sas fo Suvehe fb  enseue 2,180,871 2,152,647 

Bal. soee. to om 

. stock o 
a ie 4,119,370 3,250,957 
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Idaho Power Co. 


—Month of December— —12 Mos. End. Dec.31— 
1927. 6 1927. 1926 














927 1926. i 
Gross earns.fromoper.. $270,501 $242,881 $3,146,573 $2,869,474 
Oper. exp., inc}. taxes__ 149,104 106,024 1,492,544 1,407 ,224 
Net earns. from oper. 121,397 136,857 $1,654,029 $1,462,250 
Other ines... --. ° 7,796 : 10,510 107 ,402 87,401 
Total income_______- $129,193 $147,367 $1,761,431 $1,549,651 
Interest on bonds______ $54,165 $50,833 $631,000 $610,000 
Other int. & deductions. 9,070 8,558 71,597 72,189 
ee $65,958 $87,976 $1,058,834 $867 462 
Dividends on pref. stock _..._.. —_..-- 264,151 262,095 
tate citriacn aie i, so cinten did, nee started $794,623 $605,367 


New Orleans Public Service Co. 
(Electric Power & Light Corporation Subsidiary.) 














—Month of December—— —12 Mos. End. Dec. 31— 
1927. 1926. 1927. 1926. 
s $ $ $ 

Gross earn. from oper_. 1,688,853 1,637,499 18,442,108 17,624,514 
Oper. expenses & taxes_. 1,017,039 1,013,657 11,426,537 11,180,993 
Net earn. from oper_- 671,814 623,842 7,015,571 6,443,521 
Other income________- 6,005 12,280 272,018 102,416 
Total income_______- 677,819 636,122 7,287,589 6,545,937 
Interest on bonds- -_-__- 227 396 195,027 2,685,137 2,345,039 
Other int. & deductions_ 13,043 19,694 178,514 183,222 
eee 437 ,380 421,401 4,423,938 4,017,676 
ee Cs Eka ee eeup  )- thee can 554,243 554,243 
DEeichaasees)  aeakied. . mana 3,869,695 3,463,433 


Public Service Co. of New Hampshire. 
(And Subsidiary Companies.) 

















——Month of January—— —12 Mos. End. Jan.31— 
1928. 1927. 1928. 1927. 

Gross oper. revenue__-_ $349,516 $335,788 $3,631,593 $3,469,172 
Oper. expenses and taxes 161,138 172,129 1,815,680 1,986,933 
Net operating revenue $188,377 $163,658 $1,815,912 $1,482,239 
Non-oper. revenue (net) 4,909 6,045 106,373 203,138 
Gross income_-______-_ $193,286 $169,704 $1,922,286 $1,685,378 
Interest charges_--__-_-_- 49,048 39,999 485 ,223 454,606 
l,l $144,238 $129,705 $1,437,062 $1,230.771 
Depreciation. _________ 32,347 31,086 313,953 248,303 
0 ee $111,890 $98.618 $1,123,108 $982,468 
Pref. div. requirements_ 24,885 20,848 278,979 89,971 
Bal. avail. for com stk. $87,005 $77.770 $844,129 $892,497 


Southern California Edison Co. 











— Month of — -12 Mos. End. Jan. 31- 
sg 1927. 1928. 

Gross earnings -- ~~. ~~~ 2,646,738 2,424,666 30,822,708 28,188,830 
Expenses ............. 515,158 483,549 6,940,307 7,143,111 
yo UP ee ee 283,249 250,328 3,109,172 2,518,986 
Total exp. & taxes___ 798,408 733,878 10,049,480 9,662,097 
Total net income- -_-_ 1,848,330 1,690,788 20,773,228 18,526,732 
Fixed charges---..._.- 449,978 509,515 5,765,370 5,881,466 
PD tt dew ncciin 1,398,351 15,007,857 12,645,266 


1,181,272 





FINANCIAL REPORTS 


Financial Reports.— An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
Feb. 4. The next will appear in that of March 3. 

Buffalo Rochester & Pittsburgh Railway. 
(43d Annual Report—Year Ended Dec. 31 1927.) 

The remarks of President William T. Noonan will be found 

under “‘Reports and Documents” on subsequent pages. 
STATISTICS FOR CALENDAR YEARS. 


1927. 1926. 1925. 1924. 
Number pass. carried __ 970,205 1,119,863 1,371,900 1,597,160 
Pass. carried 1 mile____ 36,452,021 41,089,394 46,965,307 51,900,115 
Revenue per passenger_ 111.85 cts. 111.62 cts. 105.12 cts. 101.95 cts. 
Rev. per pass. per mile- —______ 3.042 cts. 3.073 cts 3.138 cts. 
Revenue tons carried___ 11,550,978 12,263,611 10,304,201 9,921,072 
Tons carried 1 mile__-__- 1813434,150 1864443 ,909 1585036,538 1479810,868 
Revenue per ton______- 1.3679 $1.3467 $1.389 31.3684 
Rev. per on pe mile__ 0.871 cts. 0.886 cts. 0.903 cts. 0.918 cts. 
INCOME STATEMENT FOR CALENDAR YEARS. 
19 


1927. 1926. 1925. 24. 
Freight revenue- ---- --- $15,500 .703 $16,515,591 $14,314.886 $13,575,578 




















Passenger revenue_ —__-_- , 1,250,011 1,442,158 1,628,372 
Other transportation _—__ 543,489 581,482 680, 643 ,69 
| pe 92,700 76,188 122,928 104,205 
Total oper. revenue_-_$17,522,080 $18,423,273 $16,560,781 $15,951,853 
Maintenance of way__._. 2, ,992 »257,887 82, ,406 ‘ 59 
Maint. of equipment... 5,649,877 5,253,615 4,527,035 4,683 447 
. es ae 356,957 42,671 325,661 07 .580 
Transportation... __.- 6,662 ,273 6,445,996 6,229,922 6,240,218 
Miscellaneous... ~~ 31, 29,648 29,986 29,56 
2 eae 532,214 539,991 493 ,966 490,16 
Transp. for investment. Cr.24,457 Cr.18,217 Or.16,246 Cr.13,445 
Total oper. expeuses-_-$15.485,429 $14,851,592 $13,690,729 $13,451,122 
Net operating revenue__ 2,036,651 3,571,681 2,870,052 2,500,731 
Tex SCOPES. «2s 3. = 5 36, 600 ,000 487, 407 ,000 
Uncollectible revenues -__ 5,129 9,015 932 
Operating income__-- $1,700,053 $2,966,552 $2,374,037 $2,092,798 
Hire of freight cars__--_- 329,554 424 644 397 348 618,000 
Other income______---- 511,454 440,024 398,190 417,431 
Gross income. _-_-_---- $2,541,061 $3,831,220 $3,169,574 $3,128,230 
(os eee 788,002 790.523 781,163 752,099 
wigs 1,714,574 1,674,955 1,705,869 1,727,030 
Miscellaneous _------- 37 ,207 37,448 20,946 27 217 
Balance, surples. —---_ $1,277 $1,328,295 $661 596 $621,883 
Previous surplus__--_-.- 3,943 822 3,447 ,665 4,060 ,543 4,277 ,420 
Adjustments, &c. (wef). D7.35,110 Dr.52,138 Dr.494,473  Dr.58,760 
Preferred divs. (6%) - - - 360,000 360,000 360,000 360,000 
Common divs. (4%}- - -- 20,000 420,000 420,000 420,000 
Profit & loss, surplus_ $3,129,189 $3,943,822 $3,447,665 $4,060,543 
Shares of common out- 
standing (par $100)... 105,000 105 ,000 105,000 105,000 
Barns. per share on om. Nil $9.12 $2.86 $2.49 





GENERAL BALANCE SHEET D&C. 381. 











1927. 1926. 1927. 1926; 

Assets— $ $ TAabdtilittes— > 3 
Invested in road, Common stock...10.500,000 10,600,008 

equipment, &c_64,211,886 64,529,238 | Preferred stock... 6,000.000 6,000,000 
Improvements on Gen. mtge. bonds. 4,427,000 4,427,000 

leased property. 2,153,761 2,064,767 | Cons.mtge. bonds.29,114,000 25,578,000 
Dep. in lieu of mtg. First mtge. L. P. & 

property sold... 53,001 53,013; C. RR. bonds.. 350,000 850,000 
Sinking funds_-__-_ 987 640 | Equip. trust oblig. 4,225,800 4,069,400 
Misc. phys.prop-_-_ 3,465 4,851 | Non-negot. debt to 
Inv. in affil.cos... 1,060,107 1,052,108| affiliated cos__- 7,335 7,372 
Other investments 346,212 346,212 | Traffic., &c., bals. 234,897 202, 
sea 596,511 1,197,174/| Accounts & wages. 995,147 1,156,813 
Material & supp. 2,024,426 1,678,916) Miscell. accounts. 53 632 
Balance from agts. 142,996 119,787 | Int. mat’d unpaid. 14,602 11,230 
Demand loans and Accrued accounts. 510,949 487,390 

deposits. ...... 990,962 456,312 | Deferred liabilities 1,477,928 1,505,269 
Special deposits. _ 14,357 12,228 | Tax liability ....- 133,691 360,860 
Loans & bills rec’le 1,700,165 205! Accrued deprec’n. 8,733,956 8,662,236 
Traffic, &c., bals. 611,660 825,120; Other unadjusted 
Misc. accts.rec... 334,689 365,734;  credits.......-- 280,367 305,048 
Int., divs., rents, | Corporate surplus. 4,718,885 4,718,474 

&c., receivable- 3,967 3,863 | Profit and loss.... 3,129,189 3,948,822 
Deferred assets__. 35,704 35,133 | 
Unadj. debits. -_-_- 569,431 440,884 | 

| pe eo 74,854,287 73,186,185| Total........-- 74,854,287 73,186,185. 
—V. 125, p. 382.— 


International Harvester Co. 
(Annual Report—Year Ended Dec. 31 1927.) 

The remarks of President Alexander Legge, together with 
the income and surplus account and balance sheet as at 
Dec. 31 1927, will be found under “Reports and Documents” 
on subsequent pages of this issue. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


Operating income_---_-- 


1927. 1926. 1925. 1924. 
$36,863,501 $34,348,913 $28,956,967 $23,633,236 
321,046 276,159 217,042 645,968 








Deductions—Interest—_ — , : 5, 
Ore and timber exting 423,749 495.817 292 897 ll, 
Reserve for deprec’n-. 5,461,222 4,781,283 4,460,360 4,244,010 

Special maint. reserve__ 2,641,286 2,017,594 982,745 64, 

Res’ve for losses on rec— 2,656,982 2,119,168 2,332,684 1,988,404 

re Peer e.. wees, cameo... el 2,291,160 

Pension funds.......-- 2,000,000 2,000,000 1,500,000 750,000 
INOS DPOEIG . 6 noc cinon $23,359,215 $22,658,891 $19,171,240 $13,037,395 

Previous surplus-_-._-.--- 77,042,890 64,934,939 55,121,169 51,308,173 
Co rrr $100,402,105 $87,593,831 $74,292,409 $64,345,568 

Preferred divs. (7%)--. 4 84 


792,0: 
Common divs. cash-.(6%)6 
do (in stock) 6 


Profit & loss surplus _ _ $83,242,886 $77,042,890 $64,934,939 $55,121,169 
Shs. con. stock outstand. 





(DEP BiG) on sa eaktwn 1,300,000 998 ,768 998,768 998,76 
Earned per sh... ----_-- $14.28 $18.12 $14.82 $8.83 
Consolidated Balance Sheet Dec. 31. 

1927. —_ Seite eb as | 
Assels— ES $— 
Real est., plant, Preferred stock. . .69,288,500 65,568,400 
mines, Go -. AeO ee os.6e ee Common —_. 105,949,276 99,876,772 
Deferred charges.. 308,73 5,3 Current invoices, . 
Pension fund ----- 10,073,530 8,056,212 pay t’ls, tax, &c 28,742,369 31,788,862 
Inventories... ..- 76,252,465 88,713,536| Pref. div. pay’le-. 1,224,177 1,162,411 


Accts. rec., &¢_...b96,787,850 84,972,611] Com. div. pay’le.. 1,589,238 1,498,151 











Investments-- ---- 5,256,494 5,161,202) Fireinsur.res’ve__ 8,736,731 8,524,816 
EL a8achaenwie 36,896,386 25,004,413| Pension fund_ ---- 13,942,688 11,856,808 
Other reserves_.._ 12,859,684 10,505,178 

PE asksccoua 83,242,886 77,042,890 

TOR... 1s2cn0 325,575,551 307 ,824282 (| 325,575,551 307824,282 


lud 1 estate, plant, erty, mines, timber lands, &c., $146,~ 
038,154 “les veaervee for. Dinnt deprecation of $46,038,065. b Include® 
dealers, and farmers’ notes, $72,589,025 and accounts receivable, 351.918) 
685 total, $104,507,710 less reserve for losses of $7,719,860.—V. 126, p. 118. 
The Texas Corporation (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1927.) 
The annual report of the Texas Corp. and its subsidiaries 
for the year ended Dec. 31 1927 will be found in the adver- 
tizing pages of this issue.—V. 126, p. 1368. 


General Motors Corporation. 
(19th Annual Report—Year Ended Dec. 31 1927.) 


The joint remarks of Chairman Pierre S. du Pont and 
President Alfred P. Sloan Jr., together with a compares 
income account and balance sheet, and other tables, will 
be found under ‘‘Reports and Documents” on subsequent 
pages. The report also contains the balance sheet of Gen- 
eral Motors Acceptance Corp. as of Dec. 31 1927. 
CONDENSED CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YBARS. 














1927. 1926.  - we 
$ g 
EE Re } Not 1058,153,338 734,592,592 Not 
Exps.incident to oper.&inv.,incl } avail- avail- 
depr.of real est.,pl'ts & equip. able 835,271,837 602,634, able. 
Profit from oper. & inv’ts, after 
all exp. ee ae but 
before depr. of real est., plants 
and equipment. -.--......-.-.-- 328,893,359 243,141,475 149,296,499 71,802,426 
Provision for depreeiation of real 
estate, plants and equipment... 26,928,658 20,259,974 17,236,507 16,078,549 
| a ee 301,964,701 222,881,501 132,059,993 65,728,876 
Less provision for: 
Employees bonus. .-.....---.-- 10,488,071 8,274,099 3,969,227 785,616 
Amt. due Managers Sec. Co... 10,488,071 8,274,099 4,633,535 1,140,190 
Empl. savings & investment fd. 7,214,661 3,461,992 2,355,524 1,991,990 
Special payment to employees 
under stock subscription - - - - - - 40,412 32,984 ee —_—oo 
Int. on notes payable....-...  -.---- 304,644 101,984 343,902 
Provision for U. 8. and foreign 
income taxes._..-.--. eee 34,468,759 25,834,939 13,012,000 5,727,008 
Ws NG, bis cc cnncbacwana 239,264,725 176,698,743 107,070,532 45,735,179 
G. M. Corp. propor. of net inc. 238,319,009 176,085,144 106,484,756 45,330,888 
7% preferred stock dividends.... 8,850,590 7,352,291 7,315,222 4,743,607 
6% preferred stock dividends- - - - 104,911 116,928 135,541 611,381 
6% debenture stock dividends- -- 153,828 176,069 189,229 1,917,658 
Amount earned on com. stock 229,209,679 168,439,857 98,844,765 88,058,251 
Amount earned per sh. of common 
stock outstanding -...-..-.-- *$13.19 *$20.48 *$19.15 *$7.37 


* Adding General Motors Corp. equity in undivided profits of General Motors 
Accept. Corp. (100%), Yellow Truck & Coach Mfg. Co. (57%), Ethy! Gasoline Corp. 
(50%), General Exchange Ins. Corp. in 1927 (100%), Vauxhall Motors, Ltd., Mm 
1927 (100%), and Fisher Body Corp. (60%) prior to June 30 1926 (after which 
time the earnings are consolidated), the amount earnea per share of common stoek 
standing is $12.99 in 1927, $21.80 im 1926, $21 in 1925 and $8.69 in 1924 on the stock 
actually outstanding. 
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SURPLUS ACCOUNT YEAR ENDED DEC. 31. 
1927. 1926. 1925. 1924. 
$ $ 


& 
Surplus forward.......-.-.---- 89,341,318 119,020,473 82,110,929 120,699,300 
Surplus for year as above-.-.--.-- 229,209,679 168,439,857 98,844,764 38,058,251 
Deduct surplus capitalized in con- 
nection with the issuance of new 
CUINOE DH icwarscvccccsone 
Addition arising thru. adj. of hold- 
ings in Fisher Body Corp. prior 
to the acquisition of minority 
interest, to the net asset value 
thereof as at June 30 1926..-.-. 
Capital surp. arising thru. sale 
above par of 250,000 shs. of 7% 
preferred stock 
Addition arising thru. acquisition 
of the bal. of the com. cap. stk. 
of Fisher Body Corp. not al- 
ready owned (minority int.), 
for which there was paid 638,- 
401 shs. of original issue and 
26,319 shs. out of treasury of 
Gen. Motors com. stock. ---- - 
Cap. surp. arising thru. exchange 
of 6% deb. and 6% pref. stock 4 
for 7% preferred stock (Cr.)-.-- 75,375 
This amt. transf. to res. for sundry 
contingencies by order of the 
GED Ce Jconccnserecens 75,375 107,100 


. fo errr 322,655,164 338,272,312 
Cash divs. paid on com. stock _ _ . 134,836,081 103,930,993 
Stock divs. paid on com. (50%) -- eee —— owns 

Surplus at end of period ------ 187,819,083 89,341,318 119,020,473 


CONSOLIDATED BALANCE SHEET DEC. 31 
1927. 
3 


ee ee 51,615,990 


overewentapere 4,104,167 osenee onesne sweets 


23,084,542 


107,100 272,075 6,931,920 


272,075 


180,955,694 
61,935,221 


6,931,920 


107,141,560 
25,030,631 


82,110,929 








1926. 1925. 
Assets— $ 3 
Fixed assets: 
Invest. in affil. & misc. cos. not consol... -- 98,262,014 79,715,823 86,183,747 
General Motors Corp. stocks held in treas.. 31,338,034 19,491,739 11,963,578 
Real estate, plants and equipment. ---_-.-_--- 480,473,508 434,373,903 287,268,286 





oS eee eee 12,436,188 7,404,422 5,119,838 
eC, Cs cnc cretanwewenen 43,687,708 43,570,005 22,382,127 
Cash in banks and on hand._........-.--..-. 132,272,218 117,825,372 108,290,770 
U.8. Government securities. _........-.-.--.-- 75,542,698 12,840,581 25,141,318 
Temporary loans & marketable securities -- -- 361,282 4,732,433 11,710,000 
Sight drafts with bills of lading attached, and 
3 S) =e ee 14,649,097 12,073,434 8,195,348 
PO EE eee oe 1,560,678 1,895,577 2,764,005 
Accounts receivable and trade acceptances-__.a31,646,088 27,707,286 20,817,403 
oe iS di so dyin wie tan dareh apc ede saa a as vi 172,647,716 156,203,663 112,091,659 
Prepaid expenses: 
Taxes (State and local)............----- ) (1,795,352 1,020,245 
CE hae chkcilwskwscneduonee | 895,774 657,023 
ESE a er en 3,600,345 127,695 101,512 
DS SEs ot cenesenncaoneeuee 29,860 18,613 
A ee ee 211,187 61,191 
EE ear an 1,098,477,575 920,894,106 703,786,665 
TAabdiltttes— 
kind dddoda ddan scnenee 51,828,549 48,221,294 44,829,843 
Taxes, payrolls & sundries accrued not due__. 27,236,070 29,723,533 23,657,819 
U.8. and foreign income taxes____.__...---- 35,224,309 30,324,497 13,912,000 
Accrued dividends on pref. and debenture stock 1,567,219 1,274,715 1,214,873 
Extra dividend on common--_-.-_-_.---.--.---- 43,500,000 34,788,558 25,427,673 
Reserves—Depr. of real estate, plants & equip.141,872,940 123,892,340 91,625,429 
Employees’ investment funds-_-_-__......-.-- 6,316,320 2,856,798 1,853,460 
Employees’ saving fund.._.........-.---. ! 3 Fee re 
I COE, oo cccccsnecsensaases 3,943,566 4,613,921 8,305,946 
nn cam asconnwanmesion 11,715,710 8,520,447 3,981,382 
Fixe ies cccsccwcnsanasencea 130,835,700 105,333,200 104,619,200 
ys scan ds dv do a 1,713,400 :795,900 2,175,700 
EEE 2,366,900 2,786,900 3,121,100 


CR gn hanna en be oe amma 435,000,000 435,000,000 258,079,950 
Interest of minority stockholders in subsidiary 
companies with respect to capital & surplus. 





2,603,975 2,420,685 1,961,818 

Surplus over and above $50 per share of no par 
Vee GUNOR BUDE coc cence eccecnnnoe 187,819,083 89.341,318 119,020,473 
WM cedRa debbie oe can ge baie ia 1,098,477,575 920,894,106 703,786,665 


a Less reserve for doubtful accounts in 1927, $2,293,437; in 1926, $1,716,037; in 
1925, $1,798,694. b In 1927 authorized, 17,400,000 shares, par value $25. Pre- 
vious to this year corporation had shares of no par value outstanding taken at $50 
per share.—V. 126, p. 1207. 


Simms Petroleum Company. 
(Annual Report—Year Ended Dec. 31 1927.) 


The report of the directors, signed by Chairman Thos. W. 
Streeter and President Edward T. Moore, together with a 
eomparative income account for five years and balance sheet 
for the year 1927, will be found under ‘‘Reports and Docu- 
ments’ on subsequent pages. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
{Including Simms Oil Co. and Trinity Drilling Co.} 








1927. 1926. 1927. 1926. 

Assets— $ $ Liabilities— 3 3 
Property, tanks, | Cap. stk. (par $10) 6,908,180 6,865,850 

pipe lines, &c__x12,944,099 12,705,120 3-yr.6sgold notes. 3,313,500 3,431,500 
J as 492,684 1,400,517 Accounts payable. 812,252 809,214 
U.8. Treas. notes. -..... 1,500,000 | Notes payable-._-. 310,000 — ___.- 
CE eticn  . -daknae 300,000 Accr. tax.,int.,@c. 188,885 153,266 
Cash in sk. fd. for co . eae 343,293 

3-yr. gold notes_ 20,080 20,000 Due to affil.co.-. —___-- 9,102 
Investments -____ 552,808 548,641 | Res.forcontin.,&c. 1,265,021 1,571,970 
Acc’ts, notes and | Res’ve for conting. 

accruals receiv. y969,596 1,246,334| Federal tax..-.  ------ 160,000 
Inventories ______ 4,022,732 2,113,783 | Surplus....-.-_-- 6,397,220 6,716,697 
Deferred assets-_-.- 193,058 226,497 

EE alitiaw oman 19,195,059 20,060,892 | WOM os oa. ade 19,195,059 20,060,892 


x After depreciation and depletion, amounting to $12,321,094. 
deducting $51,141 reserve for doubtful notes and accounts. 

Note.—Simms Oil Co. had contingent liabilities fo $224,002 at Dec. 31 
1927 on account of deferred payments for sundry leases to be made if, when 
and as oil is produced and sold.— V. 125, p. 2826. ~ 
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Postum Company, Incorporated. 
(Annual Report—Year Ended Dec. 31 1927.) 
Pres. C. M. Chester Jr. reports in substance: 


The results of company’s operations for 1927 reflec. also the enlarged scope 
of operations due to the acquisition of other companies, manufacturing and 
marketing products of established leadership in their respective fields. 

In March, the name of the company was changed to its present form by 
eliminating the word ‘‘cereal.’’ which obviously was no longer appropriate. 

he assets of Walter Baker & Co., Ltd., were purchased on Aug. 12. 
The business was founded in 1780 and has long been an enviable reputation 
in the food industry because of the high standard of ics chocolate and 
cocoa products. 

Franklin Baker Co. was acquired on Oct. 15. This business was formed 
in 1899 and its coconut products enjoy the highest regard. This company 
is the leading manufacturer of dessicated coconut in the United States. 

The Log Cabin Products Co. was purchased Nov. 9. This business was 
founded in 1888 and its principal product, Log Cabin Syrup. is the most 
popular table syrup. 





On Nov. 21, Richard Hellmann, Inc., was acquired. This ocmpany was 
established in 1913 and its principal product, Hellmann’s Blue Ribbon 
Mayonnaise, is the most bein = A distributed product of its kind. 

In addition to these acquisitions, company in the latter part of the year 
entered with the Sanka ffee Corp. into an agreement by which it will 
market Sanka Coffee, a superior blend of fine coffee from which 97% of 
the caffein is removed. The national opeercuny appears to be unusually 
promising for this caffeinless coffee, which in the past few years has shown 
rapid development in the few cities where its sale was undertaken. 

On Sept. 1, the separate selling organizations of Walter Baker & Co. 
Ltd., and Franklin Baker Co., were consolidated into a single group— 
Baker Associated Companies, Inc., with headquarters in New York. Upon 
Upon acquisition of The Log Cabin Products Co., its selling organization 
was consolidated with this group. 

With the grocery specialty products of Walter Baker & Co., Ltd., and 
Franklin Baker Co., were acquired also their sizable sales volumes on bulk 
chocolate and coconut products sold to the industrial and large consuming 
trade. The sales dollar of such bulk business normally carries a lower rate 
of net profit than is usually obtainable from grocery specialty producis. 
It is to be expected, therefore, that the lower rate of net profit on such 
bulk business should reduce somewhat the average net profit per dollar of sales. 

To stimulate an enlarged consumption of the two products, Post Toasties 
and Jell-O, the management on March 15 reduced the selling price of Post 
Toasties 50 cents per standard case of 36 packages, and on Sept. 7 reduced 
the selling price of Jell-O 53 cents per standard case of 36 packages. The 
current sales volume indicates tuat these reductions will be eminently justi- 
fied in sales results. 

Earnings per share outstanding at Dec. 31. exclusive of earnings of com- 
panies acquired prior to date of acquisition were $6.62; combined earnings 
of the company and subsidiaries for che full year were $7.92. These figures 
compare with $7.71 and $8.07 respectively on 1,467,365 shares outstanding 
at the close of 1926. 

The year has been notable beyond any in our company’s history. The 
absorption of four new companies, each with its separate policies and per- 
sonnel, has been a real test of our organization. The substantial price 
decline in our major products, Jell-O and Post Toasties, the creation and 
building up of a new sales organization which has already been referred to, 
and certain non-recurring charges incident to our expansion program, have 
had their effect on the year’s net profits. But we believe the slight decrease 
of profits is only reassuring evidence that the present licy of absorbing 
non-competitive nationally advertised high class specialty products and 
selling them through established channels at prices fair to the consuming 
public is sound in principle and practice. To the continuation of these 
policies your company ts definitely committed. We may reasonably expect 
that 1928 will begin to show results from the combinations just effected, 
but many organization problems still confront us and their correct solution 
cannot be unduly hurried. 


The income account and balance sheet for the year 1927 
are given in the advertising pages of this issue. Our com- 
parative income account figures were given in V. 126, 


p. 1367. 
CONSOLIDATED BALANCE SHEET DEC. 31. 





1927. 1926. | 1927. 1926. 
Assets— $ $ | Ltabilittes— $ $ 
Land, bidgs., ma- | Common stock. .a21,263,521 7,941,143 
chinery, &c_--x13,842,150 6,251,217 | Accounts payable. 1,382,082 467 ,033 
yTrade marks, pat- | Accrued accounts. 409,139 217,211 
ents & goodwill_ 1 1| Realestate mtge-- 154,000 # ------ 
Inventories-_----- 12,527,700 5,590,874| Cap. stk. of Hell- 
Custom. accts. rec. 3,100,400 -_---- PO, DB, «20% 400 senses 
Misc. accts. rec_-- 00,123 2,606,658 | Notes payable_._.. 2,400,000 ------ 
Loans & notesrec. 240,729 125,047 | Res. for inc. taxes. 2,074,282 1,800,400 
Marketable securs. 1,620,993 1,782,068 Employ. pay. on 
Call loans. -...--.- 500,000 800,000| subs.tocap.stk. 175,998 131,231 
a ae 2,656,842 1,818,903! Surplus_.....---- 9,347,856 9,812,935 
Investments & adv 852,293 605,515) 


Deferred charges.. 1,237,996 789,670, Total (each side) -30,611,377 20,369,953 


x After deducting $6,092,355 reserve for depreciation. y The trade 
marks, patents and good-will carried upon the books at a substantial 
amount are, for the purpose of the published accounts, taken at the value 
of $1. a 1,714,734 shares of no par value in 1927 and 1,467,365 shares 
in 1926.—V. 126, p. 1367. 


Crane Company, Chicago. 
(Annual Report—Year Ended Dec. 31 1927.) 
The remarks of President R. T. Crane Jr., together with 


a balance sheet as of Dec. 31 1927, will be found in the 
advertising pages of this issue. 


RESULTS FOR CALENDAR YEARS. 











1927. 1926. 1925. 1924. 
Net sales________.----$10,080,637 $13,285,624 $11,510,631 $10,883,937 
prepreciation ....... ...... 2,516,008 2,604,833 # ,369 1,714,7:% 
IS tes a ceed Se 47,559 35,438 14,330 28,921 
po ee 823,910 1,394,394 1,237,911 1,131,421 
Net income_-____-..-.- $6,693,160 $9,250,957 $8,342,029 $8,008,862 
Preferred dividends... 1,003,814 1,004,087 1,004,122 965,797 
Common divs. (cash)_-- 3,328,215 3,028,005 3,038,002 2,274,085 
I cco & nears $2,361,131 $5,218,865 $4,299,905 $4,768,980 
xProfit & loss, surplus.$17,832,415 $21,014,783 $20,636,253 $16,284,074 
Shares com. stock out- 
standing (par $25)---- 2,348,925 2,139,615 1,946,520 1,947 ,003 
Earned per share_____ $2.42 $3.85 $3.77 $3.62 
xAfter deducting stock 
dividends paid_-.---- 3,182,368 A020 200.-  <asees 4,419,500 
CONSOLIDATED BALANCE SHEET, DEC. 31. 
1927. 1926. 1927. 1926. 
Assets— $ $ Ttabilities— $ 


Real estate, mach. 


$ 
Preferred stock.-_14,411.300 14,294,100 
& equipment -_-_x47,983,243 45,263,998 


Common stock _-__58,723,125 53,490,375 








Inv. in other cos__ 1,804,552 2,352,096 Accounts payable. 4,910,627 5,599,864 
Inventories -_ -- ~~ -_ 28,951,850 30,665,850 Reserfe for Fed’l 

|) gaa 5,773,631 4,491,940 taxes, £6.....< 1,907,287 2,477,330 

Notes & accts.rec.y12,470,705 15,066,728 Contingencies res. 3,237,643 4,514,938 
U.S. Govt. secur. 4,319,945 3,835,414| Minority stockh’rs 

| int. in sub. cos. 281,529 284,635 

ee 17,832,415 21,014,783 

i 101,303,927 101,676,025 eee 101,303,927 101,676,025 


x After deducting $21,306,618 for depreciation reserve. 
ing $595,876 reserve for doubtful accounts.—V. 126, p. 58 


Goodyear Tire & Rubber Co., Akron, Ohio. 
Annual Report—Year Ended Dec. 31 1927. 
P. W. Litchfield, President, Feb. 20, wrote in substance 


The year just closed has been one of substantial progress for your com- 
pany both in its domestic and foreign business. Total unit sales of tires, 
our principal product, showed an increase of more than 15% over 1926. 

Consolidated net sales were $222,178,540. Notwivhstanding the 15% 
increase in number of tires sold, value of sales was about 3.5% less than in 
1926, reflecting the substantially lower selling prices which prevailed during 
the past year. 

Total net profits for the year credited to surplus were $13,135,666 after 
deducting the following: taxes, interest, premium and discount; $9,298,648 
depreciation of plants and equipment; $3,500,000 reserve for commitments 
and contingencies; and profits of subsidiary companies applicable to stock 
not held by your company. Bs 

Consolidated surplus at the close of the year amounted to $25,589,105, 
after paying dividends of $5,645,379, deducting charges incident to re- 
financing and extraordinary lega: and other expense amounting to $9,606,195 
and reserving $3,000,000 for loss on liquidation of subsidiary properties. 

The ratio of current assets to current liabilities as shown by the consoli- 
dated balance sheet is 7.3 to 1. Inventories were valued at cost or market 
whichever was lower. 


x After deduct- 
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With the settlement of stockholders’ litigation during~the year, a cor= 
structive program of refinancing was carried into effect. he balance 
sheet reflects the retirement of Prior preference stock and management 
stock and shows the funded debt of the company in its new form. The 
lower interest, dividend and sinking fund requirements of the revised capital 
structure result in substantial benefit to stockholders. 

The voluntary privilege of exchanging preferred stock for first preferred 
stock authorized at the stockholders’ meetings held last July has met with 
practically unanimous acceptance. To date (Feb. 20) holders of more 
than 98% of the preferred stock have exchanged their holdings. This has 
resulted in an increase of current dividend income for preferred stockholders 
and, through removal of the large accumulation of preferred stock dividends 
and reduction of other barriers, has largely cleared the way for dividends on 
common stock whenever the company’s earnings, asset ratios and surplus 
will justify their declaration. 

Crude rubber prices were more stable in 1927 than for several years. 
The joint efforts of your company and other American rubber and automo- 
bile companies in establishing a crude reserve supply has helped bring about 
this improved condition. Legislation is now pending in Congress which, 
f , will permit of further and, it is believed, more effective price 
stabilization measures; but with sources of supply very largely under foreign 
control and subject to artificial restriction, crude rubber continues to be 
one of the major problems of the industry. 

As a further step toward solution of this problem in the case of your com- 
Pany, an additional 29,000 acres of land in Sumatra (Dutch East Indies), 
suited to rubber growing, were acquired during the year. Planting opera- 
tions on this area have been commenced and are being carried to completion 
as rapidly as practicable. 

During the year tire manufacturing plants at Sydney, Australia, and 
Wolverhampton, England, established to help care for our rapidly growing 

business, went into operation. The combined capacity of all 
year plants is now approximately 75,000 tires and tubes daily. 


CONSOLIDATED INCOME ACCOUNT—YEARS ENDING DEC, 31 
(INCL. SUB. COS.) 


1927. 1926. 
Net sales: (returns, discounts, freights, allow- 
ances and inter-company sales deducted) - --.$222,178,540 $230,161,357 
Deduct: Manufacturing cost and charges \in- 
cluding depreciation), selling, administrative 
and general expenses, and provision for Fed- 


pe ee ee 200,313,920 a215,240,428 




















$21,864,620 $14,920,930 
EGE: CE? MOU so ik oc Kdwedinnidccddecinwn 1,225,001 1,517 ,962 
Total — before int. and other charges__. $23,089,621 $16,438,890 
Deduct: interest and other charges: 
Interest on funded and miscellaneous debt--. 4,144,787 4,991,555 
Proportion of discount on funded debt, and 
remium on bonds, debentures and first pre- 
cad tnadicnddchondwadtdwe a dws 884,495 1,344,743 
Opel bores O08 YOR... «6 cc adnccnccccccee $18,060,339 $10,102,593 
Deduct: Profits of subsidiary companies appli- 
cable to stocks not held by Goodyear Tire & 
Rubber Co.: 
Current dividends on pref. and com. stocks_. $1,148,347 $943 ,834 
Equity in undistributed earnings__-___.---- 276,325 359,621 
Deduct: Reserve for commitm’s & conting’s.._-. 3,500,000  -------- 
Balance of profits carried to surplus- - --- --- $13,135,667 $8,799,139 
Bae: DUB, THE: BE noc cc ncccnscacencann 30,705,014 30,649,320 
hati shai cc cing kha cm es il asi Uti $43,840,681 $39,448,458 
Premium, discount and redemption charges on 
first mortgage bonds, debentures and prior 
preference stock incident to refinancing and 
extraordinary legal and other expenses- ----- $9,606,196 i$ --.---- 
Reserve for loss on liquidation of subsidairy 
aS Se re ee One ee: i _———- 
Dividends of the Goodyear Tire & Rubber Co... _ 5,645,380 8,743 ,444 
ee ee ee $25,589,105 $30,705,014 
Shares of common stock outstanding .no par) -- 830,249 830 734 
.... 2... ~~ See ee nee $9.02 $3.78 


a And after charging excess cost of rubber and cotton to the net amount 
of $5,250,000 to special raw material reserve previously created therefor. 


CONSOLIDATED BALANCE SHEET DEC. 31 .GOODYEAR TIRE & 
RUBBER CO. & SUBSIDIARIES). 


1927. 1926. 1927. 1926. 
Assets— $ $ Ltabtlittes— $ $ 
Land,bidgs.,mach. |8% prior pref. stk. ........ 15,000,000 
& equip___._- a84,461,586 83,128,708 Management stock 
Investments_____ iS ee RM OU Ol eee 10,000 
Inventories--______ 68,753,686 67,915,300 | 1st pref. stock._..62,708,300 -..____- 
Accts.& notes rec.c17,891,188c15,615,823 7% pref. stock... 2,371,300 65,079,600 
Cali loans. ..___-_ 13,940,400 11,000,000 Common stock_-_-_x1,000,000 1,000,000 
SSSR 10,069,348 9,584,363 Sub. cos. stk. not 
a 18,233,644 15,111,173 


Good-will, patents | 
(ee eae 10,314,275 10,319,275 Funded debt (co.) 67,183,000 53,977,300 
Deferred charges-_ 3,904,482 3,445,650 Funded debt of sub. 





Se 11,081,061 9,941,643 
| Accts.& Fed. taxes 
Sees 12,493,757 9,215,334 
Accru. divs. & int. 1,001,964 1,321,754 
Drafts for rubber 
tl eee A: a 
Res.forpensions.. 500,000  -....-.-- 
Res. for conting. & 
Federal taxes___ 6,897,829 4,142,270 
Spec. raw material 
Mo eae ees & 2,750,000 2,750,000 
Total (ea. side)213,310,301 208254,088 Surplus________-_- 25,589,105 30,705,014 


atLess depreciation of $36,193,089. b Company’s securities, including 
cashideposits with trustee in anticipation of debenture bond sinking fund 
requirements, $743,068; land sales contracts and mortgages, $1,925,731; 
miscellaneous investments and securities, $1,306,526. c¢ Less reserves of 
$2,594,273. x Represented by 830,249 no par shares.—V. 126, p. 1047. 


The Studebaker Corp., South Bend, Ind. 
(17th Annual Report—Year Ended Dec. 31 1927.) 
CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 
1927. 1926. 1925. 1924. 
Number of cars sold---. __ 116,740 111,315 134,664 110,240 
) on aetna $134 ,007,798 $141536,652 $161362.945 $135406.055 


Cost of manufacturing, 
selling & gen. expense.119,086,775 125,466,660 141,030,380 118,624,654 





Depreciation. _____-__- 1,770,438 1,582,490 1,794,802 — 1,392,809 
Net earnings-_-__---_--$13,150,585 $14,487,502 $18,537,763 $15,388,592 
Interest received less int. 
rae 372,289 362,398 491.480 369,835 





Net profits before de- 
ducting income taxes_$13,522,875 $14,849,900 


{ $19,029,243 ; 
Income taxes in U. 8S. & 














Cee. ooo aan 1,585,013 1,807,781 _ 2,499,720 1,984,557 
Net profits for the year$11,937,862 $13,042,119 $16,619,523 $13,773,869 
Preferred divs. (7 %%)--- 522,375 542,325 579,338 595,000 
Common dividends._--- 9,375,000 9,375,000 9,843,750 7,500,000 
eee ($5) ($5) ($5.25) ($4) 
I os Bee omits $2,040,487 $3,124,794 $6,196,435 $5,678,869 
Surplus Jan. 1_-------- 36,533,833 33,409,038 30,212,603 _19.673.734 
_ $38,574,320 $36,533,833 336,409,038 $25,352,602 

Transferred to special 


OE EE a es, ee ee es 
Transferred to reserve for 
w future contingencies -_ 3 3,000,000 


aSurplus acct. Dec. 31$48.534,320 $36,533,833 $33,409,038 


fs eee aS 405,000 





$24,947,603 


alncludes special surp.of $6,480,000 $6,075,000 $5,670,000 $5,265,000 
Com. shs. outstanding 

a 1,875,000 1,875,000 1,875,000 1,875,000 
Earns. per share oncom. Beg $6.09 $6.67 $8.55 $7.03 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1927. 1926. 1927. 1926. 

Assets— x $ Liabtlittes— $ 3 
Plant & proper. .a63,631,418 61,827,734|7% pref. stock...b7,425,000 7,500,000 
CRs seth cies mae 12,337,788 14,649,465 | Common stock-.c75,000,000 75,000,000 
Sight drafts out- Accounts payable. 9,749,363 5,412,501 

standing --_.__- 3,782,374 3,837,633| Dep. on sales con. 525,876 476,493 
Invs., incl. stock Sundry creditors & 

held for empl_. 1,367,424 1,207,095| reserves, incl. 
Notes & accts.rec_ 3,251,956 5,762,025| accr. pay-rolls.. 2,414,878 2,569,880 
Inventories_ ___._ 29,769,544 21,581,409/ Res. for U. S. & 
Deferredcharges.. 637,824 510,666 Can. inc. taxes. 1,765,939 1,826,982 
Cap.stk. & advs. Reserve for future 

to Cit. H. Co... 1,292,340 1,357,874] contingencies... 422,571 1,221,490 
Trade name, good- One esnesk 38,574,319 36,533,833 

Wee Gneincane 19,807,277 19,807,277 

CO. 135,877,947 130541,178° Total _......- 135,877,947 130541,178 


a Plant and property at South Bend, Ind., Detroit, Mich., Walkerville, 
Ont., and at branches, Jan. 1 1927, $61,827,734; plus additions during the 
year, less realizations, $3,392,597; less total reserve for depreciation, $1,- 
588,913. b Pref. stock, 7% cumul., authorized 150,000 shares of $100 
each, $15,000,000, whereof issued $13,500,000; less retired under provision 
of charter, $6,075,000. c Represented by 1,875,000 shares of no par value. 
d Includes secial surplus of $6,480,000 in 1927 and $6,075,000 in 1926. 


Middle West Utilities Company. 
(Annual Report—Year Ended Dec. 31 1927.) 
President Martin J. Insull reports in substance: 


Business & Earnings of Subsidiary Companies.—The gross earnings of the 
subsidiary companies for the year, with earnings of the new properties in- 
cluded only from the date of their acquisition, aggregated $96,659,078 
which is $10,318,660 or 11.9% more than for the year 1926. While sales 
between companies are necessarily included in this aggregate figure, the 
inter-company business in 1927 was over $1,000,000 less than in 1926, 
chiefly as a result of consolidations of companies. The companies’ net 
earnings for the year were $35,878,095 and represented an increase of 
$4,962,384 or 16.05% over the net earnings of the preceding fiscal period. 

Satisfactory business conditions prevailed throughout the territories 
served, aside from New Engliznd flood effects, largely confined to the State 
of Vermont, and a tenporary condition of over-production in the oil in- 
dustry in the Southwest. Among conspicuously favorable events were 
the resumption of middle western coal mining, the profitable results of 
crop diversification in the Southwest, and a perceptible improvement in 
New England manufacturing. 

The subsidiary companies continued their active extension of the use of 
their services by the sale of gas and electric labor saving appliances. The 
total sales of merchandise in 1927 were $7,102,707, an increase of 11.2% 
over the preceding year. Better merchandising organization, improve- 
ments in stores and displays, an increasing application of electricity to 
cooking and the dasign of rate schedules to encourage greater domestic 
consumption, all contributed to this result. 

New Properties Acquired.—The number of communities a sub- 
sidiaries at Dec. 31 1927 was 2,064, compared with 1,834 at the beginning 
of the year. This increase was made up altogether of acquisitions by 
present subsidiaries. 

Two of the operating companies of the Central & South West Utilities 
Co. acquired the electric properties of the Dierks Lumber & Coal Co. in 
the adjoining corners of the States of Arkansas and Oklahoma, the South- 
western Gas & Electric Co. taking over the ag hen in Arkansas and the 
prcoerte in Oklahoma being absorbed by the Public Service Co. of Okla- 

oma. In connecting the new prperties, these two companies effected an 
interconnection with each other. 

The Central Illineis Public Service Co. acquired the properties of seven 
small electric companies and three municipal plants. The Wisconsin 
Power & Light Co. acquired the Lindsay Light & Power Co. of Maniwa, 
and a number of rural electric companies in the vicinity of Prairie du Sac 
whose owners were impelled by the company’s new rural service regulations 
to become customers of the company. 

Corporate Rearrangements.—For the purpose of improving operating 
organization and financial structures, and in pursuance of company’s policy 
of unifying, so far as possible, its properties within each State. a num of 
poet meee rearrangements were made among certain of the companies 
during the year. 

The East Texas and Oklahoma properties of the American Public Service 
Co. were transferred to other subsidiaries of the Central & South West 
Utilities Co. occupying adjacent territories. The Public Service Co. of 
Oklahoma took over the properties of the Oklahona Power Co., formerly 
the American Public Service Co.’s subsidiary, and the properties of the 
East Texas Public Service Co. and other subsidiaries of the American Public 
Service Co. in East Texas were taken over by the Southwestern Gas & 
Electric Co. The West Texas Utilities Co., remaining subsidiary of the 
American Public Service Co., acquired the properties of the Quanah Light 
& Ice Co. in northern Texas and the northwest Texas properties of the 
Central Power & Light Co. The properties of the Chickasha Gas & Elec- 
tric Co. were conveyed to the Southwestern Light & Power Co. 

The properties of the Quincy Gas, Electric & Heating Co. and Mattoon 
Gas, Light & Coke Co. were conveyed to the Central Illinois Public Service 
Co., which previously had owned all of their capital stocks. In Nebraska 
the properties of the Water & Light Co. of Nebraska City were conveyed 
to the Central Power Co. 

The assets of the Conway Electric Light & Power Co. and the Southern 
New Hampshire Hydro Electric Corp. were conveyed to the Public Service 
Co. of New Hampshire. The properties of the Western Maine Power Co., 
Bethel Electric Light Co., Black Stream Electric Co., and Fryeburg Elec- 
tric Co. were taken over by the Central Maine Power Co. 

Dividend Action.—Dividends at the rate of $6 per share per nnum were 
paid on the common stock throughout 1927. Subsequent to the end of the 
year the directors adopted a resolution increasing the dividend to $7 per 
share per annum to be effective with the dividend payable May 15 1928. 

As no excess of cash dividends above $6 per share may be paid in any 
year on common stock unless payment is made in the same year of an ad- 
ditional 1% on the 7% cumulative preferrad stock of $100 par value, this 
payment will entitle the 7% cumulative preferred stock of $100 par value 
to an additional dividend of 1%. 

Capital Stock.—In March 1927, the ssockholders approved the increase 
on the authorized $100 par value prior lien capital stock and-the authorized 
$100 par value preferred stock from $50,000,000 each to $70,000,000 each. 
In addition, 250,000 shares of non-par prior lien stock and 250,000 shares 
of non par preferred stock were authorized, each to be issued in series at 
specified dividend raies ranging from $5 to $8 per annum, to be issued as 
may be desired by the directors. In accordance with this authorization, 
44,863 shares of $6 non par prior lien stock and 160,000 shares of $6 non par 
preferred stock were issued and sold during 1927. In addition, the com- 
pany issued and sold during che year $144,300 of its $100-par value prior 
lien stock. The proceeds were used for investment in subsidiary companies 
and for the general corporate purposes of the company. f 

The total number of the company’s stockholders at Dec. 31 1927 was 
39,740. 

Subsequent to the end of the year the directors voted to offer to stock- 
holders ihe righ. to subscribe to additional common stock equal to 10% of 
the total shares of all classes of stock outstanding. Subscription rights 
at $110 per share were offered to all classes of stockholders of record Mar. 2, 
the rights expiring on May 15 1928. 

Stock Sales of Subsidiaries —The subsidiary companies sold during the 
year 216,899 shares of their prior lien and preferred stocks. The total 
number of stockholders of al] subsidiaries av the close of the year was 155,386. 
In addition stock had been sold at Dec. 31 1927 to 5,807 subscribers on the 
partial payment plan. In financing, in large measure, the extension of 
service, customer ownership continues to be an important aspect of thr 
business of company’s subsidiaries. 

Surplus & Reserve Accounts.—The various surplus accounts belonging to 
the company now aggregate $27 ,430,872.99, made up as follows: 

Surplus on the books of the company - --------------------- $6,987,955 
Reserve accounts carried on the books of the company - - - - - - - 1,500,000 
Company's proportion of the insur. fund held by insur. trus -- 1,879,437 

Company's proportion of the aggregate surplus carried on the 
Company's proportion of the aggregate surplus carried on the : 

books of the subsidiary companies ---------- eee *17,063,481 

* Of the aggregate surplus $11,761,785, after all adjustments due to con~ 





solidation of properties, &c., has accrued since the formation of the Middle 
West Utilities Co. 
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Retirement & Maintenance.—During the year the subsidiaries of the 
Middie West Utilities Co. set aside appropriations from income of $4,120,- 
359.85 for future retirements, renewals and replacements of physica] proper- 
ties. In addition $6,602,343 was expended during the year by the sub- 
sidiaries for ordinary repairs and maintenance of operating iciency of 
their properties, snaking a total of $10,622,703 for depreciation and main- 
tenance. This amount is 12.71% of the $83,550,918 of gross operating 
earnings of the subsidiaries. 


COMBINED EARNINGS OF SUBSIDIARY OPERATING PROPERTIES. 


Calendar Years— 1927. 1926. 1925. 
Gross earnings - - - - --- - $96 659,078 $86,340,418 $60,489,856 
Net (aft. op.exp.& taxes) 35,951,380 31,071,020 19,934,306 


1924. 
$41 ,402 607 
13,981,520 





Rents on leased prop’s -_ 860 ,605 373,772 340.617 344,768 
is Sic i tein walk ae adhe $35,590,776 $30,697,248 $19,593,689 $13,636,752 
xAdd prop’n of net earns ra 3 
accruing toM.W.U ~ 287 319 218,462 288 687 287 ,628 
eae $35,878,095 $30,915,710 $19,882,376 $13,924,380 
Deduct—Bond debentures 
&c., interest charges aie 
(outside holders) - __ - $12,347,406 $11,188,803 $7,581,391 $5,130,705 
Yearly amount of dis- 
count on securities _.. 1,503,524 1,175,392 808 ,994 586,498 
Divs. on stock & prop’n 
of undistributed earn- ‘ 


ings to outside holders 12,465,289 10,186,643 5,390 817 


,582 633 

Total earns. accruing “ 
to W.M. Util. Co_ _x$9,561 ,576 
Of theaboveamt.M.W. 


$8,364,872 $6,101,173 $5,624,544 





























Util. rec. & acct. as my 

int. on bonds & deb. _ — 142,004 166,538 420 ,448 807 ,946 
Rec. & accr. as int. & 

brokerage on money 

re 249 ,443 194 ,234 149,342 198,620 
Rec. & accr. as dividends 

on stock____.._...-.. 6,977,189 5,129,336 3,546,841 3,025,095 

a _.-. $6,368,637 $5,490,109 $4,116,631 $4,031,661 
M. W. Util. propor. of 

surplus carried to ag- 

gregate surplus acct. of 

the sub. cos. on their B 

OWN BOOED. 2... ncncce $3,192,939 $2,874,763 $1,984,541 $1,592,883 

INCOME ACCOUNT YEARS ENDED DECEMBER 31. 
1927. 1926. 1925. 1924. 
Int. rec. & accr. on bonds x 

and debentures,&c_.. $391,447 $360,773 $569,790 $1,006,566 
Misc.int.on notes receiv- 

able, brokerage, &c_-- 60 ,033 174,577 81,402 99,848 
Divs.rec’d & accrued on “ 

stocks of subsid.cos _. 5,977,189 5,129,336 3,546,841 3,025,095 
Int. rec'd on bonds and a = 

notes of outside cos _ _ _ 683 ,757 74,772 17 ,246 40,145 
Divs. rec'd & accrued on ; 

stocks outside cos ---- 517,824 511,050 212,337 80 ,332 
Profit sale secs. to sub. 

cos., and others___--- 3,248,488 3,043,229 3,265,583 1,062,088 
Profit from sale of prop- 

Ss Gs cus ccencase nei a's - Siero 329,522 
Fees for eng. ,&c.,sub.cos 343,541 276,662 282,645 236 ,985 
Miscell. income- ------- SE. -seasaase. stands» 9 aiewees 

Total income. - -- ---- $11,316,824 $9,663,087 $7,975,844 $5,880,581 
Deduct—Adm. expenses. 1,102,758 944,8 1,123 ,543 865,575 
Int. on coll. notes & bds - 73,203 8,0 364 ,862 848,109 
Int. on purch. contr.,&c —--_----- 277 439 202,179 204,077 
Miscellaneous charges - - 170,634 161,295 149,170 35,355 
Premium on collat. notes 

RT Se ee SPaMee © wecceuns 
Prov. for taxes......-... Oy Se ee me ree 

Net income- - - - - ---- $9,618,506 $8,231,488 $5,842,062 $3,927,466 
Divs.paid & accr.to date 

On prior lien stock __. 2,473,548 2,365,546 1,726,610 1,298,664 

Oncumul. pref.stock. 3,349,495 2,445,179 1,832,173 1,304,979 

Oncommon stock..__. 2,272,014 2,046,666 Po.) i 

Balance, surplus - - _ -- $1,523,449 $1,374,097 $1,250,719 $1,323,823 
Shs. com. stock outstand- 

me (00 OM)... ...5-. 462 ,079 435 ,736 272 433 202.050 
Earned per share_ --_--_-- $8.43 $7.85 $8.38 $6.55 

BALANCE SHEET DECEMBER 31. 
1927. 1926. 1927. 1926. 

Asses & $ Ltabtlittes— $ 

nvestments ..a124,610,882 104,117,006 | Common stock b 35,041,542 35,041,542 
Advances to sub- Prior lien stock .c34,722,673 30,434,800 
sidiary cos... -.. 4,801,571 4,477,001) Preferred stock 454,145,000 40,000,000 
Advances on un- Def'’d pay'ts on 

closed contr’ts 859,789 907 ,674 A eee 250,000 
Int. accrued but Acc’ts payable- - 17,824 12,431 

notdue,&c .. 1,129,361 1,584,594 Divs. &int.accr 1,188,566 1,286,038 
Cashinbks.,&c_ 2,452,688 2,560,295 Conting’t res’ve 1,200,000 1,050,000 
Due from subscr. Taxes accrued - . 325,000 ....-..- 

tocom.stock. --_-..---- 606,167 | Res. for finan’g- 300, 300,000 

expenses 74,273 84,657 | Surplus-_-_.--_-- 6,987,955 5,862,581 

. 133,928,661 114,237,393; Total.....-- 133,928,561 114,237,393 

& Being stocks of subsidiary companies and other investment. » Repre- 
sented by 462,079 shares of no par value. c Represented by 305,781 


shares of 7% stock of $100 par value and by 44,863 no par $6 dividend 
shares or $4,144,573. d Represented by 400,000 shares 7% cumul. pref. 
stock of $100 par value and 160,000 $6 dividend shares, no par value, or 
$19,145,000.—-V. 126, p. 714. 


United States Cast Iron Pipe & Foundry Co. 
(29th Annual Report—Year Ended Dec. 31 1927.) 


Pres. N. F. S. Russell reports in substance: 


The net profit realized from 1927 operations was $3,373,976, compared 
with $5,049,367 for the year 1926. he decrease in net profit for the year 
was approximately 33%. The decrease in the total production was ap- 
ens 14%. The decrease in production was concentrated in the 

t five months of the year and was accompanied by a severe price decline, 
resulting in prices which on the average are unprofitable if in many cases 
they do not show an actual loss. 

In spite of the price decline the importations of foreign pipe. mainly from 

ce, have shown a steady increase, and as long as ench costs for 
labor remain at levels 50% or more below similar costs in the United States 
such importations will remain acommercial factor. It is one of the anom- 
alies of the situation that some of the large public utilities, privately or 
municipally owned, dependent on the sale of their water, gas and power 
to residents of the United States should for a small percentage of ultimate 
saving, purchase foreign pipe. 
eo... ay epee reget oot, wwe reduced without disturbing 

6 Wage rates a e various plants. Employment was on an average for 
the ryt 15% less than 1026. ins , 

The company is not a borrower at bank and is taking advantage of all 
possible discounts. Accounts pores represents current bills in process 
of audit for payment and is smaller in total amount than at any similar 
time in the company’s history. 

On Jan. 19 1928 directors declared out of the profits of the fiscal year 
1927, four dividends of 134 % each on the preferred stock, payable quarterly 
n March, June, September and December. 

On the same date directors declared payable out of the surplus net profits 
of the corporation available for dividends, four dividends of 244% each on 
the common stock, payable quarterly in March, June, September and 


recem ber. 

While the present outlook for 1928 does not encourage hopes of capacity 
oO tion or record profits, the management feels that the - present 

readjustment in the industry sh 
prices and a better demand. 


iod 
d soon result in a strengthe 
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INCOME ACCOUNT FOR CALENDAR YEARS. 
1927. 192 192 























6. 5. 1924. 
Gross earnings......... $5,590,364 $7,754,887 $8,228,562 Not 
Total expenses._....-.- 1,826,696 2.326,280 2,250,903 Avail 

Net earnings........ $3,763,667 $5,428,607 $5,977,659 $6,448,764 
Other income _....-... 480,157 383 ,655 255,722 138, 

Total income_._...-- $4,243,824 $5,812,262 $6,233,382 $6,587,189 
Depreciation reserve -.-. 845.818 36.383 01,232 504,1 
ee eee 24,030 26,512 30,884 62,140 

Net PEOES. 12.24.2204 $3,373,976 $5.049,367 $5,501,265 $6.020,920 
Previous surplus. -...-- 13,171,045 15,161,678 11,101,784 5,920,863 
ORUEOG GEVEEEEED ane  § ancasene a60ReDed |. nbnveen 20, 

Total surplus........ $16,545,021 $20,211,045 $16,603,049 $12,061,784 
Approp. for imt., addi- 

Me eee, ae eee 5, ee  . ssangueees ~ Leéenneed 
Preferred dividends--__(7%)840,000 (7)840,000(12)1441,.371 (8)960,000 
Common dividends -(10%)1.200,000(10)1,200000  ----e eee tee 
Profit & loss surplus -..-$14,505,021 $13,171,045 $15,161,678 $11,101,784 
Shares of common out- 

standing (par $100) —- 120,000 120,000 120,000 120,000 
Earns. per share on com - $21.12 $35.08 $38.84 $43.17 

Comparative Balance Sheet Dec. 31. 
1927. 1926. | 1927. 1926. 

Assets— $ $ | Ltabdilities— g $ 
Property & plant_x24,857,395 25,534,575 | Preferred stock ...12,000,000 12,000,000 
ees 6,902,204 5,521,206 | Common stock. --12,000,000 12,000,000 
Accts.&notes rec.y 3,714,959 4,670,279 | Funded debt. ---- 375,000 462,000 
Inventories. ....-. 2,900,125 3,587,703| Accounts payable. 722,250 821,076 
U.S. Govt. secs -. 6,602,534 5,038,214) Accr. tax., int..@e 668,915 968,872 
Fireinsur.fund... 265,657 252,300 | Reserves ....---- 25,021,671 5,240,385 
Cash with trustee — 31,248 Sh, be | CULPIB. . cccccacs 14,505,021 13,171,045 
Deferred charges _-_ 18,435 27.961 

| 
0 ee 45,292,558 44,663,377! Total......--- 45,292,558 44,663,377 


x After deducting depreciation of $4,746,535. y After deducting $176,- 
102 for doubtful accounts. z Incl. res. of $4.740,307 for improvements, ad- 
ditions and new construction.—V. 126, p. 429. 


Kraft-Phenix Cheese Co. 
(Financial Statement—Year Ended Dec. 31 1927.) 


The following financial statements are of the Kraft Cheese 
Co. of Ill., Phenix Cheese Corp. and A. E. Wright Co. 
before their consolidation with the Kraft Cheese Co. of Ill. 
and the change in name of the latter to Kraft-Phenix Cheese 
Co. There are also given an income statement of the three 
companies (consolidated) and a pro forma balance sheet as 
of Dec. 31 1927, giving effect to the consolidation. 
CONSOLIDATED PROFIT AND, LOSS ACCOUNT FOR YEARS ENDED 


7 


[Kraft Cheese Co. of Illinois.] 


1927. 1926. 1925. 
Net sales, excl. inter-co.- transactions.$37 ,386,915 $36,285,447 $39,035,083 




















oo rae ee ar 31,314,624 31,558,345 33,141,194 
SN isc itt hse oak ee $6,072,291 $4,727,102 $5,893,889 
Selling, adminis. & generalexpenses__ 4,914,774 4,084,153 4,278,746 
Net operating profit._..____.____- $1,157,517 $642,949 $1,615,143 
Miscellaneous income (net)_______-- 14,316 Dr14,143 Dr94,353 
ee PE ree $1,171,833 $628,805 $1,520,790 
Interest—Notes payable__________- $175,163 $57,085 $111,643 
eee take hckimaal i Wasteceh  “skemeneel 90, 
Employees 8% debentures. _____- 9,857 7,830 1,576 
Net income before Federal tax_-_--_-_ $986 ,812 $563,890 $1,317,571 
Divs. on pref. stock, excluding equity 
of Kraft Cheese Co. of Illinois_- —- 15,367 30,600 62,767 
Net incom, before Federalinc. tax. $971,446 $533,290 $1,254,804 
Provision for Fed.inc. tax at curr.rate 122,145 71,994 169,398 
Netafter Fed.incometaxatcurrent $849,301 $461,296 $1,085,406 


Note.—Federal income tax paid during the period has been charged to 
surplus account and was calculated on the basis of the company's fiscal 
year which was other than the calendar year. 


CONSOLIDATED BALANCE SHEET AS AT DEC. 31. 
1927. 1926. 1927. 








1926. 
Assets— $ $ Ltabilittes— $ $ 
Cash in banks and Notes pay .—banks 
a 1,617,763 873,555 and brokers.... 3,925,000 850,000 
Readily m’k’table Notes and accept- 
rr 86,753| ances—trade---. 26,500 2,500 
Notes receivable_- 82,309 693,613| Empl’ees 8% debs. 105,450 96,689 
Accts. receivable-_ 1,811,973 2,005,694/ Accts. pay. trade, 
Sundry notes and incl. assoc.cos.. 845,504 604,531 
accts. receivable . Poe Accts.pay —sundry 48,641 1,628 
Raw material, &c. 7,811,307 6,809,032) Mortgages payable 43,250 nip wie 
Prepaid expenses. 154,883 126,561! Accrued expenses. 119,601 68,584 
Officers and empl. 2 el l—— 126,704 
notes and accts_ ere Res. for Fed.tax.. 254,713 131,771 
Notes rec. & trade Scrip outstanding~ 36,392 35,051 
accts. of assoc. Equity of pf. stk.- 
&c. companies... 871,229 }#-.---. holders (exclud- 
Inv'ts in assoc. cos. 1,243,089 677,012 ing Kraft Cheese 
Other investments. 97,191 97,811 Cu. of Ill.) inel. 
Prop., plant & eq. 3,824,402 2,574,683 divs. accrued... 77 ,283 257 ,058 
Lshids & licenses_. 808,273 838,346 | Capital stock. ---- 9,167,425 8,556,975 
Patents, tr.-marks, Approp. to meet 
good-will, &e... 476,251 1 stock dividend... 134,518 ------ 
Capital surplus... 3,409,642 2,408,046 
Earned surplus... 646,677 1,626,355 
Res. for redemp. of 
minority pref.stk --.--.-- 17,170 
aE oe 18,940,590 14,783,062! Total.....-.--- 18,940,500 14,783,062 





CONSOLIDATED INCOME STATEMENT YEARS ENDED DEC. 31 
[Phenix Cheese Corp.] 














1927. 1925. _ 1926. 

Sales, less returns and allowances-_--_-$21,734,713 317,166,375 $20,160,269 
rg OY ees Se ee 18,830,745 14,984,923 17,355,206 

Gross profit on sales------------- $2,903,968 $2,181.452 $2,805,063 
Selling, admin. and general expenses. 2,268,388 1,589,386 1,774,352 
SE ee Co a eee 126,616 105,799 118,379 
Maintenance and repairs_-_--------- 123,439 99,039 82,901 
Bad debts & prov. for doubtful accts- 70,565 74,493 82,700 
Advances to associated co. written off Sat 8484 «tacee  udalee 
Expenses incurred preliminary to a 

operations of Southeastern division tt 8 8=3§6p.l«C meee 6060 eek 
pI OES METIS ES ee ‘3 
Impts. to leased property written off = ------ 411 11,499 

Net profit from operations_ _-_--- -- $256,043 $312,324 $734,068 
Other income and profits (net) - - - - - - 154,224 50,678 69,999 

oR ae Ee Ee $410,267 $363 ,002 $804,068 
Interest on debenture notes - - - - - - - - 38,325 55,064 $4.41 
es eee 39.887 34,276 38,25 
Provision for Federal income tax - - - - 59,629 39,765 105,729 

I a ne oe eee -- $272,425 $232 ,997 $615,859 
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INCOME ACCOUNT YEARS ENDED DEC. 31. 
[A. E. Wright Co.] 


1927. 1926. 1925. 
$1,814,180 $1,475,835 $1,285,178 














Sales less EEO — = = 2-5 PEL nate 

Less trade discount and distributors’ 
co Ishtar coaan eilaeoaam 382,245 318,131 293,560 
Freight on sales, &c______________- 105,762 104,320 88,039 
PE cans eneasence Be A ee $1,326,173 $1,053,384 $903 .579 
Total cost of sales. ............--- 934,858 749,154 681,130 
Gree peotts A ET ae 2 $391,315 $304,230 $222,449 
Selling, shipping, gen’"1&adm.exp_.. 281,833 219,983 163,167 
Net operating profit. .........--- $109,481 $84,248 $59,283 
Other charges Cnet) Se ai eee RL i 26.799 44,396 9,681 
Federal income tax_____________-_-- 7,437 7,528 7,853 
SEL cis nebo cubeunege $75,245 $32,323 $41,749 
CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE THREE 


YEARS ENDED DEC. 31. 
{Kraft Cheese Co., Phenix Cheese Cerp. and A. E. Wright Co.] 











927. 1926. 1925. 
Dts picccsinedeneebacwnesl $60,447,801 $57,499,101 $57,105,037 
0 EEE EEE 51,330,283 49,863,985 49.012,085 
Selling, admin. and general expenses. 7,464,996 6,078,488 6,031,299 
Net operating profits... -....----- $1,652,523 $1,556,628 $2,061,653 
Miscellaneous tnsomne Oe sacuduses 12,427 Dr82,662 Dr125,604 
Net earnings. -_.-._...-.--- esees $1,664,950 $1,473,966 $1,936,049 
nterest— Notes payable_ -__..--.--- 215,218 96,591 148,575 
i sh «6 6 encdsn sna 38,325 44,215 145,963 
Employees 8% debentures - -- - - - - 9,85 7,830 1,576 
I cle 6 cit as de nies ht we $1,401,548 $1,325,329 $1,639,934 
Dividends on pref. stock, excluding 
equity of Kraft Cheese Co. of IIl-_- 25,867 40,737 72,409 
Prov. for Fed.inc. taxes at curr. rates _ 185,717 173,420 211,616 





Net income after Fed. income tax... $1,189,965 $1 111,172 $1,355,910 
Note.—Federal income tax paid during the period has been charged 
to surplus account and was calculated on the basis of the company’s fiscal 
year which was other than the calendar year. 
PRO FORMA BALANCE SHEET AS AT DEC. 31 1927. 

[Giving effect to proposed sale of $5,000,000 serial gold notes with the 
application of part proceeds together with 86.282 shares of common stock 
in acquiring the net assets and business of Phenix Cheese Corp. and the 
entire outstanding common stock of A. E. Wright Co., the balance of the 
proceeds from sale of serial gold notes being applied in reduction of current 
obligations.] 

Ass Liabilities— 


am | 
Notes pay.—banks & brokers $2,665,000 
26 


Cash in banks and on hand__ $1,765,792 
Inv’ts in mktable.sec. at cost 53,000 | Notes and trade acceptances _ 500 


Customers’ notes & accts.rec. 3,102,770} Employees’ 8% debentures__ 105,450 
Sundry notes and accts. reo_- 82,409} Accts. payable, trade, incl. 
Raw mat’ls, goods in process, associated companies- ---- 1,337,317 
Se eee 10,462,936 | Sundry accounts payable_ --- 48,641 
Accrued interest _-.....---- ,140 | Mortgage payable_-_...-._-- 93,250 
Ins. prem.,int.adv.&sundry  221,881| Accrued expenses.._______- 168,426 
Officers & emp!. notes & accts. 117,249 Provision for Federal and for- 
Notes rec. and trade accts. of eign income taxes_---.-_--- 384,840 
associated &c. cos.....--- 884,703 | Serial gold notes____.._---_- 5,000,000 
Investments—associated cos. 1,262,097 | Mortgage payable, due 1930- 25,000 
Other investments. -....--- 137,743} Equity of pref. stockholders 
Property, plant and equip... 5,289,084 of subs. of Kraft Cheese Co. 
Leaseholds and licenses_-.--.- 808,273 including divs. accrued - - - - 327,283 
Patents, good-will, &c___-_-_- 1,631,789 | Scrip outstanding - - - - - ee 36,392 
COUGTIES Gc occ eaccacns 11,324,475 
| Surplus $134,513_..._-__- -. 4,279,291 
Bs iii cst vic sete os $25,821,866 Ws 2. bitweedewienkae $25,821,866 


Note.—The above balance sheet includes the assets and liabilities of a 
London branch of a subsidiary company of Phenix Cheese Corp., as at 
Dec. 20 1927, this being the latest available date.—V. 126, p. 1209 


Union Oil Company of California. 
(Annual Report—Year Ended Dec. 31 1927.) 


W. L. Stewart, President, and R. D. Matthews, Comp- 
troller, in their remarks to stockholders state in substance: 


Profit before deducting depreciation, &c., in 1927 was equivalent to 
$5.50 per share as compared with $6.36 in 1926. The net profit in 1927 
was equivalent to 10% % on the average outstanding capital stock and$2.65 
per share, as compared with 12%% and $3.12 per share for 1926. Profits 
were naturally affected by the lower prices prevailing for crude and petro- 
leum products occasioned by the marked over-production of crude oil that 
occurred in the United States during the year. 

Tazes.—The disbursements for State, County and City Taxes amounted 
to $1.698,.259. Inaddition, $5,286,727 was paid to the States and Provinces 
in which the company operates, for gasoline sales taxes. Company's con- 
tribution to the Employees’ Provident Fund amounted to $507,877 for 
1927, as compared with $501,388 in oe eres year. 

Depreciation, &c.—The provision for depreciation, depletion and one 

nditures decreased $1,419,588 fromthe previous year due to decreas 
drilling operations. However, owing to the greater quantity of oil pur- 
chased the practical effect is that ‘‘profits from operations’’ were patrially 
decreased and ‘‘drilling expenditures’ lessened accordingly, the company’s 
oil remaining in the ground and assisting in the program of conservation. 

Production, subject to royalties, of crude oil and natural gasoline by the 
company (including Colorado and Wyoming) in 1927 was 15,389,681 barrels 
as compared with 16.036,184 barrels in 1926, a decrease of 646,503 barrels, 
the production in Colorado and Wyoming in 1927 amounting to 1,206,694 
barrels as compared with 1,134,389 barrels in 1926. The average produc- 
tion of crude oil and natural gasoline (from 642 wells), at Dec. 31 1927, 
was about 38,300 barrels daily. In addition there were 177 wells shut in 
Capable of producing about 19,000 barrels per day. Company is purchasing 
at the present time about 75,000 barrels of crude oil per day. 

The company’s production, purchases and other receipts of crude oil in 
California for the year aggregated 32,712.182 barrels and including produc- 
tion and purchases of natural gasoline, together with purchases of refined 
and semi-refined products, aggregated 35,856,041 barrels, as compared with 
32,722,533 barrels in 1926. otal production of crude oil in the State of 
California for 1927 shows an increase of 6,634,450 barrels, amounting to 
230.751,.463 barrels and, including 11,874,119 barrels of natural gasoline 

roduced, the total amounts to 242,625,582 barrels. The quantity handled 
'y — Company as indicated above, 35,856,041 barrels close to 15% 
thereof. 

The total production of commercial gasoline in California for 1927 was 
was about 60,000,000 barrels (including 3,800.000 barrels of cracked gaso- 
line), as compared with 49,000,000 barrels (including 1,300,000 barrels of 
cracked gasoline) in 1926 and was approximately 18% of the total gasoline 
produced in the United States in 1927. 

The year 1927 was the fifth consecutive year of large production in the 
State of California, being second only to the record year of 1923. Some 
new areas were discovered, the production from which up to date has not 
been very substantial, the increase in production in the State being primarily 
due to a combination of deeper drilling and extension of the older fields. 

Weills.—At Dec. 31 1927, the company had 24 drilling crews operating, 
16 in the Southern, 1 in the San Joaquin Valley, 2 in the Ventura and 1 
in the Santa Maria Fields of California and 4 in Colorado and Wyoming. 
The completion of Tribe Well No. 1, Poso Creek Field, Kern County, in 
Dec., with an initial production of 400 barrels per day. extended the outer 
limits of the field approximately 3 miles south of the discovery well and 
makes 4 wells completed by the company in this new area. 

The Huasna Anticline, San Luis Obispo County, is now being tested 
by the company in conjunction with the California Petroleum Corp., by 
the drilling of Rust Well No.1. There is held under lease jointly with the 
aforementioned concern some 990 acres in this district. In addition the 








company has leased approximately 2,000 acres on the North Huasna Anti- | 


approximately six miles northwest of the Huasna structure. 
progress was made by the company during 1927 in the ex 
This process consists 


cline, lying 
Considerable 
tension of the gas lift method of crude oil production. 





of introducing dry gas at high pressure into non-flowing wells, which sub- 
stantially increases the production over what could be secured by ping 
and at a materially decreased cost of tne 9 During the year 1927 some 
19,300,000,000 cu. ft. of gas was used for lift purposes, resulting in a sub- 
stantial increase in production of crude oil and natural gasoline 

Sales for the year amounted to $80.273.327, an increase 
over the year 1926, and representing about 465,000,000 units of products 
or 31,280,006 barrels, an increase of 449,999 barrels. The year reflected 
an increasing demand for the Company's products both at home and abroad 
and the refined and lubricating oil business showed a healthy growth, while 
there was a slight decrease in fuel oil sales. 

Expenditures for new drilling and field development amounted to $5,521,- 
017 while the charge against income for drilling expenditures, walls aban- 
doned and depreciation provided for oil wells and equipment, &c., was 
$5,320,760. he balance of oil wells and development, after dedu 
the Reserves for depreciation and drilling expenditures, is $13.172,.43 
Se 819 wells producing or shut in, wells drilling or inactive, and 


ryt Fie oy ti 
@ a ons to p nes and storage system amounted to $659,880 
and consisted principally of the cost of reconditioning 3 storage reservoirs 
at the San Luis Obispo Tank Farm, (damaged in the fire of 1926), lightning 
protection equipment, steel roofs on tanks and additions to the pipe line 
gathering system. 

Additions to refiners, natural gasoline absorption Plants and gas facilities . 
amounted to $1,885,280 consisting mainly of additions to the cracking and 
asphalt plants, fire protection equipment and steel tankage (620,000 barrels) 
at Los Angeles refinery; the reclamation of 5 acres of tide lands, additions 
to the asphalt and lubricating oil plants, installation of tank roofs and ex- 
tension of the fire protection system at Oleum Refinery, and the installation 
of four 320 h. p. and one 600 h. p. compressors and connecting lines at the 
Richfield absorption plant. The normal daily crude and cracking capacity 
of the refineries is about 100,000 barrels and of the natural gasoline abeorn 
tion plants 115,000,000 cubic feet of gas per day. 

Marketing Station expenditures were $1,912. 69 which includes the cost 
of 18 new distributing stations and 10 service stations opened during the 
ee Mg the purchase of 45 tank cars, 174 automobiles and 69 trucks and 

Marketing of Oil in Australia and New Zealand.—During the latter part 
of the year, an agreement was entered into between the company and 
Atlantic Refining Co. relative to the marketing of oil ucts in Australia 
and New Zealand. The Atlantic Union Oil Co., Ltd., was subsequently 
incorporated with headquarters in Sydney, N. S. W. to more actively 
develop sales in this territory. Bulk distributing stations are now well under 
construction at Sydney and Melbourne, Australia, and Auckland and Well- 
ington, New Zealand, and it is expected that bulk distribution will be com- 
menced within the next few months. To Dec. 31 1927 some $600,000 
has been expended for purchase of terminal] sites, tanks and construction 
materials, tank cars, steel barrels, and for organization expenses. The 
Atlantic Refining Co. and your company will share equally in the results 
of this business. For the purpose of control and providing funds, the 
Union Atlantic Co. was incorp. in Oct. last in Delaware, and 10-year 4% % 
gold bonds aggregating $4,000,000 were sold, the bonds being guaran 
peely and severally by The Atlantic Refining Co. and Union Oil Co. of 

a 


of $329,576 


Oil Siocks.—The following comparison of stocks (in barre:.; in Pacific 
Coast territory is of interest: 
Jan.11925. Jan. 11926. Jan. 11927. Jan. 1 1928. 


a ae 58,126,999 85,719,383 88,707,499 93,013,061 
Refining crude--.-.---- 40,557,414 44,196,138 30,835,057 20,268,569 
OO 10,957,487 10.172,562 11,673,563 12,725,841 
Naphtha distillates_... 9,396, 6,548,483 3,832,042 1.901,279 
All other products - - . - - 6,838,450 9,879,743 10,564,015 9,486,317 





fy ee 125,877,003 156,516,309 145,612,176 137,395,067 

During Dec. 1927, the average daily production of crude oil was 610,930 
barrels from 11,284 wells as compared with 706,427 barrels from 9,396 wells 
in Dec. 1923. On Dec. 31 1927 there were 2,526 wells shut in with an 
estimated daily average production of 78,226 barrels as against 2,579 wells 
and 111,551 barrels on Dec. 31 1923. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1926 1925 1924 


Gross sales 943,751 $74,378,772 $65,950,218 


1927. 
$80,273,327 gh 











ba ee REIRE SH 25,638,087 29,457,979 27,082,279 27,334,032 
eauct— 
General expenses _--_--- 1,162,590 1,111,894 1,080,568 933,000 
. eS eee 2,598,260 3,008,567 2,398,109 2,357,553 
Employees’ sharein prof -.--.-- .-.--.--- 419,737 95,331 
Empl. provident funds- - 507 ,877 501,388 493,684 29,828 
Deprec'n, depletion, &c_ 10,824,907 12,244,495 11,440,324 11,309,412 
Interest on bonds-__---_- 1,178,920 1,256,802 1,324,769 1,229,433 
Miscellaneous interest... Cr682,961 Cr496,787 C7r5388,120 Cr324,573 
Net income___....-- $10,048,494 $11,831,619 $10,513,207 $10,704,048 
Cash dividends......-- 9,475,836 7,568,000 6,804,000 6,675,349 
_ Balance, surplus_---- $572,658 $4,263,619 $3,709,207 $4,028,699 
Previous surplus__._._- 19,249,805 15,789,975 12,652,721 8,703,683 
‘Total eurpite......... $19,822,463 $20,053,594 $16,361,928 $12,732,382 
DA Ti cas aheace cmamme  —semsoueen deb79 ,662 
Discount on bonds, &c-- 84,187 14,159 700,046  cacase 
Prem.on empl. stock... -..... Dice 3xOCFIR eee 0 weno 
R0en from GHEGS..222-0 282829 wwocee Tenn 9) “ateeee - eee 
ee ee eee ee ea > eee Cr575,172 Cr589,798 


Appr'n (oper. prop.) ~ _xCr40,878.559Cr47 217 ,903Cr15,334,455C7r17 141.452 
red 
Total surplus $60,616,834 $66,467,708 $31,699,602 $30,383,971 
Shares of capital stock 
3,791,924 3,788,616 3,780.248 3,780,000 
$2.65 $3.12 2.78 $2.83 


outstanding (par $25) - 
Earns. per sh. on cap. stk x : 

x Surplus arising from appreciation in value of proven oil properties. 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. OWNED COS.). 











1927. 1926. 1927. 1926. 
Assets— $ $ TAahtitttes—— < $ 
Oil lands, rights, Capital stock... 94,798,106 94,715,450 
gas and water Employees’ stock 
lines, &c__--- 274,147,493 268,541,107 subscriptions - 203,275 290,625 
Inv. in affil. and Mortgage debt. 23,810,500 22,757,500 
controlled cos. 1,213,875 715,399 | Accts. payable. 5,416.770 65,406,215 
U.8.Govt.bonds | Accrued interest 349,781 347,008 
& Treas. ctfs. 9,000,000 10,200,000 Reserves— 
Oll., &c., inven’y 26,749,990 24,813,766; Deplet.oilterr 75,565,571 68,493,720 
Mat'ls & supp-- 3,505,859 4,000,943 Depr. pl. & eq 44.938.589 40,532,978 
Bills & accts. rec 9,199,614 8,658,422! Drilling exp.. 23,276,262 22,338,339 
Empl. stk. subs- 116,405 244.371 Ins. & contin- 915,023 939,467 
Pref. taxes & ins. 413,068 334,977 Res. for taxes 3,883,091 3,837,219 
a ae 9,205,208 8,406.949| Surplus earned. 19,738,274 19,249,805 
Miscellaneous - . 222,282 210,294; do thr. apprec. 
of Oil prop... 40,878,559 47,217,902 
ee 333,773,796 326,126.229| Total.....-.-. 333,773,796 326,126,229 





a Includes oil lands, rights and leases, $149,623,951; oil wells and devel- 
opment, $48,765,057; pipe lines and storage system, $15,959,086; steam- 
ships, marine equip’t., $12,674,574; refineries and absorption plants, $22,- 
466,666; marketing stations, $24,658,159.—V. 125, p. 3076. 


The Brooklyn Union Gas Co. (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1927.) 


President James H. Jourdan reports in substance: 


Application was made to the New York P. 8. Commission to merge into 
the company all of its wholly owned subsidiary companies, viz.: The 
Jamaica Gas Light Co., the Woodhaven Gas Light Co., the Richmond Hill 
& Queens County Gas Light Co., the Flatbush Gas Co., the Newtown Gas 
Co. and the Equity Gas Co. The Commission gave its consent to the 
merger by an order dated Hov. 29 1927, and in accordance therewith the 
subsidiary companies were merged at the close of business Dec. 31 1927. 
The merger does not affect the financial structure of company or its opera- 
tions. 

The net capital expenditures for the year 1927 amounted t » $15,325,849. 
¥ During the year there were expended $1,642,052 for maintenance in 
order to keep all of the company's property in the best possible condition. 
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In the 1926 report reference was made to the commencement of construc- 
tion work at the company’s Greenpoint works located on Newton Creek 
and extending from aspeth Ave. to Lombardy St. The first unit, a 
water gas plant of 20,000,000 cubic feet daily capacity, was put in opera- 
tion on Dec. 10 1927. ‘The construction of the coke oven plant of 20,000,- 
000 cubic feet daily capacity is under way and will be in operation within 
the course of the year. 

The new gas holder at Greenpoint works was placed in operation in 
March 1927. This new holder is of the waterless type and has a capacit 
of 15,000,000 cubic feet. The new pumping station in connection wit 
the holder was likewise put in operation. : 

During the year, 397,522 feet or 75.29 miles of main were laid. On 
Dec. 31 1927, there was a total of 2,075.03 miles of main in service through- 
out the territory of the company’s system. . 

In the year 1927, 16,125 services were installed, making a total of 304,449 
services in use on Dec. 31 1927. F 

The total number of meters in use Dec. 31 1927 was 688,370, the net 
gain for the year being 16,005 meters. 

The total sales of gas throughout the company’s system during the year 
1927 were 22,086,162,558 cubic feet. The sales for the year showed a 
decrease as compared with the year 1926, of 5.96%. This decrease was 
due largely to the abnormal increase in 1926, because of the extraordinary 
demand for gas during the coal strike. Another cause for the decrcase was 
the lower temperatures which obtained during thr winter months of 1926. 

The average daily send-out for the year was 65,341,638 cubic feet of gas 
per 24 hours. 

CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 
Calendar Years— 1927. 1926. 1925. 1924. 
Oper. & non-oper. revs--$25,778,912 $27 ,641,173a$20,968 ,499a$22 ,297 ,360 
Oper. & non-oper. exp. 

(incl. taxes & retire- 








ae 19,918,519 21,717,346 19,328,372 19,962,216 
Gross corp.income_-_- $5,860,393 $5,923,827 $1,640,127 $2,335,144 

Deduct—Int. on funded 
Cin icitpatbetnwns Ss) 0Ree 1,741,571 1,210,693 1,586,542 
Int. on unf'’d’d debt - — 165,534 170,662 175,088 171,743 

Amort., &c., misc. 
deduc. (net) ...... 21,063 15,583 1,810 10,153 
Net corp.inc...-.. $3,911,558 $3,996,011 $252,538 $566,706 

Net rev. in suspense— 
ee eee b2,952,746 b2,875,945 





Net corporateincome_. $3,911,558 $3,996,011 $3,205,284 $3,442,651 
Dividends declared --(est)2,427,102 2,037,180 c$5,542,573 1,513,762 
Shares of cap. stk. out- 

06S GID PAF) «2c nnn awe 511,024 510,076 508,330 483 ,016 
Earns.per sh.on cap.stk. $7.65 $7.83 $6.30 $7.13 

a Based on rate of $1 per 1,000 cu. ft. for gas. b Amount charged in 
excess of statutory rate of $1 per 1,000 cu. ft. c Includes special payment 
of $7 per share paid Jan. 11 1926 and is equal to the amount of the dividends 
omitted during the period Jan. 1 1920 to July 1 1922, when the company 
was forced to suspend dividends owing to the inadequacy of the rate allowed 
under the 80-cent gas law. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 





1927. 1926. | 1927. 1926. 

Assets— $ Liabilities— $ 3 
Fixed capital___-_- 94,876,902 79,551,053 | Capital stock.. x25,551,200 25,503,800 
— ae 3,323,959 2,831,522| Funded debt ---.y32,827,800 32,875,200 
Notes receivable __ 30,027 3,000,000! Accounts payable. 1,266,587 1,513,438 
Accts. receivable . 1,866,064 2,314,065; Notes payable__..11,000,000 -_---- 
Int. & divs. receiv. 4,438 4,269)| Contr. forextens.. 398,532 318,905 
Materials & suppl. 3,686,665 3,233,395) Misc. unadj. cred_ 47,724 668,714 
Prepayments --_-_- 119,217 49,333 | Consumers’ depos. 2,931,837 2,713,729 
Investments ___-- 738,065 748,066 | Misc. accrued liab_ 20,658 9,141 
Special deposits -- 199,554 196,974) Matured int. unp’d 36,684 27,718 
Unamortized debt Interest accrued -. 1,370,534 1,289,321 
dise’t &expense. 156,468 170,975| Taxes accrued_... 819,889 892,832 
Suspense (unbilled Misc. current liab_ 33,319 36,027 
OP, BEF asunee 1,688,036 1,848,253) Dividendsdeclared 638,771 510,762 

Res’ve for retire’ts 
conting., &c ~..15,807,858 15,666,430 
Unamort. prem. on 

=e 92,800 97 ,600 
Total (each side) 106,689,396 93,947,904| Surplus___..__--- 13,845,201 11,824,287 





x Represented by 511,024 shares of no par value in 1927 and 510,076 shs. 
in 1926. y 5% 1st consol. mtge. bonds, due 1945, $14.736,000; Citizens 
Gas Light Co. 5% consol. mtge. bonds, due 1940, $264,000: Ist lien & ref. 
mtge. 6s, due 1947, $6,000,000; 7% conv. debentures, due 1929, $5,000; 
onv. debentures, due 1932, $22,800; 54% % conv. debentures due 1936, 
$11,800,000.—V. 126, p. 106. 


Adams Express Company. 
(Annual Report—Year Ended Dec. 31 1927.) 


INCOME ACCOUNT YEARS ENDED DEC. 31 (INCL. SOUTHERN 
EXPRESS Co.). 











Revenue— 1927. 1926. 1925. 1924. 
Interest on balances - - - - $5,932 $21,927 $15,450 $9,703 
Int. on securities owned _ 293,270 144,821 186,858 199,595 
Divs. on securi.ies owned 748 442 766,313 821,534 770,671 
Inc. from collat. pledged 538,677 608 ,386 558,177 592,819 

(0) rr $1,586,321 $1,541,446 $1,582,019 $1,572,788 

Expenses— 

Interest on bonds------ 474,680 503 ,222 518,685 545,918 
Salaries, exp. & taxes_-_-_ 116,685 72,083 66,467 65,730 

Net income. __._.--- $994,956 $966,141 $996 ,867 $961,140 
Preferred divs. - - ---- [25 Coee  aeete Coke  , awelne 
Common divs. ....--- (6%)550,546 (6)600,000 (6)600,000 (6)600,000 

Balance, surplus. -_-__- $374,350 $366,141 $396 ,867 $361,141 
Profit & loss surplus_---. x7,145,777 5,726,723 6,608,805 5,369,628 
Shares of common stock 

outstanding (par $100) 67 ,031 100,000 100,000 100,000 
Earn. per sh. on cap. stk. $1 9.66 $9.96 $9.61 


3.7 : z 
x After deduction of $1,044,703 net depreciation of security values and 
miscellaneous surplus charges. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
(ADAMS EXPRESS CO. & SOUTHERN EXPRESS CO.). 


1927. 1926. 1927. 
Assets— $ 3 TAabilittes— $ 
Investments. .--- a29,391,191 28,720,611 | Pf. stk.($100 par)_ 5,604,730 
Property & equip- 4,857 


4,870 | Com.stk.($100 par) 6,703,100 10,000,000 





Treasury cash & | Funded debt_---- 11,217,000 12,897,000 
call loans_.-..-.. 1,600,043 401,489 Accts. pay. & accr. 17,417 11,920 

Accts. rec. & accr. 77,396 65,534 | Int. pay. accr. on 

Int. coll. & accr. coll. trust bonds 266,100 267,530 
from coll. trust | Reserves........- b549,532 745,595 
secs. (for paym’t Re 7,145,777 5,726,723 
of int. on Adams 
ee ees 430,168 456,266; Tot. (each side) 31,503,656 29,648,769 


a Comprising securities at market value held by the trustees for Adams 
Express Co. coll. trust 4% gold bonds: of 1947, $4,544,330; 1948, $5,793,500; 
coll. trust bonds due 1948 held in treasury at market price, $1.152.270: 
industrial commission deposit, $11,124; securities owned at market value 
in treasury, $17,889,968. b For loss and damage suits, contingencies, 
claims, &c.—V. 126, p. 416. 


New York Telephone Company. 
(Annual Report—Year Ended Dec. 31 1927.) 


Pres. J. S. McCulloh, New York, Feb. 23, wrote in sub- 
stance: 

Sale of New Jersey Property.—F¥For a number of years prior to 1927 Bell 
System telephone service in New Jersey was provided by your company 
and by the Delaware & Atlantic Telegraph & Telephone -» Operating 
respectively in the northern and southern parts of the State. 





In both of these areas in recent years there has been widespread industrial 
and residential development and in the last decade the number of Bell- 
owned telephones within the State increased from approsimately 237,000 
to 579,000. Every indication points to a continuation of growth on a large 
scale both in population and in the organization necessary to care for ite 
telephone needs. 

After careful consideration of these facts it was decided that the public 
interest would best be served by the consolidation of the telephone proper- 
ties in New Jersey and their operation by a soperese State-wide company. 
The matter was presented to the Board of Public Utility Commissioners of 
that State and approval secured. The Delaware & Atlantic Telegraph & 
Telephone Co., the entire capital stock of which was owned by the New 
York Telephone Co., acquired all of the property of your company in the 
northern part of the State in consideration of the issuance of additional 
shares of its stock to your company and changed its name to the New 
Jersey Bell Telephone Co. 

The conveyance was made on Sept. 30 1927, and on Oct. 1 1927 the 
New Jersey Bell Telephone Co. began operations as an associate company 
of the Bell System. - 

The transfer of personnel and property of the New York Telephone Co. 
involved 10,494 employees and approximately 451,900 telephones. 

In view of these changes, the following comment on your company’s 
accomplishments in 1927 relates principally to the present field of opera- 
tions which, with connecting companies, consists of the entire State of New 
York and a small part of Connecticut. 

Additions to Plant.—Gross expenditures for additions, betterments and 
replacements in 1927 were $60,761,370, of which the principla items were 


as follows: 
Land and buildings - --.$4,998,804 Central office equip’t_ $16,357,358 
Exchange lines__---- 15,797,490 


Subscribers’ sta.equip_17,523,262 
TOM HRC... n.ncsssese O,250\00" 

The budget for 1928 estimates an expenditure of $72,225,000 for simi- 
lar purposes. 

Twenty-one new telephone buildings or major additions to existing build- 
ings were completed providing over 400,000 square feet additional floor area. 
The new structures are in Syracuse, Utica, Whitesboro, Delmar, Liberty, 
Mamaroneck, Larchmont, Katonah, Great Kills, Floral Park, Cedarhurst 
and Bay Shore. 

Growth of Business.—The sustained demand for telephone service is re- 
flected in the net addition in 1927 of 142,003 telephones and at the end of 
the year 2,312,295 telephones were owned and operated by your com- 
pany. Of these 505,436 were served through dial central offices, an in- 
crease of 69,502 over the number in service on Dec. 31 1926. Dial service 
has proved highly satisfactory both to the public and from a technical stand- 
point, and it is planned to extend ics use in the larger communities. 

The average number of calls made daily over the telephones of your com- 
ong 4 in 1927 was 10,642,546, an increase of 548,883 over the daily aver- 
age in 1926. 

Financial.—Financial results for the year, including those from opera- 
tions in New Jersey for 9 months, show some improvement over 1926. 
Computed on the average book cost of the property (which is less than its 
fair value) and working capital, the net return from telephone operations 
was 5.21% as compared with 5.12% for the preceding year. With a greater 
number of subscribers, material additions to investment and more use of 
our service, gross telephone revenues increased 9.46% and telephone ex- 
penses 9%. Increased rates authorized by the Public Service Commission 
of the State of New York on June 23 1926, which were in effect for only 
six months of that year but for the entire year of 1927, are also reflected 
in the increase in gross revenue. mi 

Taxes for 1927 amounted to $14,189,548, as against $13,591,590 for 1926 
an increase of $597,958. 

No permanent financing was done during the year. The new money 
required to finance the additions to property referred to above was obtained 
by temporary loans from the American Telephone & Telegraph Co., which 
later will have to be repaid. 

Rate Litigation.—The trial of the equity suit in the U. S. District Court 
in which the company is challenging the validity of the rates fixed in 1926 
by the P. 8. Commission for exchange service in the City of New York 
and in 1923 for like service in the State elsewhere, has been proceeding con- 
tinuously before the Special Master appointed by the court and, though not 
completed by the end of the year, had so far progressed as to indicate its 
conclusion early in 1928. 

Purchase of Telephone Instruments.—In the early days of the telephone 
business it seemed essential that telephone instruments be owned and main- 
tained by a central organization. This condition no longer obtains. There- 
fore, effective at the end of 1927, the American Telephone & Telegraph Co. 
offered to sell and your company bought she telephone instruments in use 
on its lines but heretofore owned and maintained by the American Tele- 
phone & Telegraph Co. At the same time a reduction from 4 to 2% of 
gross telephone revenues has been made in the charges of the American 
Telephone & Telegraph Co. to your company for research, engineering. 
financial and other services whicn will be furnished as heretofore. 


COMPARATIVE INCOME STATEMENT FOR CALENDAR YEARS. 











1926. ~ os 

Telephone oper. earns__186,495,378 183,855,467 162,882,666 141,338,231 
Telephone oper. expens_134,052,206 134,278,699 121,964,375 111,410,326 
MII ie oom o'er oe aie 4,665,194 4,247,070 4,010,043 3,601,966 
ES hii sce bik en oa 14,189,548 13,591,590 10,572,361 8,634,023 

Net earnings..-.-.-- 33,588,430 31,738,018 26,335,789 17,691,917 
Other income (net) _---- 5,059,126 3,646,040 3,816,858 6,913,217 

Total earnings_..-.-.- 38 647.556 35,384,058 30,152,648 24,605,134 
= ees 10,334,770 8,682,356 11,127,91! 9,674,422 
= Gurcuarsceo N.Y. City. .....<.. 3,532 ,403 8,255,546 3,875,362 
Approp. to employ. res. -------- St se er 

et Ineoime........< 28,312,786 22,171,299 10,769,187 11,055.350 
Pref. dividends (6144%)- 1,625,000 1,625,699 1,625,765 1,593 ,521 
Common divs. (8%)---- 22,448,000 22,448,000 16,375,360 16,375,360 





Balance, surplus__---- 4,239,786 def1 ,902 ,400 def7 ,231 ,939 def6,913,530 
Shares com. stock out- 


standing (par $100)-- 2,806,000 2,806,000 2,046,920 2,046,920 
Earned per share______- 29.51 $7.32 $4.46 $4.62 
x Subject to possible refund. 


BALANCE SHEET DECEMBER 31. 


1927. 1926. 1927. 1926. 
Assets— $ $ Ltabtitties— $3 $ 
Realestate----- 86,682,338 90,360,580| Preferred stock. 25,000,000 25,000,000 
Tel. plant & equi.476,188,140 515,523,912 | Common stock 280,600,000 280,600,000 
Construction in | Prem.on cap.stk. 171,244 244 


aa tes 10,841,735 Bonded debt_--133,535,970 133,790,945 
Furn., fixtures, | Real est. mtges. ---.----- 948,675 

tools, &c..... 8,625,167 14,724,952) Accts.&bills pay. 16,079,939 14,811,345 
Cash & deposits 6,147,609 7,189,095) Accr. liabilities. 7,083,590 8,328,508 
Bills and accts. | Adv. from sys- 

receivable__-_ 16,803,379 20,156,605) tem corp’s_-- 71,661,239 38,263,315 
Marketable sec_ en es | Services billed in 
Mat’ls & suppl. 2,824,147 —-.-.-... ON SE eee 497 ,926 
Accr.inc.notdue 1,344,662  ______-- | Deferred credits | ees 
Stocks & bonds_127,014,089 38,223,899| Res.for amort.of 
Sinking funds_. 1,333,454 568,800 intang.capital 1,120,877 -------- 
Unamortiz. debt Res. for empl. 

disct. &exp_. 3,067,626 3,290,339 | benefit fund_. 4,559,737 5,500,000 


Prepaid expenses 1,843,702  2/139,872| Deprec’n reservel48,243,859 157,845,958 








Deferred debits. 852,102 __-__--- | Conting. reserve 15,409,452 15,409,452 
| Surplus--.--.-- 29,104,171 21,852,422 
eee 732,810,773 703,019,789| Total.------ 732,810,773 703,019,789 


a On Jan. 2 1926 $76,908,000 common stock was sold and proceeds 
applied toward liquidating a like amount of advances from system cor- 
Porations.—V. 126. p. 1350 


Fisk Rubber Company. 
(15th Annual Report—Year Ended Oct. 31 1927.) 


President H. T. Dunn, Feb. 27, writes in brief: 


The company has changed its fiscal year from Oct. 31 to conform to the 
calendar year and reports hereafter will be on that basis. In addition to 
the subsidiary selling companies heretofore included in the company’s 
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balance sheet, the present consolidated statement now includes the accounts 
of The Fisk Tire Fabric Co. and The Fisk Rubber Co. (Far East) Ltd., 
ch is the company’s crude rubber purchasing office in the Straits Settle- 


ments. 

Sales for the 14 months ended Dec. 31 1927 totaled $72,404,002 as against 
$68,051,739, for the 12 months ended Oct. 311926. Dollar sales for the 14 
months ended Dec. 31 1927 were 6% less than for the same relative period 
in 1926. Due to lower level of selling prices this comparison does not 
reflect the gain in business enjoyed by the company as unit sales for the 
same period of 1927 increased 144%. 

The financial position of the company remains exceptionally strong. At 
Dec. 31 1927 threre were no bank loans outstanding and current assets were 
$32,726,000 in excess of current liabilities, with a ratio of current assets to 
current liabilities of 9 1-3 to 1. 

During the year, $1,256,000 par value of 514 % sinking fund gold notes, 
due 1931, were purchased, $256,000 of which were used for current sinking 
fund requirements, leaving $1,000,000 held in the treasury. In addition, 
the company also purchased in the open market $1,210,000 7% 1st pref. 
stock and now holds in the treasury a total of $2,154,800. These purchases 
will result in an annual saving in interest and dividends of over $220,000. 

CONSOLIDATED INCOME ACCOUNT. 
14 Mos. End. Year Ended Oct. 31 
Dec. 31 '27. 1925. 
Gross sales, less returns 

& allowances. __.___-_ $72,404,002 
Cost of sales, incl. deprec. 

selling & admin. exps. 67,587,745 





1926. 1924. 
$68,051,739 $74,900,373 $52,946,532 
62,054,823 64,976,987 48,672,253 
$5,996,916 $9,923,387 $4,274,279 
21,921 58,426 





Gross operating profit- $4,816,257 














Miscellaneous income--_-_ 23,598 deb14,734 

Operating profit- ---- $4,839,855 $6,018,837 $9,981,812 $4,259,545 
Deduct—Int. paid, net_. 1,588,788/ \ 856,505 999,861 
Amort. of discounts, &c_ 221,354; 4 99,708 115,665 
Prem. & com. on bonds nm i 

purch, for retirement. __--_-- 4 1,664,406 4 8,847 7 355 
Prov. for Federal taxes __ 409,000 { { 1,350,000 400,000 
| gf CU lh See 1,000,000 il Sees ——«C ww 
Loss on sale of assets-__-- oa ee, wg rer 

Balance, surplus_ _-__- $2,620,721 $3,354,431 $6,108,906 $2,736,664 
Previous surplus______- 10,147,497 13,431,980 8,348,771 5,612,107 

Total surplus_______- $12,768,218 $16,786,411 $14,457,677 $8,348,771 
Divs. accumul. on pref. & 

management stk. prior 

to Oct. 31 1925 & paid 

a EE a 25,127,765 cai  eieewiedl 
lst preferred divs_____- 1,086,638 1,200,738 lao  _wesuue 
Ist pref. conv. divs_____ 312,725 ee! . écheeke 8 - emcee 
2d pref. stock divs__-_-__ 69,699 1‘.  tvsen  seaene 
Management stock div__ 1,050 Iie.) walemem | ¢ .. pened 

Profit & loss, surplus—$11,298,107 $10,147,497 $13,431,980 $8,348,771 
Shs. com. stk. outst. (no 

EE eae 840,684 825,116 808,255 796,882 
Earns. per share_______ $1.36 $2.23 $6.21 $1.66 


yLoss on sale of assets, no longer required. z 7% cumul. Ist pref. stock 
(26%) paid in 7% cumul. ist pref. conv. stock $4,467,500; paid in cash, 
$347 ,934; Management stock (2934 %) cash, $4,463; 7% Cumul. 2d pref. 
conv. stock (30 11-12% cash) $307,868. 
® COMPARATIVE BALANCE SHEET. 
Dec. 31°27. Oct. 31°26., Dec. 31 '27. Oct. 31°26 
Assets— $ $ Liabtlittes— $ $ 


Land, bidgs.,mach. 7% cum.1st pf.stk.15,020,900 16,230,900 
& equipm’t, less 7% conv.ist pf.stk. 4,467,500 4,467,500 


depreciation-__a20,110,841 20,288,575 Management stock 15,000 15,000 
Fisk tire fabric. .-. 2,208,213  -...-- 7% cum.2d pf.stk. 995,600 995,800 
Good-will_-......- 1 1 Common stock-._x 8,257,295 8,101,495 
Investments-_ --_- 2,681,403 3,137,897 1st M. 20-yr. 8% 
Sinking funds.... 230,750  -....- sink. fund bonds 8,370,000 8,370,000 
Inventories. ~~ -- 20,943,556 23,525,872 ' 5-yr.5%% notes_. 8,615,000 9,871,000 
Accounts & notes Fisk tire fabric bds. 1,500,000 -..... 

receivable-___.b10,183,862 9,913,294 Accounts payable, 
| Sst 5,527,035 3,556,106 Fed. tax res’ve__ 1,843,891 2,583,869 
Deferred charges-. 1,107,089 1,665,840 Crude rub.in tons 3,083,890 -___.--. 
Dividends payable ------ 365,957 





Reserve forconting 525,567 938,568 
eee 11,298,107 10,147,497 

a After deducting $8,419,050 depreciation. b After reserves of $1,144,- 
025. x Represented by 840,684 shares of no par value.—V. 125, p. 2394. 


Total (each side) - _62,992,751 62,087,585 


Continental Baking Corp. & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1927.) 


RESULTS FOR YEARS ENDED 
Dec. 31 °27. Dec. 25 '26. Dec. 26 25. 








i Oe cee iw an nnemaews $10,296,576 $10,731,341 $13,436,916 
i 0 =e ee eee 537,018 509,648 633 ,817 
ON EEE ee 2,595,201 2,621,707 2,596,064 
Estimated Federal taxes_-..-..-.---- 937 ,000 917,000 1,258,978 
pO ee ere ree owes ij wsheese wenenes 

Net profit from operations-------- $5,672,532 $6,682,986 x$8,948,056 
Divs. paid & accr., min. pref. stkhldrs 102,971 36,262 153,652 
Dividends on 8% preferred stock_._.-. 4,085,324 4,091,914 3,766,510 
Dividends on class A stock_.---_---- 1,157,252 2,333,440 2,203,307 

Rejahes, surpiis. .....--.-.-.--- $326 .983 $121,371 x$2,824,587 
Previous surplus (adj.)_....-.------ 2,768,741 3,123,391 [ 


WD NEES ok 6 Si ck ce nencesses Dr69.974 
Earned surplus----------------- $3,025,750 
ORE Ge a 55 22cm ntenscennas 2,503,000 — 2.503;000/ 


| 

OO | a ee $5,528,750 $5,747,762! 

x In the statement for 1925 submitied to the New York Stock Exchange 
the company shows a net income (as above) of $8,948,056; less portion of 
net earnings applicable to dividends on pref. stock not owned in sub. cos., 
$153,652; balance, $8,794,404. The consolidated earned surplus from 
date of incorporation (Nov. 6 1924) to Dec. 26 1925 was reported as follows: 
Equity of corporation in earnings of subsidiary owned and controlled 
companies from date of acquisition in these companies (a) companies 
acquired in 1924, $7,025,291; (b) companies acquired in 1925, $1,041,541; 
total, $8,066,831; add earnings of Continental Baking Corp. not including 
dividends received from subs., $1,865,895; total, $9,932,727. Deduct: 
Dividends paid (1) on pref. stock, $4,200,865; (2) on common stock, 
$2,621,164; consolidated earned surplus at Dec. 26 1925, $3,110,697. 

y Net income from sale of capital assets, less estimated Federal taxes 
thereon, appropriated to revaluation of capital assets of subsidiaries. 


CONSOLIDATED BALANCE SHEET. 
Dec. 31°27 Dec. 25’°26 | Dec. 31°27 Dec. 25'26 
$ $ $ $ 





$3,244,762: 








Assels— Ltabiltttes— 
Land, bidgs.,mach. ' Notes payable---. = __.___ z2,000,000 
Ee 41,062,370 44,801,402 | Accounts payable. 1,223,329 1,465,527 
Pat., g’dwill, &c_x10,837,608 10,796,991 | Accr. int., taxes, 
CO FB BR yf ee eee 288,412 329,955 
Marketable securs. 274,271 437,250 | Divs. pay. & accr_al,312,198 1,638,235 
Notes receivable-. ------ 55,013 | Est. liabil. for Fed. 
Notesrec.—special 5,494,706  ------ i eee 924,000 917,000 
Accts.rec.—trade. 1,517,274 1,901,361| Empl.guar.depos. 313,575 350,961 
Accts. rec.—spec’l ------ 5,470,980 | Reserves-_--.-.-..-- 711,057 651,733 
Inventories. ----.-. 3,568,418 4,176,007 | Fund. debt of subs. 6,168,012 7,739,965 
Sundry invest’ts.. 266,245 328,051 Min. int. appl. to 
Inv. in co.’s pref. stk. of subs. not 
ee ee 1,595,279 614,659} owned__._-.--- 672,085 1,793,093 
Deferred charges-. 590,925 958,028 Capital stock__..y51,892,800 51,882,800 
Capital surplus... 2,503,000 2,503,000 
Tot. (each side) .69,034,220 74,517,031 Earned surplus... 3,025,750 3,244,762 


x After deducting $14,170,190 reserve for depreciation. 
pref. stock, $100 par value: 
18.928 shares. lass A 


y 8% cum. 


Authorized, 2,000,000 shares; outstanding, 
Authori ° 


common stock, no par vajue: 





2,000,000 shares, outstanding, 291,813 shares. Class B common stock, 
no par value: Authorized, 2,000,000 shares; outstanding, 2,000,000 
shares. z Notes payable incurred for part purchase of special collateral 
notes receivable. a Dividends payable and accrued on pref. stock of 
subsidiary companies not owned and on pref. and class A common stock 
of the corporation.—V. 126, p. 1205. 


Mack Trucks, Inc., and Subsidiary Companies. 
(Annual Report—Year Ended Dec. 31 1927.) 


President A. J. Brosseau, Feb. 23, wrote in substance: 


The combined net earnings for the year were $5,844,307 which, after 
paying dividends of 7% on the first and second preferred stock, amount 
to $6.60 per share on the outstanding 713,434 shares of common stock 

uring the year the regular dividends of 7% were paid on the first and 
second preferred stocks; also four quarterly dividends of $1.50 each on the 
common stock, making total dividends paid of $5,418,354. 
of Dec. 31 1927 company called for redemption the entire issues of 
first and second preferred stock aggregating $16,253,591 par value. The 
greater part of the funds needed to carry out this transaction were available 
the balance was borrowed. 

The bank loans thus incurred were $7,000,000 on Dec. 31 1927 and it is 
expected that the amount will be materially reduced during the year. 

The ownership cf the company now rests with the common stockholders. 

The plants have been fully maintained and the maintenance cost charged 
to operating expense, and following our usual practice the cost of experi- 
mental and development work has been charged off. In addition $1,305,063 
has been charged off as depreciation. The inventory has been priced at 
cost or market whichever was lower. No obsolete materials have been 
included in the inventory. All new trucks and buses are priced at cost. 
Used trucks and buses in inventory are marked down to lower values than 
current resale prices, and the amount is lower than for a number of years. 
Reserves for contingencies are ample. 

The heavy commercial motor vehicle business declined somewhat during 
1927, bus company was able to secure an increased portion of the desirable 
business, which was available, and at the same time further improve its 
financial and physical condition. 

Operations for 1928 have been budgeted and expenses adjusted to a 
volume of business as large as last year. 

Experimental work on the rail car has been completed and the car is now 
in production. 


RESULTS FOR CALENDAR YEARS (INCL. SUB. COS.) 








1927. 1926. 1925. 1924. 
cpg EEE ETT $55,270,295 $69,032,203 $68,912,183 $46,622,622 
Po} aera $6,664,307 $11,852,412 $12,129,540 $8,146,186 
Federal tax reserve_--_-_- 820,000 1, 1. a & ,000 935, 
Depreciation........-- 1,305,063 1,615,259 1,226,053 990,913 

NOC INCOMS, 6556. -5 $4,539,244 $8,852,453 $9,353,487 96.220.378 
First pref. divs. (7%)---\ 1,137,750 1,136,617 764,533 764,53. 
Second pref. divs. (7%) - 373,219 373,219 
Common dividends ($6)_ 4,280,604 3,977,286 2,056,629 1,698,653 
oe te. eee ee | a SRCOe 
wreak. G8 OfGn. B00NEe... LiSOR tte | wewees, -  Seddwoeh- - Vbeiiatee 

Balance, surplus __--def$2,237,8 $3,738,550 $5,037,041 $3,383,868 
Shs.of com.outst.(no par) 713,434 713,434 611,515 283,109 
Earns. per sh. on com_-_- $6.60 $10.81 $13.62 $17.95 


CONSOLIDATED BALANCE SHEET DEC. 31. 
{Including Mack Acceptance Corp. and Mack Trucks Real Estate, Inc. 











1927. 1926. 1927. 1926. 
Assets— $ $ LAabilities— $ $ 
Real estate, bldgs. Capital stock - ~~ y3,907,640 20,164,225 
eq., mach., &c__21,390,723 20,512,270| 6% notes series A_z2,600,000 2, y 
Ee 2,992,637 3,075,306| Equity of minority 
Accts. & notes rec.22,855,473 30,418,458 stockholders in 
Inventories _ - - - -- 17,214,622 23,870,089; _subsidiaries---- 2,915 10,010 
Due from employ | Notes pay. (Mack) 
under stk. allot. 1,435,033 2,012,954! Accept. Corp.). 7,000,000 1,805, 
Sundry invest’ts.. 523,314 361,266 Accounts payable. 1,427,459 1,479,475 
Deferred charges_. 455,222 332,431] Accrued accounts. 1,339,884 1,678,151 
Licenses, patents, Customers’ deps- - 92,990 108,798 
patent rights A Res. Fed.inc. taxes 820,000 1,384,700 
good-will.....- 2,438,365 2,438,865| Res. for conting.. 1,012,850 1,520,950 
Capital surplus... 29,570,842 29,606,703 
Earned surplus- --21,530,807 22,463,629 
0 re 69,305,387 83,021,640; Total......--- 69,305,387 83,021,640 


x After depreciation of $9,260,379 in 1927 and $7,955,316 in 1926. 
y Represented by 781,528 shares of no par value in 1927 and by 109,219 
shares of first preferred stock (par $100), 53,317 shares of second preferred 
stock (par $100) and 782,127 shares of common stock (no par) in 1926. 
z Of Mack Trucks Real Estate, Inc.—V. 126, p. 882. 


Lehigh Coal & Navigation Co. 
(107th Annual Report—Year Ended Dec. 31 1927.) 


President S. W. Warriner reports in substance: 


Funded Debt.—The total amount of funded debt outstanding in the 
hands of the public at the close of the year was $17,881,000, a reduction 
of $137,000 during the year. 

Tazes.—Taxes to the amount of $1,557,784 were charged against income 
for the year 1927, a decrease of $236,203, as compared with the previous 

ear. 
” Coal.—In accordance with the recommendation of the special committee 
of stockholders appointed under the resolution adopted at the annual 
meeting in 1926, Company, as of July 1 1927, acquired all of the properties 
of the Alliance Coal Mining Co. and the Cranberry Creek Coal Co., there- 
tofore controlled through stock ownership, thus consolidating, as of that 
date, all of the coal operations of the company. 


PRODUCTION OF COAL BY COMPANY AND ITS TENANTS. 





























1927. 1926. 
Gross Tons. Gross Tons. 
Mined by Lehigh Coal & Nav. Co. from its lands 3,569,386 3,500,551 
Recovered from its culm banks by company - - - - - 244,790 318,760 
Total produced by company from its lands-_---- 3,814,176 3,819,311 
Less fuel coal produced by company from its lands 
Set nt ae eo eee tenn canarasnee 138,105 111,738 
Commercial coal produced by company from its 
Se fe eee ee 3,676,071 3,707,573 
Mined by lessees of oqmennr ss sie a eae ete ohear 282,591 218,164 
Recovered from culm banks by lessees of company 5,193 16,495 
Total produced by lessees of company--------- 287 ,784 234,659 
Less fuel coal produced by lessees of company---- 45,002 ove 
Commercial coal produced by lessees of company 242,782 196,880 
Mined by company from leased lands-_-_-..-..---.- pi, BMRA ee pea 
Recovered by company from leased culm banks-- ee... agease 
Total produced by company from leased lands 
ee ee ee ee Sg iar 
Less fuel coal produced by company from leased 
Gs GEG Cs PEs oc wnscawadcecehuecmacne co ii 
Commercial coal produced by company from 
leased lands and culm banks.--.-.--------- as se eswe 
Summary— 
Total mined by co. and its lessees from its lands_. 3,851,977 3,718,715 
Total recovered from its culm banks by company 
Ce Ee ee ee ee ee ee eee 249 ,983 335,255 
Total produced by company and its lessees from 
its lands ae eam peas. - ais an cw ina a a5" 4,101,960 4,053,970 
Less total fuel coal produc y company and its 
lessees from its lands and culm banks---_.------ 183,107 149,517 
Total commercial coal produced by company and 
its lessees from its lands and caien banks---... 3,918,853 3,904,453 
Commercial coal produced by company from leased 
Sneed COND THREES 6 os ccadcvdnciecccscanse Do? i= a 





Total comm’! coal produced by co. and its lessees 4,171,319 3,904,453 
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Unfavorable market conditions resulted not only in a decrease in sales 
but also in the reduction of prices realized. The curtailment of working 
time caused incr costs per ton. Operating conditions otherwise were, 
in the main, satisfactory, and the production of fresh-mined coal per hour 
worked exceeded that of 1926. 

Capital Expendiiures.—During the year, capital expenditures made by 
company for additions, betterments and mine development in connection 
with coal lands, mining ond marketing property and real estate mining 
district amounted to $1,500,695, and reserve and other accounts were 
charged $895,461 to cover "retirement of property, making the increase 
in capital asset accounts $605,233. 

In connectien with coal mining and marketing property, there was 
oe to operation wit 7 xoer for depreciation and obsolescence 
and other reserves $1,548.60 ere was also charged to operation 
$313,521 for _ ie of coal its and culm banks. 

Canals.—The total tonnage trans ed over the canals of company 
pa: ... the year by the Lehigh & Delaware Transportation Co. and other 
carriers was 290,665 gross tons. Of this total, 125,132 gross tons was 
anthracite from the mines of company. 

Canal operations for the year show a net loss of $122,825, compared with 
a net loss of $71,357 for the previous year. the increased loss being on 
account of necessary reconstruction work in connection with dams on the 
a River and aqueducts on the Delaware Division Canal. 

Charges to operation a8 — of depreciation of canal boats and other 


coent amounted to 
Railroads.—The proposed lease of the properties of the Lehigh & New 
England RR. to the eading Co. for the term of 999 years, from Jan. 
was disapproved by the 1.-S. C. Commission on March 2 1927. The 
and management of the properties were retained by the Lehigh 

New England RR. pending the final decision of the Commission, 50 
that there was no interruption in its operation thereof. 

General.—During the year company acquired the capital stock of the 
Summit Hill Water Co., which company supplies water in the Borough 
of Summit Hill, adjacent to the communities supplied the Panther 
Valley Water Co., the capital stock of which is owned. oceedings are 
now fe vy OH merge the sroperey of the Summit Hill Water Co. with 

anther Valley 


that of the ater 
Lehigh Power Securities Corp. —fieee the close of the fiscal year, your 
board of managers, at a meeting held on Jan. 25 1928, duly authorized the 


deposit of a ‘s holdings of 610,000 shares of common stock of the 
Lehigh Power Securities Corp. under a certain plan and agreement of 
reor ganization between the National Power & _ ht Co. and holders of the 

of the Lehigh Power Securities Cor orp. plan provides for the 
exchange of $6 preferred stock of the Lehigh feed Securities Corp. for 
$6 preferred stock of the National company and the exchange of common 
stock of the Lehigh Power Securities Corp. for common stock of the National 
company, in each case upon a share for share basis. 

It is the opinion of your board that the union of the properties of the 
Lehigh Power Securities Corp. with those of the National Power & Light 
Oo. assures greater stability of your company’s investment by reason of the 
wide diversity of business interests in the additional territory served. 

The business of the National company, particularly in A districts of 
‘North Carolina, Birmingham (Ala.), and Houston (Tex.), has been rapidly 
increasing and the earnings per share of the National company are running 
at the rate of $1.84 ps share per year as against a rate of $1.30 per share 
per year for the Lehigh corporation. ‘There is a reasonable assurance of 
i company receiving immediate income of $610,000 per year from its 

vestment. * 

Furthermore, a controlling factor in the determination of your board o 
managers to become associated with the National Power & Light Co., was 
the belief that the long and intimate association with the Electric Bond & 
Share Co., which has resulted in such substantial benefits to your company 
in the past, will thereby be continued and strengthened, and the value of the 
securities held by your compeny further enhanced. Assurance has been 
given to - ur company by the Electric Bond & Share Co. that this relation- 
ship will be continued, and that company has pledged its co-operation with 
ge company for the further dev elopment of the Pennsylvania properties 




















n which your company is particularly interested. 
INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
1927. 1926. 1925 924. 

Revenue (coa})_...._-- $20,614,029 $20,067,581 $16, 257 .733 $20,258,498 
Expenses (coal)_..----- 16,958,318 15,320,503 14,264,461 17,7 SS. 845 
rr. 3 aires 1,150,220 1,045,607 902 ,239 858 
Depletion (coal)_._..-- 313,520 331,492 215,116 oe3 683 
Deprec. & oth. res. (coal) 1,548,610 1,419,226 1,115,808 1,241 ,837 

Net revenue from coal $643,361 $1 oee.4n4 a 891 $131,275 
Canals revenue__.____- 220,478 218,941 6,541 195,145 
Canal exp. ,tax.,dep.,é&c. 343 ,304 290,298 oee 723 286,186 

Canals net loss______- 122,825 71,357 76,183 $91,041 
Lehigh & Susq. and other $ . F F 

railroad rentals rec'd. 2,335,403 2,302,773 2,271,264 2,271,264 
Revenue frominvestm'ts 1,216,518 1,683 ,025 1,079,321 1,521,199 
All other revenue... __-_-_ 350,383 170,519 225,142 216,676 
General exp., taxes, &c_ 65,009 73,687 81,421 79,756 

Net miscei. revenue. $3,837,295 $4,082,629 $3,494,305 $3,929,383 

Summary— 
Gross revenue___--._-- $24,736,812 696. 442,838 $20,040,001 $24,462,782 
Gross expenses. _______ 17,350,101 5,665,892 14,610,611 18,083,912 
Taxes—operating-______ 1,158,407 1.054230 910,455 904,160 
po ae eae 313,521 331,792 215,116 253 ,683 
Deprec. & other reserves 1,556,952 1,429,200 1,125,588 1,251,409 

Net revenue. .___.._- $4,357,830 $5,961,725 $3, 478. rat $3,969,617 
General admin. expenses aol 078 231,425 019 215,687 
Taxes—general._______ 399.377 739,758 33 ‘789 339,377 
Interest on funded debt_ 788. 289 793,659 798,588 863 364 
Other interest......__- 491 19,435 12,037 3,121 

Net income___._____ $2,932,296 $4,177,457 $1,794,798 $2,548,068 
Dividends. __.___-_- (10% )2,924.340(10)2, 904° 340 (8)2,339,472 (8)2,339,472 

Balance, surplus-----_ $7,955 $1,253,107 def$544,676 $208,596 
Shares of capita! stock 

outstanding (par $50) _ 584, aes 584, Pt 584,868 584,868 
Earn. per sh. on cap. stk. $5. $7. $3.07 $4.36 

BALANCE ier pacman 31. 
1927. 1926. 1927. 1926. 
Asseas— $ TAabilittes— 


3 $ 
Coal lands, mining Capital stock - -- ~~ 29,243,400 29,243,400 
& mark t g prop. 42, ane. oe 36,075,207 | Funded debt__--b17,881,000 18,018,000 
Canal property ...a3,347,189 3.372.069| Audited vouchers 











See 2,077,593 1,755. "533 | and payrolis._.. 1,220,452 1,016,768 
RR. physical prop.146,051,.400 16,051,400 Sundry creditors_-_ 53,095 18,619 
RR. secs. pledged_ 7,871,771 9.507.578 | Accrued taxes.... 2,362,632 2,434,788 
RR.secs.unpledged 2.419.281 3.602,254| Matured interest 
Adv. toaffil.cos._. 470,816 4.670.850 on funded debt. 394,668 397.778 
U.S. securities___ 1,500,000 2,303,800! Mat'’d & accr.rents 1,187 1,190 
re 1,084,173 2,770,371| Divs. unclaimed_-_ 5,053 11,722 
Customers accts.. 3,067,564 3,113,914/| Susp. credit acets. 338,222 189,786 
Sundry debtors... 584,758 470,776 | Deplet'n, deprec’n 
Coal stocks__._.. 4,027,463 1,357,814 &c., reserves__cl4,519,659 14,159,839 
Materials & supp. 898,534 771,952 | Reserve tor work- 

Accrued int. rec... 18,193 16,662 men’s compen’n 995,579 931,640 

Workmen's comp’n Profit & loss surp.20,768,266 20,672,662 
insurance fund. 920.177 931,640 
Susp. debit accts.. 559,710 324,366 | 
| 

;: aaa 87,783,212 87,096,190; Total...__..__- 87,783,212 87,096,190 


a Canal property consists of: Physical property, ae 286,016: securities 
ledged, $1,047,911; securities unpledged, $13,263. b Funded debt, 
23,596,000; less treasury bonds unpledged, $5,715,000. 
4,033,577; depreciation and other operating reserve, 

¥. 126, p. 727. 


c Depletions, 
$10,486,082.— 


Kelly-Springfield Tire Co. 
(Annual Report—Year Ended Dec. 31 1927.) 
Pres. Samuel Woolner, Jr. Feb. 16 says in part: 


In the year 1927 company earned a net profit of $357,741 as compared to | 
the net loss of $3,439,799 in 1926. Bank loans have been reduced during the | 


{ year by by $1. 335,988, and the 10-year 8% sinking fund gold notes have been 


“Tt ‘s my AF that the year 1928 will show further improvement in earn- 
ings over those of 1927. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















G fits $8 1367 963 Wie 603 b$9.895 843 3: $7 356: 
ross profits.....-.... ’ é as4,. ’ ‘ 7 
Admin., oper. exp., &c. 6,492,445 56: 359,219 6,434 48 6538 518 
Net oper. income__.- $1,875,518 df$1,642,617 $3. = 1795 $417,233 
Other income. -......--- 172,422 224,610 4,846 300,425 
Total oper. income... $2,047,941df$1,418,007 $3, rf 641 $717,658 
Int. on 10-yr. 8% notes_ 450,000 530,000 610.000 690,000 
Miscell. deductions- - --- 298,529 319,042 395.325 301,033 
Depreciation. ........- 941,670 1,172,751 1,228.738 1,252,374 
Net income. _...-.--- S357 hates. tt 800 *}. 452.577 df$1 526. 749 
Previous surplus- ------ 777,189 216,989 792.580 5,638,045 
ee ee ee doves. 168 deb 170,172 
A Peer errr $1,134,930 $777,189 216. bo $3,942,124 
po eee S| eee LWUUnee §=—s Sb eedbe 
Total ne $140,485 $777,189 $4,216,989 $3, ose. 4 
are. GS Oe PeeeEes =i 00ClC Oe CCS 
Divs. on 8% PIG Ess. sneses. .kenese _ ahenee Herr 
pf. stk.red. Cr808,.200 Cr808.200 Cr808.200 CrBO8: 200 


Appr.sur. 6% 
do 8 Cr595,500 Cr595.500 Cr595,500 Cr595,500 


Balance, surplus- - - -- $1,544,185 $2,180,889 $5,620,689 $5,196, ed 


a Before depreciation and including $1,000,000 added reserve previou 
provided for fluctuation of crude rubber prices. b Before A mins — of 
c Gross profits on sales before de ‘wry but after deduction of refunds 
on account of price changes in 1924. d Selling, a ae and general 
operating expenses, including cash discounts allowed cu mers, excise tax 
on sales, interest on current loans, &c. e Including 3759 2 252 for reduction 
of Dec. 31 1926 inventory, and $235,194 for price reduction, allowances 
and additional taxes. f Provision for fluctuations in crude rubber prices. 


BALANCE SHEET DEC. 31. 


% do 











1927. 1926. 1927. 1926. 
Assels— x $ TAabdiltites— $s $ 
Plant accts., pats., 6% pref. stock.... 2,950,000 2,950,000 
equipment, &c. x18, 921,876 = 549,130 8% cum. pref. stk. 5,264,700 5,264,700 
are 1,490,715 1,844,855 Common stock... 9,096,003 9,096,003 
Sale of Cumberl’d |10-yr. 8% notes_ 5,000,000 0 
ee 65,507 83,099 Accounts payable. 1.235.351 1,089,755 
Sundry investm'ts 19,827 32,168 Notes pay. to bks. 7,025,648 8,361,636 
Notes & accounts | Bals. due custom's. 307,479 56,312 
receivable -_--- y5,294,258 4,479,452 Accr’d taxes, &c.. 332,649 246,921 
Deferred charges.. 389,529 605,608 Accr. int. on notes 62.500 Tie 
Inventories. .._.- 6,909,454 9,207,775, Prem.on 10-yr.8% 
Adv. onjoint ven- gold notesred... 251,159 255,258 
ae | ee ,Otherreserves_._.. 146,494 128,112 
Surplus—general _ 140,484 777,189 
| do appropriated 1,403,700 1,403,700 
TU, ccnscond 33,216,168 35,802,087! Total......... 33,216,168 35,802,087 


x Property and equipment at plants and branches, paten®rights, &c., 
less depreciation. y Customers’ accounts receivable, $5,874,555; foreign 
trade acceptances, $51,007: sundry debtors and — notes receivable, 
$69,478; be $5,995,040; less reserves of $700,782 

Note.— Dividends paid to April 1 1924 on 6% preferred stock and to 
Feb. 15 1924 on 8% preferred stock.—V. 125, p. 2158. 


Boston Elevated Railway. 
(Annual Report—Year Ended Dec. 31 1927.) 
TRAFFIC STATISTICS YEAR ENDING DEC. 31. 


1927. 1926. 925. 1924 
Round trips operated... 7,295,371 7,526,260 7,185,587 6,994,749 
Passenger revenue_ —--- $34 000,571 4 on ee ar fo $33 419,172 
Pass. rev. per car mile... 59.83 cts 59.41 cts 0.93 cts 59.69 cts 
Pass. rev. per car hour-- x$5.93 x$5. t73 x$5.36 x$5. 67 
Pass. revenue mileage__y56,827 ,962 y57 895, $81 y55.461,094 y55,°88, 679 
Pass. revenue car hours_ x5.735.491 «5,767 894.115 


980 267 957 x5, 
Revenue pass. carried _- _ 366,938, rt 371 '218.401 365. 036. 1286 382,888,848 
Rev. pass. car. per car mi \ ,412 6.582 6,838 
Rev. pass.car. per car hr. 3.98 2.07 63.28 64.96 
Zz is 5 pea. American Electric Railway Association standard, adopted 
923. y Including motor bus mileage of 5,562,766 in 1927, 4,717,- 
500 in 1926, 2. 472 .456 in 1925 and 890,901 in 1924. 


COMPARATIVE DIVISION OF RECEIPTS AND EXPENDITURES— 
CALENDAR YEARS. 



























1927. 1926. 1925. 1924. 
Total receipte.....---- $35,193,410 $35,481,313 $34,547,380 $34,175,320 
wwe Expenses— 
| a 16,757,338 17,697,378 16,931,550 17,358,670 
Material & supplies___- 3.262.789 3.462.091 3.175.982 3.203.379 
Inivries & damages_-_-_-_- 03,51 925,919 666.488 740,025 
Depreciation - - - - -- -- 2,824,220 2,841,722 2,496,000 2,496,000 
| uae aig SSS SIT a 467 1,149,159 1,135.716 1,424,059 
agg oper. expenses -_ - $25,132,333 $26,076,268 $24.405.736 $25,222,134 
S ae dnkeuncemone 1,864,136 1,910,765 1,652,518 1,623,996 
— of leased roads (incl. 

div.renta! under Chap. 

159, Acts of 1918)_._-. 3,152,432 3.162.454 3,169.449° 3,175,566 
Subway & tunnel rents-_- 24,088 2.217,001 2.217.470 2,125,594 
Int. on bonds & notes_. 2,524,843 2,535,505 2,540,9 2,602,891 
Miscellaneous items - - -- 72,763 62,070 59.104 61,83 

Total cost of service__$34,970,595 $35,964,063 $34,045,186 $34,812,016 
Tg RR a —_— tooo $636.6 
AN SS SEG Bte. — weeces 1 | eae 

Profis and loss items not included in above. 

INCOME STATEMENT FOR CALENDAR YEARS. 

Operating Income— 1927 1926. 1925. 

Passenger revenue----_- $34 1500. 570 $34. zor 359 $33, 758. oi $33, 403. 253 
Mails, rentals, ad., &c_. 1,095, 009.970 642.329 
Se $35,095,875 $35,371,330 $34,432,298 $34,045,582 
Operating Expenses— 
Way and structure___-- $3.764,086 $4,222,526 $3.766.616 $3. 823,124 
ee ee ae $298 427 4.423.586 3.900,956 4,156,222 
a a 2'515.297 2.641.775 3: 536.129 2,819,283 
Transportation expenses 11,436,060 11,924.518 11,567,233 11 B25" 235 
Ns Oe a 31,863 6.139 3,239 7,866 
General & miscellaneous 3,122,604 2,873,978 2,656,275 2,611.292 
Transportation forinvest Cr.7,303 Cr.16,255 Cr.24,714 Cr.20,890 

Total oper. expenses_ -$25,132,333 $26,076,268 $24.405.736 $25,222,134 
Net earnings... ....... 9,963 543 9,295,061 10,026,562 8,823,448 
Taxes on ry. operations. 1,864,136 1,910,765 1,652,518 1,623 ,996 

Operating income__-.- $8,099,407 $7,384,297 $8,374.045 $7, 590.409 
Dividend (hOGNO. ee) Clee 2 4 

Income from funded sec. 4,268 10.298 11,287 19, 147 

Inc. from unfunded sec- 34,022 36,806 39.583 43 317 

Inc. from sink, fund, &c-_ 33,280 33,280 33,280 33,280 

; Miscellaneous income- - - 25,963 29,597 30,928 34,0438 

Gross income........ $8,196,941 $7,494,281 $8,489,126 $7,329,244 
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: 1927. 1926. 1925. 1924. 

Deductions— 
Rent for leased roads___ 49,919 49,849 49,917 48,552 
Miscellaneous rents.... 2,224,088 2,217,001 2,217,470 2,125,594 
Net loss on misc. physi- 

cal property......... 8.877 ae oe 53 
Int. on funded debt_... 2,464.866 2,422.935 2,422,935 2,430,789 
Int. on unfended debt -__ 59,977 112,570 117,974 172,102 
Amort. of disct. on fund. 

TOMENee Sd pbdemawe 46 823 40.595 40.595 43 366 
Miscellaneous debits -__- 17.063 17,695 18.509 18,469 

Total deductions from 

gross income... ... $4.871.607 $4.864.424 $4.867.400 $4,838,925 
DP tCtintnnedae 3,325.328  2,629.857 3.621.726 2,490.319 
Ist pref. divs. (8%)--.-.. 12. 512,000 512.000 512.000 
2nd pref. divs. (7%)... 947 .748 957 .841 964.768 972.251 
Rees GlVO. (7 B)acw cone 10, 210.000 210.000 210.000 

on divs. (6%)--- 1,432.764 1.432.764 1.432.764 1,432,764 

Balance, surplus. -.-.- $222,816 def$482,749 $502,194 def$636,696 
Shares of com. outstand- 

ing (par $100)... _... 238.794 238,794 238.794 238.794 
Earn. per share on com- 6 3.97 


; $3.9 $8.1 3.33 

Note.—The reports for 1927, 1926, 1925 and 1924 designate the diidendsv 

as ‘Boston Elevated Ry. Co. dividend rental,’’ but have been separated by 

us for comparative purposes. _The »mounts given in the reports are $3,102 .- 

er iene ea $3,112,605 for 1926, $3,119,532 for 1925 and $3,127,015 
or —_— ° 


GENERAL BALANCE SHEET DEC. 31. 


1927. 1926. ° 1927. 1926. 
Assets— $ s | | Ltartitttes— 3 $ 
Road & equip. _112,657,491 109,103,446 Ist pref. stock. 6,400,000 6,400,000 
Misc. phys. prop. 58,889 58,889 2d pref. stock_.. 13,549,450 13,651,500 
Other investm’ts 190,970 224,767 Preferred stock. 3,000,000 3,000,000 
| es 791,459 982,465 Common stock. 23,879,400 23,879,400 
Deposit for itnt., Prem.oncap.stk 4,939,905 4,939,905 
oe 789,240 791,436 Funded debt... 51,674,000 49,819,000 
Spec’l deposit of | Mortgage notes. 125,000 125,000 
reserve fund - - 204,665 | +$.....-. | L’ns & notes pay 2,800,000 3,100,000 
Funds avail for Vouch. & wages 
capital exp--- 32,000 34,000' payable... _. 527,544 903,486 
Misc. accts. rec. 294,771 255,395 Mat.int.div.,&c. 790,445 792,641 
Mat'ls & suppl. 2,145,429 2,098,291) Accr.int.div.,&c. 916.283 871,393 
Int., div. & rents Def. liabilities. — 37.798 36.843 
receivable. __- 3,037 4,755 Tax accrued _---- 721,842 712,112 
Oth. curr. assets 39,774 40,121 Prem.on fd.debt 185,118 210,296 
Ins.& oth. funds 2,936,046 2,936,046 Operat. reserve. 1,190,759 940,188 
Prepd. rents, &c 10,531 119,703) Acer. deprec’n.. 9,962.749 8,197,485 
Disc. on fd. debt 462,891 441,800 Misc. unadj.cred 173,730 164,159 
Oth. unadj. deb 160,471 299,098 | Adv. by Comm .of 
Cost of serv. def. | Masssacct.def.in 
for 12 mos. end. | cost of service. 2,244,851 2,305,512 
June 30 1919_. 2,244,851 2,305,512 Misc. fund res- - 250,502 412,207 
346.861 765,406 


| Profit & loss, def 








Grand total. _123,022,515 119,695,722 | 
—V. 126, p. 864. 


GENERAL INVESTMENT NEWS 


Grand total-. 123,022,515 119,695,722 





STEAM RAILROADS. 


New Equipment.—Class I railroads in January installed 154 locomotives 
in service, according to reports just filed by the railroads with the Car 
Service Division of the American Railway Association. This was an in- 
crease of 9 locomotives compared with January 1927 but a decrease of 37 
under the same month in 1926. Locomotives on order on Feb. 1 totaled 
173 compared with 318 on the same date last year and 493 on the same 
date two years azo. Freizht cars placed in service in January this year 
amounted to 2,899 compared with 5,484 in Jan. 1927 and 4,907 in Jan. 1926. 
The railroads on Feb. 1 had 19,048 freight cars on order. On Feb. 1 last 
year, there were 29,042 on order and on Feb. 1 1926, there were 50,636 
on order. 

Thee figures as to freight cars and locomotives include new and leased 
equipment. 

Locomotives in need of repair on Class I railroads of this country on 
Feb. 15 totaled 9,349 or 15.5% of the number on line, according to reports 
just filed by the carriers with the Car Service Division of the American 
Railway Association. 

This was an increase of 616 locomotives compared with the number in 
need of such repairs on Feb. 1, at which time there were 8,733 or 14.5%. 
Locomotives in need of classified repairs on Feb. 15 totaled 5,040 or 8.4%, 
an increase of 279 compared with Feb. 1, while 4,309 or 7.1% were in 
need of runnin’ repairs, on increase of 337 compared with the number in 
need of such repairs on Feb. 1. Class I railroads on Feb. 15 had 7,064 
serviceable locomotives in storage compared with 7,307 on Feb. 1. 

Freight cars in need of repair on Feb. 15 totaled 136,346 or 6% of the 
number on line, according to reports filed by the carriers with the Car 
Service Division of the American Railway Association. 

This was an increase of 231 cars above the number reported on Feb. 1, 
at which time there were 136,115 or 6%. Freicht cars in need of heavy 
repairs on Feb. 15 totaled 96,338 or 4.3%, a decrease of 356 compared with 
Feb. 1, while freight cars in need of light repairs totaled 40,008 or 1.7% 
an increase of 587 compared with Feb. 1. 

Matters Covered in ‘‘Chronicle’’ March 3.—(a) Moffat Tunnel in Colorado 
opened with ceremonies—p. 1256. (b) Loading of revenue freight con- 
tinues low—p. 1265. (c) Southern Railway System’s textile directory— 
p. 1275. (d) Inter-State Commerce Commission declines to approve 20% 
reduction by Southern roads on lake cargo coal.—p. 1297. 


Boston & Maine RR.—New Executive Committee Head.— 

Thomas Nelson Perkins has been elected Chairman of the executive 
committee to fill the vacancy caused by the resignation of Homer Loring. 
—V. 126, p. 573, 245. 


Chicago Milwaukee St. Paul & Pacific RR.—Trustee.— 
The United States Mortgage & Trust Co. has been appointed trustee of 


the first & refunding mortgage of the above company. This is the new 
financing mortgage provided for in the plan of reorganization.—V. 126, 
p. 710 


Chicago Rock Island & Pacific Ry.— Dividend Increased 
on Common Stock.—The directors on Mar. 7 declared a quar- 
terly dividend of 114% on the outstanding $74,482,523 com- 
mon stock, par $100, payable Mar. 31 to holders of record 
Mar.16. Dividends were inaugurated on this issue on Mar. 
31 1927 by the distribution of 114%, which rate was paid to 
and incl. Dee. 31 1927.—V. 126, p. 862. 


(The) Denver & Rio Grande Western RR.—Bonds Sold.— 

An issue of $12,000,000 refunding & improvement 
mortgage 5% gold bonds, series B, due Apr. 1 1978 was 
offered Mar. 5 by Kuhn Loeb & Co. at 96 and int. to yield 
5.23%. The issue has been oversubs :ribed- 

Coupon bonds in denom. of $1,000 registerable as to principal, ex- 
changeable for fully registered bonds and re-exchangeable under conditions 
provided in the mortgage. Interest payable A. & O. Red. as a whole but 
not in part upon 60 days’ notice on April 1 1933, or on any int. date there- 
after up to and incl. A ril 1 1973, at 102}44% and int. and thereafter at their 

rincipal amount and ini. plus a premium equal to 4 % for each 6 months 
between the redemption date and the date of - we 

Issuance.—Subject to the approval of the I.-S. C. mmission. 

Listing Application will be made in due course to list these bonds on 
the New York Stock Exchange. 








Data from Letter of Wm. H. Williams and T. M. Schumacher, 
Managing Committee, March 2. 

ITI ee will be applied to the payment on June 1 1928, of 
$8,335,000 improvement mortgage 5% gold bonds of the Denver & Rio 
Grande R.R. and to provide in part for the company’s improvement 
program for 1928. 

Security.— Upon the completion of this financing the refunding & im- 
provement mortgage bonds will be secured by a lien on all the properties 
now owned by the company, comprising 2,536 miles of railroad and appur- 
tenances thereto, including valuable terminal properties, depots, b es 
and equipment having a depreciated k value as of Dec. 31 1927, of 
$19,764,650 over outstanding equipment trust certificates, subject to 
$72,777,000 of prior lien bonds outstanding in the hands of the publie 
and secured on various parts of the property, for the retirement of which 
bonds refunding & improvement mortgage bonds are reserved. Of the 
total mileage covered by the mortgage, 2,075 miles are standard gauge and 
461 miles narrow gauge. The prior lien bonds may be extended but no 
additional bonds, (other than $2.850,000 principal amount of various 
issues now held in the company’s treasury), may be issued under any of the 
prior lien mortgages. 

Capitalization.—After giving effect to this financing there will be out- 
standing In the hands of the public $2,000,000 of refunding & improvement 
mortgage bonds, series ‘‘A,"’ and $12,000,000 of series ‘‘B’’ (the present 
issue) which, with the underlying bonds outstanding in the hands of the 
public, is at the rate of only $34,218 per mile on the 2,536 miles of railroad 
subject to the mortgage. 

Following the ref. & improve. mtge. bonds the company has outstandin: 
$29,808,000 of gen. mtge. 5% bonds, due Aug. 1 1955, and $16,445,690 o 
preferred stock. Company also has outstanding 300,000 shares of common 
stock without nominal or par value, all owned by Missouri Pacific RR. 
and the Western Pacific RR. Corp. The lines of these companies, together 
with the lines of the company, form a direct through route from St. Louis 
to San Francisco 

Earnings.—The gross income of company for 1927, applicable to the 
fs heey of interest on funded debt and other fixed charges before Federal 

ncome taxes amounted to $7,026.087, while such charges after giving 
effect to the present financing amount to $4,320,568. 

Refunding and Improvement Mortoage.—The total authorized issue of 
bonds under the refunding & improvement mortgage is limited to $150,000,- 
000. Bonds are reserved to refund the underlying bonds and the balance 
of the authorized issue may be issued from time to time to reimburse or 
provide for expenditures for additions, betterments, improvements, exten- 
sions and other capital purposes, or, to the extent of 90% of she cost thereof 
for the acquisition of equipment, all under the terms and conditions specified 
in the mortgage. 

Sinking Fund.—A sinking fund of 5% per annum for 20 years Is provided 
in respect of bonds issued for the acquisition of equipment.—V. 125, p. 3475. 


Georgia RR. & Banking Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 2% °% on the out- 
standing $4.200,000 capital stock, par $100, payable April 15 to holders of 
record March 31. From July 1924 to January 1928 incl. the company 
paid quarterly dividends of 24%%.—V. 118, p. 2703 


Huntingdon & Broad Top Mountain RR. & Coal Co. 


The application of certain bondhoiders for receivership for the company 
which was refused by the !ocal court at Philadelphia has been appealed to 
the Pennsylvania Supreme Court and hearing has been set for Mav 14. These 
bondholders claim tha. the road should be placed in the hands of the courts. 
Interest and principal of approximately $169,000 second and consolidated 
mortzave bonds, it is allezed. has been in default about three years 

For the year ending Dec. 31 1927, the company showed a deficit of. 
$115,147, and the balance sheet showed current assets (Including materials 
and supplies), of $303,830: current liabilities $396,443: and deferred liabili- 
ties, $1.561,983.—V. 125. p. 2258. 


Kelley’s Creek & Northwestern RR.—Bonds.— 

The I.-S. C. Commission on Feb. 25 authorized the company to issue 
$259.000 of 6°%% mortzave gold bonds. said bonds to be delivered to the 
Kelley’s Creek Colliery Co., $200,000 thereof in payment of advances for 
capital purposes, and $50,000 in exchange for a like amount of applicant's 
unsecured bonds. 


New York Central Lines.—Asst. to President Elected.— 

President P. E. Crowley announced last week the appointment, effective 
March 1, of Curtis M. Yohe to be Assistant to the President, with head- 
quarters at Pittsburgh.—V. 126, p. 574. 


Pennsylvania RR.—Approval of Lease Sought.— 

The lease of the railroad property and franchises of the Pennsylvania 
Tunnel & Terminal RR. will be submitted to the stockholders at the annual 
meeting to be held on April 10. The Pennsylvania Tunnel & Terminal 
RR., of which the Pennsylvania RR. is the sole stockholder, owns the 
tunnel line between Manhattan Transfer, N. J. and Long Island City 
N. Y., the Pennsylvania RR. entrance to’'New York City. The.proposai 
lease must receive the approval of two-thirds of the stockholders of the 
contracting companies.—V. 126, p. 1036. 

Pere Marquette Ry.—Extra Dividend of $2 per Share.— 
The directors on Mar. 7 declared an extra dividend of $2 
per share on the outstanding $45,046,000 common stock, 
par $100, in addition to the regular quarterly dividend of 
$1.50 per share, both payable Apr. 2 to holders of record 
Mar. 16. An extra dividend of $2 per share was also paid 
on the common stock on Apr. 3 1927 and on May 1 1926. 
(See also our “Railway and Industrial Compendium” of 
Nov. 28 1927, page 110).—V. 125, p. 2143. 


St. Louis-San Francisco Ry.—%49,157,400 of 6% 
Preferred Stock to Be Offered to Common Stock holders of 
Record March 16.—As a part of the proposed refinancing 
(outlined in last week’s ‘Chronicle’, page 1347), the di- 
rectors have authorized, subject to the approval of the 
I.-S. C. Commission, the issue of $49,157,400 6% preferred 
stock, par $100. The $7,500,000 preferred stock presently 
outstanding will be retired. 

Each holder of common stock of record Mar. 16 will be 
entitled, subject to the approval of the proposed refinancing 
by the Commission, to subscribe at par and accrued dividend 
for such 6% pref. stock in the proportion of 34 of a share 
of 6% pref. stock for each share of common stock held. 
The subscription privilege will expire at 2 p. m. on May 
15 1928. Payments for stock subscribed for must be made 
at the office of the company, 120 Broadway, N. Y. City, 
as follows: 50% on or before May 15, 25% on or before June 
29,, and 25% (with appropriate adjustment for accrued 
dividends and interest on earlier payments) on or before 
Sept. 28. The new pref. stock will rank for dividends from 
Aug. 1 1928. 

This offering has been underwritten by a syndicate of 
which Speyer & Co., J. & W. Seligman & Co. and Guaranty 
Co. New York are the Managers. 

Application will be made to list the pref. stock on the 
New York Stock Exchange. 


Terms of 6% Preferred Stock.—This stock will bear 6% preferential non- 
cumulative dividends from Aug. 1 1928, payable quarterly Feb. 1 ,May 1, 
Aug. 1 and Nov. 1 in each year; will be redeemable as a whole but not in 
part at any time at 115 and divs.; will have equal voting rights, and each 
share will participate equally with each share of common stock in case of 
liquidation or dissolution. 
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Fractional Warrants.—¥or the convenience of shareholders who desire to 
buy or sell fractional warrants, the company has arranged that Speyer & 
Co., 24 and 26 Pine St., N. Y. City, will buy or sell such fractional war- 
rants. 


See also further details in V. 126, p. 1346. 


Extra Dividend of 25 Cents Declared on the 
Stock.—The directors on Mar.7 declared an extra dividend 
of 4% of 1% and the usual quarterly dividend of 134% on 
the outstanding $65,543,200 common stock, par $100, both 
payable Apr. 2 to holders of record Mar. 16. Like amounts 


were paid on this issue in each of the preceding four quarters. 

Dividends were inaugurated on the common on Jan. 15 1925 at the rate 
of 5% annually. Quarterly payments of 14% were made also on April 1, 
and on July 1 1925 and from Oct. 1 1925 to Jan. 3 1928, incl., quarterly 
distributions of 1%% were made with extras as stated above.—V. 126, 
p. 1346, 1340. 

The semi-annual interest of 3% on the 6% cumul. adjustment mortgage 
bonds has been declared for the 6 months ended Dec. 31 1927, payable 
April 2. For the period mentioned, the balance available for interest on the 
adjustment bonds was $7,391 ,393.—V. 126, p. 1346, 1340. 


Southern Pacific Co.—Bonds.— 

e |. 8S. C. Commission on Feb. 23 authorized the company to issue 
$29,400.000 of 444% gold bonds, to be sold at not less than 974%% and 
int., and the proceeds used to retire a like amount of outstanding 5% 
bonds or to reimburse the treasury for such retirement. 

Ic is proposed to sell the entire issue to Kuhn, Loeb & Co. at 97%% 
and interest to date of delivery, on which basis the annual cost to the 
company will be approximately 4.652%. 

By the proposed financing the company states that a considerable 
reduction in fixed charges will be effec.ed and that $41,500,000, principal 
amount, of securities will be released from pledge. The company also 
represents that the market price of its 5% bonds. considering its standing, 
was lower than this type of security should have been because the bonds 
_— ee at par, which situation wsa prejudicial to its credit.—V. 126 
Pp. 1192. 712. 


Wabash Ry.—Prories Sought for Minority Representation. 

The following is from the ‘‘Wall Street Journal" of Feb. 27: W. F 
Dickson who has sent out a letter to stockholders of Wabash Ry. asking 
for proxies to be voted at the annual meeting in May, says he controls over 
10,000 shares of the road’s stock and declares this stock does not represent 
the Loree interests. He is asking for proxies so that minority interests 
may be represented on the directorate Ac the same time he is outspokenly 
in favor of the present management and says, ‘‘I consider the Loree and 
Wiliams manavement a very able one. I may vote for its continuance at 
the annual meeting.’’ But. representing a substantial interest In the road, 
he feels that he and other minority interests should be in position to follow 
developments more closely 

He states he began buying Wabash seven years ago when he preferred A 
was around 25 and the common at 9. Since then he has taken out of the 
market some 29,000 shares of the preferred, while the common he renpre- 
sents is scattered over the Street in various brokerage houses. Mr. Dick- 
s0n makes his headquarters with Gray & Wilmerding. 

{Proxies for more than 40,000 shares of Wabash Ry. common stock were 
reported on Feh. 29 to have been received by Mr. Dickson. It was also 
ag ‘4 i Dickson had received promises of many more proxies.}— 
” ee > q 


Western New York & Pennsylvania Ry.—Readjust 
ment .— 


The I.-S. C. Commission on Feb. 23 authorized the company to issue 
$7 009,868 of non-cumulative 5% preferred stock and scrip and $23,846,951 
of common stock and scrip, the stock to be represented by shares of the par 
value of $50 each, said preferred stock to be exchanged for applicant's 
outstanding common stock and income-mortgage bonds, and said common 
stock to be delivered at par to the Pennsylvania RR. in payment of ad- 
vances. 

The report of the Commission says in part: 

The properties of the applicant are operated by the Pennsylvania RR. 
on a net earnings basis under a lease dated Oct. 22 1902, continuing for 
a term of 20 years from Aug. 1 1903, and thereafter from year to year. 

The present capitalization of the applicant consists of common stock 

19,972,756, first-mortgage 5% bonds $9,990.000, general-mortgage 4% 

nds $10.000,000, equipment-trust obligations $37,890, income-mortzage 
5% bonds $9,605,000, a total of $49,605,647. The applicant also shows 
that it is indebted to the Pennsylvania in the amount of $23,846,951 for 
advances for construction and additions and betterments made by the 
Pennsylvania for account of the applicant. Of the foregoing securities, 
$19,904,974 of common stock and $9,544,885 of income-mortzage bonds 
are owned by the ennsylvania and its affiliated companies, leaving $67,781 
of common stock and $60,114 of income-mortgage bonds in the hands of the 
public. Nearly all of the first-mortgage and general-mortgage bonds and 
all of the equipment obligations are in the hands of the public. As these 
obligations are not involved in the proposed readjustment, the specific 
amounts so held will not be given. 

The applicant states that it is desirable to readjust its capitalization to 
accord more nearly with its earning capacity, and that the proposed re- 
adjustment will effect a reduction in the preponderance of debt and put 
the applicant in a better position to provide for its future capital require- 
ments. From a statement showing the income account of the applicant 
for each of the 10 years 1917 to 1926, inclusive, it appears that in each of 
those years. after deducting interest on funded debt, including interest 
on advances from the Pennsylvania, there were deficits in net income rang- 
ing from $78,209 to $3,625,869. During the same period the applicant 
had in most of the years a substantial income from the lease of its road, 
except in the years 1917 and 1921, when losses were sustained. 

As owner of more than eed of the applicant's capital stock and income 
mortgage bonds, the Pennsylvania has agreed to accept the proposed non- 
cumulative 5% preferred stock, at par, in exchange for its holdings of in- 
come-mortgagze bonds and common stock, on the basis of 31% of par of the 
bonds and 20% of par of the stock. The Pennsylvania will also accept 
at par $23,846,951 of common stock in a of a like amount of indebt- 
edness owed to it by the applicant for advances. The holders of income- 
mortgage bonds and common stock, other than the Pennsylvania interests, 
will be offered the privilege of having issued to them the non-cumulative 
preferred stock at par in exchange for their holdings, on the basis of 60% 
of par of their bonds and 50% of pat of their stock. There will be no change 
made in the outstanding first-mortgage and general-mortgage bonds or in 
the equipment-trust obligations. 

Should all of the holders of the income-mortgage bonds and common 
stock accept the proposed offer, the readjusted capitalization would consist 
of common stock $23,846,951, non-cumulative 5% preferred stock $7,009.- 
869, funded debt $20,027.891 a total of $50,884,711, a capitalization which 
would be represented by 60.6% of capital stock and 39.4% of funded debt. 
While the readjustment would result in an increase of $1,279,064 in the 
outstanding securities, the interest-bearing indebtedness of $23,846,951 
would be eliminated and the liabilities would be decreased in the net amount 
of $22,567,887. 

On Jul 31 1927, the investment in road and equipment amounted to 
$79,275,674, the accrued depreciation-equipment was $4,909,461, making 
the net investment in road and equipment $74,366,213 as compared to a 
total capitalization after the proposed readjustment of $50,884,711. The 
applicant's gross income for 1926 was $2,199,191, which, after deducting 
the fixed interest charges upon the readjusted capitalization, would have 
left a net income sufficient to pay a 5% dividend on the proposed non- 
comenanee preferred stock and approximately 3.9% on the proposed com- 
mon stock. 

The present authorized capital stock of the applicant is $20,000. 
consisting of 400,000 shares of the par value of ‘at's dear. Te pre na 
has taken the necessary steps to increase its capital stock to $33,000,000, 
consisting of 160,000 shares of non-cumulative 5% preferred stock and 500,— 
000 shares of common stock, both classes of stock to have a par value of 
$50 a share. The non-cumulative preferred stock will be entitled to divi- 
dends at the rate of 5% per annum, payable semi-annually, in preference to 
any payment of dividends on the common stock for that semi-annual period. 
The dividends are ngn-cumulative on the preferred stock, which is subject 
to redemption on due notice at any time subsequent to July 1 1932, at 105. 
Both classes of stock are to have equal voting rights.—V. 126, p. 408. 


Common | 





PUBLIC UTILITIES. 


American Commonwealths Power Corp.—Transfer Ag. 
The Guaranty Trust Co. of New York has been appointed transfer agent 
for the Ist pref. stock, $6.50 dividend series.—V. 125, p. 2805. 


American Gas & Electric Co.—Improvements.— 

The company announced on March 6 that it will spend $2,500,000 in 
improvements and betterments to its Indiana General Service Co. proper- 
ties. The program includes interconnection of several Indiana cities with 
the American's superpower lines, construction of a double circuit trans- 
mission line from Fort Wayne to Marion, a distance of 58 miles and con- 
struction of substations at Marion and Muncie. 

Calendar Years— 1927. 1926. 
Gross earnings of subsidiary companies.......-.-- $71,711,518 $72,714,905 
Inc. of company & undistrib inc. of sub. cos. appli- 

cable to American Gas & Elec. Co. after deprec._al19,483,935 18,186,810 
Expenses (incl. miscell. int., taxes & discounts)...-. 1,525,785 2,160,024 











Interest on funded debt.......---------------- 3.128.340 3.018.340 
PIS SOOO. on ann cnanen sésescenassbanaeeana $14.829.811 $13,008.445 
Preferred dividends----.....-.-. no ate dba amie ae 2,379,357 2,331,311 
POR bs cthbtiebanped & ene nD ewhbneeeee $12.450,.454 $10.677,134 
Shares of com. outstanding (no par)..-..-------- 1,905 233 1,314,180 
Karnings per share...........-- ~~ .---0<<---=- $6 5. $8.12 
a Depreciation in 1927, $5.095,510 and $5,120,329 in 1926. 
Balance Sheet Dec. 31. 
1927. 1926. | 1927. 1926. 
Assets— $ e $ Ltailutes— $ 3 
Investments... 50,668,730 70,686,076) Capitzl stock (no 
Cash & call loans par value)...x56,.709,601 55.938,051 
receivable____ 27,609.280 19,737,823 6% gold deb. bds 46,904,000 46,904,000 
Notes & loansrec 36,861,782 21,657.706/|Co!l!. tr. 5+...-. ena--- 6,282,000 
Accounts rec... 1,890.974 1,310,532 | Notes payable. ---.-.-- 122,212 
Unamort. debt, |Acets. payable. 1,746,341 1,078,943 
disct.&exp.. 3,631,194 3,673,254; Coupon int. aced 599.915 599.915 
Special cash de- | Pref. stock div. 396,558 388.587 
posit, trustee. 55a Beek Surplus_.._..... 14.776.695 5.751.681 
‘eee 121 133,111) 117.065,390; Total......-. 121,133.111 117.065.390 


x Represented by 396,558 shares of $6 pref. and 1.943,327 shares of 
com. (including 38,104 shares issued as a com. div. Jan. 3 1920). 

Note.—Company has a contingent !iability in the guarantee of outstanding 
bonds of subsidiary companies in amount of $11,362,000.—V_ 126, p. 1192. 


American Superpower Corp.—Rights Ezercised.— 

Practically all rights to subscribe to additional class A stock have been 
exercised and the amount of stock to be taken by the underwriting grou 
will be nevlizible, according to bankers for the corporation. The class 
stock was offered to holders of class A and class B stock, at $33 per share. 
(See V. 126. p. 1037).—V. 126. p. 1192. 


Associated Gas & Electric Co.—Class “‘A”’ Dividend.— 


The directors have declared the regular quarterly dividend on the class 
“A” stock of 50c. per share, payable May 1 to holders of record March 31. 
{In addition to the regular dividend on this stock an extra dividend of 25 
cents per share in cash was paid Feb. 1 last.] 

Holders of class ‘‘A’’ stock may apply the regular dividend to the pur- 
chase of additional shares of class ‘‘A"’ stock at $20 per share whereas the 
present market price is about $47 per share, making the stock dividend 
rate 10% per annum, yielding, at said present market price, about $4.70 
per share per annum 

The dividends wil! be so applied and the class ‘‘A’’ stock (or scrip cer- 
tificates for fractional shares) purchased therewith will be delivered to all 
stockholders entitled thereto who do not, on or before April 5 next, request 
payment in cash. 


Holders of Securities of Affiliated Companies Again Re- 
ceive Offer.— 

The holders of Richmond Light & RR. Co. 4s, due 1952, have been of- 
fered in exchange for the aforesaid bonds new gold debenture bonds, con 
solidated refunding 5% due 1968, of the Associated Gas & Elec ric Co. 
The basis of exchange is $929 of new bonds, or 9 shares of $6.50 dividend 
series pref. stock of Associated Gas & Electric Co. for each $1,000 bond. 

The holders of Erie Lighting Co. preference stock have been offered in 
exchange for che aforesaid stock new gold debentur bonds, consolidated 
refunding 5% due 1968. of the Associated Gas & Electric Co. The basis 
of exchange is $400 of new bonds, or 4 shares of $6 dividend series pref. 
stock of the Associated Gas & Electric Co. for each 10 shares of stock. 

These offers may be modified or withdrawn at any time without further 
notice. See also V. 126, p. 1347. 


Atlantic Public Service Corp.—Bonds Offered.—Spencer 
Trask & Co., H. M. Byllesby & Co., Inc., and Emery, 
Peck & Rockwood Co. are offering $4,650,000 Ist lien & 
secured 514% gold bonds, series A, at 9714 and int. to yield 
over 5.68%. 


Dated Feb. 1 1928; due Feb. 1 1953. Int. payable F. & A. in New 
York, Boston or Chicago. Corporation agrees to pay int. without de 
duction for any Federal income tax not exceeding 2% which it may be 
required or permitted to pay at the source, and to reimburse the holders of 
these bonds, upon proper and timely application, for the Penn., Vermont 
and Conn. 4 mills taxes, the Maryland 4% mills tax, the District of Colum- 
bia 5 mills tax and the Mass. income tax on the interest not exceeding 6% 
of such interest per annum. Denom. $500 and $1,000: $1,000c*. Red. 
all or part. at any time, upon 60 days’ notice, at 105 and int. to and incl. 
Aug. 1 1933, the premium thereafter decreasing 4% to 1% each 12 months 
or portion thereof. State Street Trust Co., Boston, trustee. 

Security.—Upon completion of present financing the 1st lien and secured 
gold bonds will be secured by deposit and pledge with the trustee of all the 
outstanding bonds, notes and other securities (not including current obliga- 
tions) and capital stock (not including certain minority interests) of the 
subsidiary companies, except certain securities and minority stocks for the 
acquisition of title to which cash will be deposited with the trustee. These 
bonds will be further secured by pledge of all the common stock of the 
Southern Public Service Co., which, with its subsidiaries, controls the ice 
properties and has outstanding in the hands of the public $2.750,000 of 
bonds, approximately 6,000 shares of preferred stock, current obligations 
and some minority common stocks of subsidiaries. The indenture will, in 
the opinion of counsel, constitute a first lien on all the stocks and securities 
so deposited, and will provide that no securities (except current obligations 
and stock to which minority stockholders, if any, may be entitled) shall be 
sold or disposed of by any subsidiary electric light and power or water 
company for any purpose whatsoever unless same shail be acquired forth- 
with by the Atlantic Public Service Corp . or by a subsidiary thereof, and 
pledged with the trustee as security for the first lien and secured gold bonds. 

Maintenance & Improvement Fund.—There shall be expended or set aside 
in each calendar year as a reserve for maintenance and depreciation, a 
sum equal to 10% of gross income derived from water, 12}4% of gross 
income derived from the sale of electric light and power and 50 cents per 
ton on each ton of ice sold. 


$2,000,000 6% Debentures Offered.—Offering of $2,000,- 
000 15-year 6% gold debentures was also made March 5 by 
Emery, Peck & Rockwood Co., Dangler, Lapham & Co., 
and Henry D. Lindsley & Co, Inc., at 984 and int. to yield 


over 6.15%. " ; 
Dated Feb. 1 1928 due Feb. 11943. Int. payable F. & A. in New York 
Chicago or Boston. Corporation agrees to pay interest without deduction 
for any normal Federal income tax not exceeding 2% which the corporation 
or trustee may be required or permitted to pay at the source, and to reim- 
burse the holders of these debentures, upon proper and timely applicatior, 
the Penn., Vermont and Conn. 4 mills tax, the Maryland 4% mills tax, 
the District of Columbia 5 mills tax and the Mass. income tax on the interest 
not exceeding 6% of such interest perannum. Denom. $500 and $1,000 c*. 





Red. all or in part upon 30 days’ notice at 105 and int. to and incl. Aug. 1 
1933 beginning with that date to and incl. Aug. 1 1942 such call price is 
reduced 4% for each Aug. 1 elapsed at the date of redemption after Aug. 
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1 1942 the debentures are redeemaple at par. Seaboard National Bank 
of New York, trustee. 

Listed.—These debentures are listed on the Chicago Stock Exchange. 

Security.—These debentures will be the direct obligations of the corpora- 
tion secured by an indenture which will provide, among other things, that 
the corporation shall issue no securities ranking prior to these debentures 
except obligations incurred in connection with the purchase of property 
by the corporation or any subsidiary, and additional gold bonds issued under 
the indenture securing the same, or bonds issued to refund such bonds, 
without equally and ratably securing these debentures, and shall issue no 
additional evidences of indebtedness (except current indebtedness) unless 
total net earnings as defined in the indenture shall be at least 1%<times the 
total interest charges on all indebtedness of the corporation other than cur- 
rent indet.tedness. 

Data from Letter of President Royce W. Gilbert, March 1. 


Company.—Incorp. in Delaware. Will furnish, through the operating 
subsidiary companies it is acquiring, electric light and power or water service 
to 49 communities in Connecticut, Maine, Massachusetts, New Hamp- 
shire, Indiana, Ohio, Virginia and West Virginia, and ice service to the 
territory extending from Roanoke, Va., through the Piedmont section of 
North Carolina and South Carolina and into Georgia. The subsidiary 
companies comprise. among others, che following: 

Ohio Northern Public Service Co. Millbury Water Co. 

Indian Light & Power Co. Mystic Valley Water Co. 
Bouthern Puhlic Service Co. Grafton Water Co. 
Shenandoah River Power Co. Stockton Springs Water Co. 
Potomac Valley Power Co. Salisbury Water Co. 
Caribou Water, Light & Power Co. |Hampton Water Co. 

The utility properties serve a population estimated to exceed 180,000 
Electric light and power service is furnisned to some 28 communities cen- 
tered around and including Caribou, Me. the Shenandoah Valley territo 
fn northern Virginia extending some 50 miles between Winchester and Harr 
burg: the Potomac Valley in W. Va.: Bowline Green and Deshler, Ohio. 
and Brookville, Ind. Water service is provided in and around 23 well! estab- 
lished communities in New England, all showing a steady growth, including 
Salisbury, Grafton and Millbury in Mass.; Hampton in N. H.; Caribou, 
Presque Isle, Sangerville. Mars Hill, Blaine, Gui!ford and Stockton Springs, 
Me. and Mystic and Stonington, Conn.; water service is also provided in 
Bowling Green, Ohio. The Piedmont district, which is served by the ice prop- 
erties, is a rapidly growing industrial section which affords an excellent 
opportunity for the further development and expansion of the business. 

he electric light and power properties include electric generating stations 
supplying current through 650 miles of high tension transmission lines which 
serve more than 11,000 customers. During 1927 the output of electrical en- 
ergy of these companies was approximately 8.000.000 k.w.h., which included 
approximately 1,200,000 k.w.h. of power purchased under favorable con- 
tracts. The water service system, which serves 7,829 customers, comprises 
storage reservoirs having 71,000,000 gallons capacity and 157 miles of mains. 
The ice plants have a manufacturing capacity of 1,600 tons daily. Approx- 
imately 63% of the corporation's total net income is derived from electric 
light and power and water service. 

Capitalization— 


Authorized. Outstanding. 
Ist lien & secured 54%% bonds. series A 


pena s a $4 650,000 
15-yr. 6% gold debentures :this issue) ........- $2 .000.000 2.000.000 
Preferred stock (no par value) _-..-..........- 235.000 shs. b15,000 shs. 
2d preferred stock (no par value)_..__.---..-- 15.000 shs. 15.000 shs. 
Comeon eteck (m0 PAP VEINS)... oc cscccusccces 300,000 shs. 300.000 shs. 


a Additional bonds of series A or of other series are issuable only under 
the conservative restrictions of the trust indenture. b $7 00 dividend (cumu- 
lative) series. 

NOTE.— In addition there will be $2,750,000 funded debt, approximately 
6,000 shares of $7 preferred stocks and smal! minority stock interests of 
Southern Public Service Co.’s system outstanding tn the hands of the public. 
Cash will be deposited equal to principal or par amount of al] other subsidiary 
—- (except current obligations) outstanding in the hands of the 
public. 

Consolidated Earnings for 12 Months Ending on or About Oct. 31 1927. 

{After elimination of non-recurring items aggregating $91,231.] 
CN TS s 5 So ok id i Renew neta ns bndate dees $2,244,048 
Oper. exp. incl. maint., local taxes, amount applicable to minor- 

ity stks. & prior chrgs. of South. Pub. Serv. Co. systemee---- 1,543,615 


Net income applicable to interest charges, depreciation, amort- 


ly EE AE ee Eee 700,433 
Annual interest requirements on 544% bonds-...--.---.------ 225.750 

ag sini le iin cs i in sc i en ss st pt $444 683 
Annual interest requirement on $2,000,000 6% debentures (this 

I lls cei hh tm, a ach on loa tty ari ana le a $120,000 


Net income as shown above is 3.70 times annual interest requirements 
on these debentures. 

There is included in the above net income $27,493 which is derived from 
electric light and water properties not referred to herein. Cash available 
for acquiring certain of these and (or) other properties or for the retirement 
of the corporation's Ist lien bonds will be deposited with the trustee under 
the indenture securing such bonds. 

Purpose.—The proceeds from the sale of the $4.650,000 Ist lien bonds 
$2,000.000 debentures and approximately 15.000 shares preferred stock will 
be applied toward the retirement, refunding or acquisition of subsidiary 
stocks and securities and for other corporate purposes. 

Management.—Corporation will be managed by Chase & Gilbert, Inc., 
Engineers. of Boston, under the supervision of the board of directors. The 
board of ———_ of corporation will include representatives of the bankers. 
—V. 000, p. 000. 


Blackstone Valley Gas & Electric Co.—Offer to Common 
Stockholders.— 

The common stockholders have received an offer to exchange their stock 
for stock in a new association to be organized under the name of Eastern 
Utilities Associates. The plan provides that each share of common stock 
of Blackstone Valley Gas & Electric Co. participating in the reorganization 
will receive 24% common shares and 3% convertible shares in the new 
voluntary association. Fractional shares will not be issued but in lieu 
thereof there will be issued scrip for fractional shares which may be either 
assignable or issued to bearer and which, when presented in sufficient 
amounts to represent one or more full shares of the same class, wil] entitle 
the holder to receive therefor the number of full shares so represented. 

Common stockholders or holders of voting trust certificates therefor who 
desire to become “yp ~ to the agreement are requested to deposit their 
certificates with the depositary, Stone & Webster, Inc., 49 Federal St., 
Boston, Mass., as soon as possible but not later than April 2 1928.— 
V. 126, p. 863. 


Brooklyn Borough Gas Co.—Earnings.— 











Years End. Dec. 31— 1927. 1926. 1925. 
Amount of gas sold (cu. ft.) _---1,656,427,400 1,582,875,800 1,341,184,900 
Total receipts from sale of gas-_- $2,190,588 $2,048,397 $1,735,782 
Operating expenses-_-----.---- 1,376,565 1,332,876 1,150,160 

Net earnings from operations. $814,023 $715,521 $585 622 
6 Ee eee eee 46,921 30,205 41,771 

Wee NRG cin So ss $860 945 $745,727 $627 393 
Interest, taxes, retirement exp.-_ 331,382 275,936 250,152 
Income tax (estimated) ------- 29,767 63 ,534 47 ,282 

Gurninue fof One. -sccsscnnnn $499,796 $406 ,256 $329,958 


—V. 125, p. 1835. 

Caribou Water, Light & Power Co.—New Conitrol.— 

See Atlantic Public Service Corp.—V. 123, p. 2895. 

Chicago, North Shore & Milwaukee RR.—To Convert 
Non-Interest Bearing Notes Into 6% Non-Cumul. Preferred 
Stock.— 


The stockholders will vote May 15 on approving a proposal to convert 
the $2,684,208 non-interest bearing notes, due June 30 1928, into 6% 
non-cumul. pref. stock.—V. 126, p. 1349. 

Cities Service Co.—Rights.—The 64,000 common stock- 
holders of record March 28 will be given the right to sub- | 
scribe on or before April 17 for additional common stock ' 





(par $20) at $45 per share on the basis of one new share for 
each 10 shares owned. The new stock may be purchased in 
full or on the partial payment plan. 

Aside from any benefits that accrue to common stock- 
holders from the rights, which cover approximately 431,000 
shares, the issuance will provide funds for further expansion, 
including new construction and additions to the subsidiary 
properties and for other corporate purposes. 

The 72,000 holders of the preferred and preference stock 
of record on March 28 will be invited to subseribe at the same 

rice of $45 per share, subject to allotment under such regu- 
ations as the board of directors may iat for any or such 


common shares as may not be purchased by common stock- 
holders.—V. 126, p. 1193. 


Cleveland Electric Illuminating Co.—To Expand.— 

The construction of a 132,000-volt steel tower transmission line 59 miles 
in lencth to supply additional electric power to Northwestern Ohio will 
be commenced on April 1 by this company, a subsidiary of the North 


American Co. The work will take several months and will cost about 
$1,800,000, it is said.—V. 125, p. 2806. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Rev. from electric sales_$15,470,.872 $15,312.939 $14,191,571 $12,995,375 
Rev. from gas sales_... 9,043,432 9,169,143 8,387 .772 8.329.679 




















Miscell. oper. revenue__ 142,695 228,522 166,801 134,644 
Gross oper. revenue_ $24,657,000 $24,710,604 $22,746,143 $21,459,699 
Operating expenses__-___ 12,762,456 12,742,794 10.950.800 10,725.841 
Retirement expense____ 1,628,968 1,545,364 1.493.545 1.484.000 
ye eee 2,365,600 2,291,680 2.166.710 2,338,162 
Net operating revenue $7,899,975 $8,130.766 $8,135,088 $6.911.696 
Miscell. non-oper. rev... 347 527 378,615 346.067 252,230 
_Net revenue. -_-__..._- $8.247.503 $8,.509.381 $8,481.155 $7.163.926 
Fixed charges...-.-... 3.070.133 2.929.772 3.036.391 3.074.365 
Netincome-_----.-.. $5,177.370 $5.579.609 $5.444.763 $4.089.560 
Preferred dividends. . ~~ 867 396 859.905 824.501 2,085,324 
Common dividends_____ 2.447.491 2.095.999 L.G06008 | i=‘ seddun 
Surplus Dec. 31_...- $1.862.483 $2.623.705 $3.095.864 $2.004,237 
Profit & loss surplus... 11,204,357 10,796,770 8,740.583 6.458.503 
Shares common _=§ stock 
outstanding (no par) _ 940 954 841,545 825 500 701 ,288 
Earns. per share_______ $4.58 $5.60 $2.85 $2.86 
Consolidated Balance Sheet as of Dec. 31. 
1927. 1926. 1927. 1926. 
Assets— $ LAahtltttes— 3 $ 
Fixed capital. .... 106309 .715 101310,265' Common stock. .a26.008,.782 22,444,849 
Miscel. invest.... 2.429.809 1,289,291 Pref. stock ser. A_b5.000.000 5.000.000 
Marketahte secur. 1.841,942 1.738.384 Pref. stock ser. B_b2.000.000 2.000.000 
Int. & divs rec___ 57.394 52.426 Pref. stock ser. C_b4,000,000 4,000,000 
Spectal deposits... 1,382.070 1,502,663 Pref. stock ser. D. 1,299,500 1,000,000 
Gey is abe mawie 3.378.974 6,012,393 Pref. stock ser. E. 1,208,000 an aa 
Accts. & notesrec. 3,323,996 3,329.049 P.S.Bidg. pref. stk c166,300 653.400 
Material& supplies 3,319,920 3.039 612 Balt. E. pref. stk.  ___._- 1,000,000 
Prepayments_ -___ 57.134 ti. ee eee 59.713,000 63,953,500 
Misc. curr. assets_ 78,184 65,967 Capt. stk. subscr. 2,202,240 196,805 
Subscr.tostock._. 1,439.610 18,800 Prem. oncap.stk. 221,289 111,179 
Sinking fund. _... 50,684 1,261,768 Acer. liabilities... 1,619,961 653.448 
Deferredcharges_. 239,527 112,737 | Accounts payable. 886,934 819 165 
Other curr. liab_. 1,418,230 1,265,556 
Sink. fund reserve. 50,179 50.179 
Sundry reserve, &c 65/,168 628,174 
Deprec. reserves... 5,223.530 4,303,660 
Conting. reserves. 535.309 465.977 
Unadj credits.... 494.182 476,848 


Total (each side) 123908 .959 119819 510 ie tists cave 11,204,357 10,.796.770 
a Represented by 940.954 no par shares. b Called for redemption 
April 2 1928. c Called for redemption Feb. 1 1928.—V. 126, p. 713. 


Dakota Central Telephone Co.—Annual Report.— 


Calendar Years— 























1927. 1¢ , 1925 1924. 
Total telephone revenue $1,418.063 $1,328.474 $1,249,822 $1,143.167 
Operating expense____. 428 .080 399,056 379.755 70.58: 
Current maintenance_-- 245.738 229,960 201,673 165,659 
Depreciation. .......-. 259.020 240,440 221,737 207.153 
NS ae ae s 126,602 124,303 111,249 104.5 

Net telephone earns-_ $358 .623 $334,715 $335.408 $295,258 
Sundry net earnings_-. 8.409 5,457 5.855 ,070 

Total net earnings.... $367.032 $340.172 $341 .263 $299 328 
Deduct interest... .. 90,641 84,01 76.379 72.987 
Divs., pref. & common--. 169.196 153,488 142,980 142,980 

Balance for surplus__. $107,195 $102,668 $121,904 $83,361 
—V. 124, p 1665. 

Diamond State Telephone Co.—£arnings.— 

Culendar Years— 1927. 1926. 1925. 
Telephone operating revenue__-_-_-_--- $1,505,122 $1,457,241 $1,346,592 
Telephone operating expenses___.-__- 1,005,879 944,666 897 ,394 
Uncoll. operating revenues_____..-_-- 5,40 ,700 4,200 
Taxes assignable to operations_-—-_-_--_- 118,740 129,181 108 ,678 

Total operating income___....--.-- $375,103 $374,693 $336,319 
i. kU... | ees 14,375 14,702 4,941 

Wutel cross COMMS... «o.oo on wcwnn $389,479 $389 396 $341,260 
Rent & miscellaneous. ......-.----- 34,678 of 653 
SE fae co Wetec am acum w ae an 1,426 1,672 18,833 

ee I ee es cee $353 374 $360,152 $294,774 
Preferred dividends__......-------- 32,491 29,946 12,229 
Common dividends (8%)----------- 200,000 200,000 190,000 
Other appropriations of income_--.-- ------ 25,000 5,000 

Balance for corporate surplus - - - _ _ $120,882 $105,206 $87,545 
Shares of common outstdg. (par $100) 25,000 25,000 25,000 
Earn per share on common.___-_---_- $12.94 $13.21 $11.30 
—V. 124, p. 1219. 

Duquesne Light Co.—Definitive Certificates Ready. 


Ladenburg, Thalmann & Co. and H. M. Byllesby & Co , Inc., announce 
that holders of their interim receipts for 5% cum. 1st pref. stock of Duquesen 
Light Co. can exchange the same for definitive certificates on and after 
March 15 at the Chase National Bank, 57 Broadway, N. Y. Clty.—(For 
offering, see V. 125, p. 3347.) 

The Chase National Bank announces that the transfer books of Ist 
pref. stock 7% cum. series A will close on March 14 1928 and no transfers 
will be made thereafter. Redemption of the stock will be made on and 
after March 15 1928 at 115 and divs., by check payable to the order of 
registered holders; the articles of incorporation of the company requiring 
thes payneens ed so made. Dividends cease to accrue after March 15. 
—V. 126, p. 1349. 


Eastern Massachusetts Street Ry.—New Director.— 


Charles W. Hubbard Jr. has been elected a director, succeeding W. H. 
Cross.—V. 125, p. 2386. 


Eastern Utilities Associates.—Stone & Webster, Inc., 


Form new Association to Combine Three Electric Light and 
Power Companies.— 
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A Massachusetts voluntary association is being formed b 
Webster, Inc., to be known as Eastern Utilities Associates, having a share 
eapitalization initially authorized of 2,000,000 shares of common stock 
of no par value and 2,000,000 shares of convertible stock of no par value. 
This association is another constructive step in the formation of strong 
regional systems to effect operating economies by combining electric ; 
Mght and power companies stratezically located throuzh purchase or 
exchange of securities. The share capitalization in some respects is unique, 
in that the common stock is desizned to give the same dividend in cash 
as is recularly paid on stocks acquired through exchange and the con- 
vertible shares carry into the combined situation that part of the investment 
that represents growth, thereby offering further chance for a proportionate 
share in future growth. Dividends on all shares will be exempt from the 
Massachusetts income tax. 

The companies immediately involved are (1) Blackstone Valley Gas & 
Electric ©Co., (2) Edison Electric Illuminating Co. of Brockton, and 
(3) Electric Light & Power Co. of Abington & Rockland, having combined 
gross earnings of about $8,500,000. These companies have been under 
the executive manayement of Stone & Webster, Inc., for many yerrs. 
The properties are already interconnected, power requirements being 
furnished in part from the same generating stations, thereby effecting , 
substanti: ] saviny. 

The respective boards of directors of these companies belleve that the 
loser relationship afforded by the exchanze of shares should result in 
even more economical service to the mutual benefit of stockholders and 
@onsumers in the territory served. embracing one of the most hichly in- 
dustrialized sections of New England having a combined population in 
excess of 300,000. 

The offer of exchange is made to the common stockholders and to the 
holders of voting trust certificates of the companies above mentioned, to | 
whom deposit agreements and letters of recommendation have been sent | 
sugizesting prompt action on the part of all common share and voting | 
trust certificte holders. The essential features of the offer are such | 
that thoce who deposit their shares will receive common stock of the new 
association, which will pay dividends in cash at the rerular rates now 
paid on the old stocks. and in addition convertible share rizhts to sub- 
scribe for additional stock issued for development of constituent companies 
are also preserved. The common shares and convertible shares of the 
new association represent proportionate earninzs and opportunity for 
growth as now represented by the common stock of the companies about 
to be acquired. Details of the exchange are as follows: 

Will Receire 
Eastern Utilities Associates 





Common Com. Shares 
Stock Initial Div. Convertible | 

Name of Company— Outstanding. Rate $2. Shares. 
Blackstone Vall. G. & E. Co_159,924 shs. 389,819 shs. 599,715 shs. 

Each share (par $509_..-- 2%s 3% shs. 
Edis. E!. Il}. Co. of Brockton_161,400 shs. 201,759 shs. 201,750 shs. 

Each share (par $25) __--. 1% shs. 1% shs. 
El. Lt. & Pr. Co. of Abineto 

& Rockland.........-. 22,680 shs. 22.689 shs. 39,699 shs. 
Each share (par $25) _..-- 1 shs. 1% shs. 


The common shares are entitled to dividends at $2 per annum before 
any dividend is paid on the convertible shares. When dividends of $2 
per annum have been paid on the common shares, the convertible shares 
will be entitled to dividends of $1 per share per annum Before further 
dividends are paid In such year on the common shares dividends in excess 
of these amounts shall be distributed to both classes of shares in such 
amounts that each convertible share will receive one-half the amount 
received by each common share. When net eirnin’s of the association 
for two consecutive vears as determined by the trustees have not been 
less than $2.40 per share on common shares plus $1.20 per share on con- 
vertible shares, the latter may be converted into common shares in ratio 
of tvo convertible shares for one common share 

The directors of these companies and votinz trust trustees recommend 

rompt action by the denosit of common stock and voting trust certificates 

accordance with the denosit avreements 

The hirher current prices for the stocks of these companies during the 
last few davs undoubtedly reflect the benefits of the plan. 

Stone & Webster, Inc., in a letter to the stockholders of 
the above three companies, state: 

We believe that you will be interested in our attitude toward the plan, | 
which is recommended by your directors who are also the trustees under 
the respective voting trust agreements 

As to the plan itself, let us state that. In our opinion. it is equitable 
as between the stockholders of the three companies involved. Its basis 
is such that stockholders who take advantage of the exchan’e acquire their 
proportionate interest in the Eastern Utilities Associates and no one gets 
a banking or other commission in its formation, the whole idea being co- 
operation without profit except to the present stockholders. 

The financial structure of the new association will be such that, based 
on nresent dividend rates of the three companies, each stockholder should 
receive the same amo:int of cash dividends on his new holdings as he has 
been receiving in regular dividends on the stock which he now owns. The 
requirements of the constituent companies for new capital needed from 
time to time to keep pace with the growth of the communities served will , 
enable the trustees to issue valuable rizhts to subscribe to additional shares, 
thereby giving shareholders a substantial addition to their income from | 
this source. 

Conservative bankers are of the opinion that the stockholder who makes 
the exchange will find that his new securities have a selling value sub- 
stantially higher than the market for his stock before the plan was announced 

This plan does not contemplate any change in the management of the 
companies. 


Edison Electric Illuminating Co. of Brockton.—Offer 


to Common Stockholders.— 

The common stockholders have received an offer to exchance their stock 
for stocks in a new association to be organized under the name of Eastern 
Utilities Associates. The plan provides that each share of common stock of 
Edison Electric luminating Co. of Brockton participating in the reorganiza- 
tion will receive 1144 common shares and 1 4 convertible shares in the new 
voluntary association. Fractional shares will not be issued but in lieu thereof 
there wil) be issued scrip for fractional shares which may be either assignable 
or issued to bearer and which, when presented in sufficient amounts to 
represent one or more full shares of the same class, will entitle the holder 
to receive therefor the number of full shares so represented. 

Common stockholders or holders of voting trust certificates therefor 
who desire to become parties to the agreement are requested to deposit 
their certificates, with the depositary, Stone & Webster, Inc., 49 Federal 
Bt... Boston. Mass. as soon as possible but not later than April 2 1928. 
—v. . BD. Fees 


Electric Bond & Share Co.—Capitalization Increased .— 
The stockholders on March 5 increased the authorized capitalization 
from $100,000,000, consisting of $50,000,000 common stock and $50,- 
000 ,000 6% pref. stock to $300 ,000,000, consisting of $150,000,000 common 
stock and $150,000,000 pref. stock, all of $100 par value.—V. 126, p. 1038. 


Electric Bond & Share Securities Corp.— Meeting Adj. ' 

The special meeting of the stockholders to approve an increase in the 
authorized common stock (no par value) to 4,000,000 shares from 1,802,870 
shares, was postponed on March 5, because of the lack of a quorum, until 
Monday, March 12.—V. 126, p. 1038. 


Electric Light & Power Co. of Abington & Rockland. 
—Offer to Common Stockholders.— 


The common stockholders have received an offer to exchange their stock 
for stocks in the Eastern Utilities Associates, a new association to be 
organized. The plan provides that each share of common stock of the 
Electric Light & Power Co. of Abington and Rockland participating in the 
reorganization will receive 1 common share and 1%4 convertible shares in | 
the new voluntary association. Fractional shares will not be issued but 
in lieu thereof there will be issued scrip for fractional shares which may be 
either assignable or issued to bearer and which, when presented in sufficient | 
amounts to represent one or more full shares of the same class, will entitle 
the holder to receive therefor the number of full shares so represented. 

Common stockholders or holders of voting trust certificates therefor who 
desire to become parties to the aqpeumans are requested to deposit their . 
certificates, with the depositary, Stone & Webster, Inc., 49 Federal St., 
Boston, Mass., as soon as ible but not later than April 2 1928. See 
also Eastern Utilities Associates above.—V. 125, p. 3197. 





Stone & | 


| necessary for an additional 
| about 4,500 h. p 


Federal Light & Traction Co.—Earnings.— 











Years End. Dec. 31— 1427 1926. 1925. 1924. 
Gross eurnings..__.._-_- $7,010,040 $6,623.587 $5,888.708 $5,665,828 
Oper., adm. exp. & taxes *4,357,101 3.996.017 3,685,072 3,504,242 

Total income_______- $2,652,939 $2,627,570 $2,203,636 $2,161,586 
Interest and discount_ -- 920,690 826,620 749,349 721,199 

Net income......-.-.- $1,732,249 $1,800,950 $1,454,287 $1,440,387 
Cent. Ark. Ry. & Light 

Corp. pref. divijen:is- 104,764 101,761 91,806 88,713 
Springfield Ry. & Light 

Co. pref. dividends. _- 65,482 64,652 64,164 64,052 
Federal Light & Trac.— 

Pref. diviiends ($6) -_- 236.244 236,244 235.379 224,975 

Common divs., cash. - 345.748 322,648 310.706 248,459 

i. A!) 2 ($1.40) ($1.40) ($1.60) ($4) 

In 6% pref. stock__-_- Pees (75c.)57.757 ($3)186,401 

In common stock - - ($1.40)251.811(1.40)241,986 (45¢.)175,273 = ___-_- 

B.lance, surplus. ---- $738,200 $833 ,660 $519,202 $627 ,788 


*Including es.\imated Feler.l taxes amounting to $180,000 in 1927. 

The cons >lidated b.lince sheet as of Dec. 31, after eliminating securities 
and accounts between compunies, shows total assets of $39,849,854, of 
which plant, property, franchises, &c., are carried at $34,738,567. At the 
end of the year there were 39,374 preferred stock shares of no par value 


| outstanding and 430,229 common shares of a par value of $15 each.—V. 126, 


p. 412. 


Indiana Light & Power Co.—New Control.— 
asce Atlantic Public Service Corp. above.—V. 125, p. 1460. 


International Light & Power Co., Ltd.—Sale of Control 
of South Brazilian Rys. Co., Ltd.— 
See South American Vower Co. below.—V. 126, p. 412. 


International Power Co., Ltd.—San Salvador Electrie 
Co. to Extend Plant Capacity.— 


The San salvador lectric Lizht Co., one of the operating properties of 
the International Power (o., Ltd., has purchased the rishts and lands 
hydro-electric development at a site where 
is available, making possible the eventua! addition of this 
canacity to the existin: 4,300 h. p. of the two hydro-electric power stations 
already developed by the company. This additional capacity will provide 
for add tional power required to meet continued growth of business under 
International Power control. Light and power customers now served by 
the San Salvador company approximate 7,200, as compared with 6,900 a 
year azo.—V. 126. p. 251 


Interstate Public Service Co.—Bonds Offered.—Halsey, 
Stuart & Co., Inc.; A. B. Leach & Co.; Inc.; E. H. Rollins 
& Sons, and Hill, Joiner & Co., Ine., are offering at 944% 
and int., yielding about 4.85%, $12 554,000 Ist mtge. 
& ref. 444% gold bonds, series F. 


uated slarch 1 1928 due slarch 1 1958. Red. all or part upon 30 days’ 
notice at following prices and int. to March 1 1938 at 105. on and from Mar. 
1 1938 to Mar. 1 1944 at 194 on and from Mar. 1 1944 to Mar. 1 1948 at 
104. on and from Mar. 1 1948 to Mar. 1 1953 at 102: on and from March 
1 1953 to \far. 1 1957 at 101, and on Mar. 1 1957 and thereafter to maturity 
at 100. Int. payable M. & 3S. at office of Haisey, Stuart & Co., Inc., in 
Chicaro and Nev York, without deduction for the normal Federal income 
tax, now or hereafter deductible at the source not in excess of 2:,. Denom. 
$1.000, $500 and $100 c*. Company acrees to reimburse the holders of 
series F bonds, if re ;uested, within 60 days after payment, for the Penn. 
and Conn. 4 mills and Maryland 4'% mills taxes and for the Vistrict of 
Columbia personal property taxes not exceedinz 5 mills per $1 per annum, 
and for the Mass. income tax on the int. not exceeding 6°% of such int. 
per annum. 

Data from Letter of Pres. S. Van Arsdel, Indianapolis, Feb. 21. 

Comp iny.—Incorp. in Indiana, Sept. 4 1912. Serves directly or in- 
directly electricity to 256 Indiana cities and villages, 15 with as service, 
17 with water and 3 with street railway service. The communities served 
have a combined population of over 387,000. 





Cupitalization— Authorized. Qutstanding. 
i ea ae ee ee $10,090,000 $9,011,000 
eh: A ee 7.590.090 6,995,100 
Dommen soece (er S100... o.oo ccc cuss 7,599,000 6,310,300 
Common stock (no par value)..--..-------- 125,000 shs. a7,081,500 

: — $29,397,900 
Underlying divisional bonds-_...........--.- (closed) 1,774,900 
Ist mtze. ani refunding gold bonds: 

64% series B, due Jan. 1 1949. _._.......... 2,661,700 

5 % series D, due Dec. 1 1956_-__.-...-- b 10,000,000 

4'%°% series F, (this issue) - - 12,554, 


a 94,420 shares. b Issuance of additional bonds limited by the restric- 
tions of the mortage. 

Note.—Company has jointly and severally with the Central Illinois 
Public Service Co. guaranteed the payment of prin., int. and sinking fund 
of the $2,891,300 Ist mtze. 30-year sinking fund gold bonds, due Dec. 
1 1951, of the Indiana Hydro-Electric Power Co. 

Purpose.—Proceeds will be used toward reimbursing the company for 
ref. bonds bearing hizher coupon rates, and for other corporate purposes. 

Security.—Bonds are a direct oblization of the company, and are secured 
by a mortgage covering as a direct lien all fixed property now owned or 
hereafter acyuired. The mortgage is a lst mtge. on properties valued by 
examining engineers, plus subsequent additions, at an amount largely in 
excess of the Ist mtze. and ref. gold bonds to be presently outstanding. 
The mtzge. is also a direct lien on the balance of the company’s property, 
subject to $1,817,000 outstanding closed prior liens of which $27,000 prin. 
amount will be deposited under the mtge. and $15,100 are now held by the - 
company. The 999-year lease of the Indianapolis, Columbus & Southern 
Traction Co. is also pledged under the mtge. Under the terms of this 
lease, as part of the rental, the company pays the int. on the leased com- 
pany’s closed issue of $973,000 25-yr. lst mtg. 6% gold bds. due Feb. 1 1948. 

Earnings 12 Months Ended Nov. 30. 





1926. 1927. 
Gross revenue (incl. other income) --_.-._------- $8,423,066 $8,766,829 
Operating expenses, maint. & taxes_____________ 5,214,937 5,246,571 
Net income before depreciation-_...._-_____- $3,208,129 $3,520,258 
Annual interest on company’s total mortgage debt, including 
oe eae eC aa ee 1,357,746 


- ee ey is controlled by the Middle West Utilities Co.— 
.-- Ss 5. 

Iowa Power & Light Co.—Bonds Offered.—Harris Forbs 
& Co., Halsey Stuart & Co., Inc., Field Glore & Co., E. H. 
Rollins & Sons and Spencer Trask & Co. are offering at 
9514 and int., yielding 4.80% $6,000,000 Ist mtge. gold 
bonds, series A 444%. 


Dated Mar. 1 1928; due Mar. 1 1958. Red. all or part on 60 days’ notice 
onany int. date up to and incl. Sept. 1 1945 at 103 and int. with successive 
reductions in the premium on each March 1 thereafter of 4% of 1% of the 
principal, the bonds being red. on March 1 1957 and there after at par. 


Int. (M. & 8.) payable in Chicago or New York. Denom. $1,000 and 
$500c*. Harris Trust & Savings Bank, Chicago, and M. H. MacLean, 
trustees. Company agrees to pay interest without deduction for any 


normal Federal income tax not exceeding 2%. 


Data from Letter of Clement Studebaker, Jr. Pres. of the Company. 

Company.—lIs controlled, through indirect ownership of all its common 
stock, by the Des Moines Electric Light Co., a subsidiary of the Illinois 
Power & Light Corp. Company owns a new, modern steam electric - 
erating station on the Des Moines River, just southeast of the city of Des 
Moines, with an installed capacity of 60,300 kva., together wi trans- 
mission lines connecting the new power plant with the distribution system 
of the Des Moines Electric Light Co. in the city of Des Moines, and with the 
transmission lines of the Des Moines Electric Light Co. running to Oska- 
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loosa and other important cities a upon this plant for electric 
power. The water supply, coal handling and storage facilities of the new 
plant are designed for an ultimate installation of 166,200 kva. 

age yA has leased the new power plant and lines for an unexpired 
term of 47 4 years to the Des Moines Electric Light Co., which operates the 
electric power and light properties in Des Moines, Oskaloosa and other 
communities in central Iowa. The rental paid to the company is at the fixed 
rate of 12% per annum of the cost of the new plant and new transmission 
lines, which is approximately $6,636,000. This rental may be adjusted at 
the end of the first 30 years of the term, subject to conservative restrictions 
in the lease. The terms of the lease provide for monthly rental payments 
= will constitute an operating charge of the Des Moines Electric Light 

so. 

Company also owns and operates a hydro-electric generating station 
at Adel and the electric distribution systems in a number of smaller com- 
munities with a total population of about 13,500. 

ag marae (Upon Completion of Present Financing.) 
Common stoc : ’ 
First preferred stock, 7 %cumulative_...............-.------- 3,000 ,000 
400 ,000 











First preferred stock, 6% cumulative. .......-..-.-.---------- 0, 
First mortgage series A, 414 % (this issue). _......._...--------- 6,000 ,000 
Earnings Years Ended Dec. 31. 
1926. 1927. 

Gross earns. from oper. of prop. other than new 

power station and transmission lines_______-_ _- $280,378 $290,012 
Operating exp., maint. & taxes of said properties_ 131,586 150,802 

Net earnings of said properties____._________- $148,792 $139,210 
Rental received for new power station and trans- 

NE NS bP es, cece cade mnseesnbadh ee 658,158 790,157 

Total net income available for bond interest _.. $806,950 


$929 367 
Annual interest on $6,000,000 4s (this issue)... -______~- 270,000 

Purpose.—Proceeds will be used to retire $2,000,000 6% bonds and 
$3,000,000 544% bonds on May 1 1928, for additions and extensions to 
the company’s properties, and for other corporate purposes. 

Securily.—Bonds are secured by a first mortgage on the new power 
station, transmission lines and all other fixed property owned by the com- 
pany, and will be a first mortgage on property hereafter acquired subject 
to underlying bonds, if any. 

Escrow Provisions.—Additional bonds of this or any other series maturing 
not more thin 30 years from date of each series, and bearing such rate or 
rates of interest not exceeding 7%, and otherwise of such tenor as the 
board of directors may from time to time determine, may only be issued 
(a) par for pat for the refunding, acquisition or re.irement of fundable 
underlying securities, if yt or for refunding bonds of this or other series; 
(b) afier the expenditure by the company of $500,000 for fundable ac- 
quisitions (as defined in the mortgage) against which no bonds may be 
issued, for not exceeding in par vilue 75% of the cash costor fair vulue, 
whichever is less, of additions, extensions and improvements or new ac- 

uisitions, and-or acquiring or enlarging control as defined in the mortgage 
through stock ownership) of subsidiary corporations; or (c) par for par 
= the deposit (as provided in the mortgage) of cash. All bonds of 
whatever series shall be yoy ! and ratably secured by the mortgage; 
except that sinking funds may be established for the exclusive benefit of 
one or more part.cular serses. No addition:] bonds (except for the pur- 
poses specified in clause (a) ——— may be issued unless earnings ap- 
plicable to bond interest, as defined in the mortgage, for 12 consecutive 
months of the 15 months immediately preceding request for issuance shall 
have been not less than 1 times the aqerenate of the annual interest re- 
quirements of all outstanding mortgage bonds, including bonds requested 
to be certified, and the annual interest and dividend chargeson fundable 
underlying securities, if any. 

Improvement Fund.—Mortgage provides for the payment to the trustee 
on Mar. 1 1929, and each year thereafter of a sum equal to 2% of all bonds 
and fundable underlying securities, if any, less the amount of the sinking 
fund requirements of underlying issues, if any. Funds so deposited shill 
be employed either for renewals and replicements, or for fundable ac- 

uisitions (as defined in the mortgage) which shill not be made the basis 
or the certification of additional bonds, or for the retirement of bonds 
outstanding under the mortgage or of fundable underlying securities, if 
any.—V. 120, p. 3187; V. 122, p. 2799. 


Jacksonville Traction Co.—Earnings.— 
1 


Caiendir yeiurs— 927. 1926. 1925. 
Transportation revenues_-....-_.-- $1,371,345 $1,609,875 $1,329,375 
10,491 3,258 














Non-operating revenues---__..-.--- 6,835 . 
a rere ee $1,378,181 $1,620,366 $1,332,633 
Operating expense & taxesx____-_--_- 1,228,688 1,267,695 847 ,498 
ee ee ea $149,493 $352,671 $485,134 
City of South Jacksonville portion of 
III sas as nm nanw iu a oie 8,765 15,201 14,280 
Net earns. of Jack’ville Tract. Co.. $140,728 $337,470 $470,855 
Interest & amortization charges - - - - - 173,090 189,334 191,209 
rrr ata areas oases se a def$32 ,362 $148,136 $279,645 
Direct credits to surplus_—-_____-_--- 7.9% 28,330 1,988 
Ditect Gharces to SUrpmiee... 2 00s cee 129,732 
DE PONCE cc Sccec acces 6=6lU Re UCU 140,000 





SEE Re a5 a Leaps, Cee een , 


66 $11,901 
Ds osc ccdack ene bia ead 


$176,4 
2 defl108,644 defl120,545 


Balance surplus at end of year - - - _- $43 387 $67,822 def$108,644 

x Pursuant to order of Florida R. R. Commission, retirement accruals 
must be included in monthly operating expenses on the entire property 
and beczinninz Jan. 1927, such an accrual was included. Figures for 1927 
and 1926 have been adjusted to a comparative basis.—V. 124, p. 3208. 


def$24 435 
67 ,82% 





Lexington Water Power Co.—Registrar. etc.— 

The Chase National Bank has been appuinted registrar for 100,000 
shares $6 cumul. pref. stock, no par, and 250,000 shares common stock, 
no par. 

The Guaranty Trust Co. of New York has been sppeteted transfer agent 
of the preferred and common stocks.—V. 126. p. 251. 


Lowell Electric Light Corp.—£Zarnings.— 
12 Mos. End. Dec. 31—_ 1927. 1926. 1925. 1924. 
Gross earnings --------- $1,788.418 $1.728.755 $1,620,530 $1,541,363 








Operating expenses & tax 1,174,465 1,121.655 1,054,766 1,008 ,742 

Interes. charges...-.-- 2,648 14,967 3,290 19,113 
Bal. for res., retirem’ts 

& dividends--.-_-.-.-. $611,306 $592,133 $562,475 $513 ,598 

TG. a bose awas 418,650 428,311 444,253 379.820 

Retirement reserve----- 160,000 135,000 135,000 125,000 

cn ices neti $32 ,656 $28,822 def.$16,778 $8,688 


—V. 126, p. 867. 


Massachusetts Gas Companies.— 7 enders.— 

The company has in its sinking fund $180.53 for investment in 44% 
gold bonds due Jan. 1 1928, and $270,157 for investment in 44%% gold 
bonds due Jan. 1 1928, and $270,157 for investment in the 54% bonds 
due Jan. 1 1946, according to a Boston dispatch. Bids will be received 
until] noon, Mar. 16.—V. 125, p. 2671. 


Metropolitan Edison Co.—Larger Common Dividend.— 

The directors have declared a quarterly dividend of $2 per share on the 
common stock, no par value, payable March 24 to holders of record March 
15. This places the common stock on an $8 annual dividend basis, com- 
pared with $7 per annum previously.—V. 126, p. 1195, 867. 

Middle West Utilities Co.—Increase in Common Dividend. 
—The directors on Mar. 5 declared a quarterly dividend of 
$1.75 per share on the common stock, no par value, payable 
May 15 to holders of record April 30. This means that the 
7% pref. stock will go on an 8% annual dividend basis be- 
xinning April 16 (see offering of latter stock in V. 123, p.324). 





Dividends at the rate of $1.50 per share quarterly were 
oc on the common stock from May 15 1926 to Feb. 15 1928 
inclusive. 


Acquisition.— 

The company has acquired the Dowagiac (Mich.) Light & Power Co. 
The properties of the latter, consisting of the electric and gas distribution 
systems serving the city of Dowagiac and the village of Cassopolis, will be 
operated by the Michigan Gas & Electric Co., which already serves a num- 
ber of nearby communities. The Dowagiac company has had its own gas 
plant, but has been purcaasing power for its electric transmission a. 
a ' aed street lighting system in Cassopolis has been installed.—V. 126, p. 


Midland Utilities Co.— Annual Report.— 


Year Ended Dec. 31— 
Total income 


1927. 1926. 1925. 
$5,058,349 $4,096,499 $2,985,782 
918, 508,000 333,779 





Tot. exp., incl. admin., &c.. charges_ 8,71 508, 

Int. on loans and serial gold notes_... 444,413 310,369 214,090 

Appropriated as reserves for conting_ 150,000 150,000 150,000 
Net income for the year___._____- $3,545,218 $3,128,130 $2,287,912 

Divs. on prior lien stock. ____..____- ,076,217 964,71 787.98 

Divs. on class A and B pref. stock... 1,128,055 932,596 740.992 

Common dividends. ._.........__-_- 720,014 494,594 219,048 


Proportion of sub. cos.’ aggreg. undis- 





trib. surp. accruing to Midland 
VEE WO sicsdandtuadusd cheek Cr.74,819 Cr.155,090 Cr.376,878 
He oe ene $695,746 $891,315 $916,792 


Consolidated Income Account Years Ended Dec. 31 (Midland Utilities Co. 
and Subsidiary Companies). 
1926. 
$20,191,060 
13,537 045 
299,963 


Operating revenue and other income_--__._.__-_- $23,994,780 
OR ota et taxes (incl. charge for retirement, 
(U0 


$6,650,610 
1,351, 





Pin ee UE an cone nese candbonnan eu 


$6,354,052 
627,169 











Profits on sale of securities to sub. cos. and others__ 298 

eee ee is eed mean se $8,001,908 $6,981,221 
Bonds and other interest charges paid or accruing 

ee GES HONE. o cpa astasdbestennucescene, Mite Saaee 
Amortization of discount on securiiies........__- 317,730 169,863 
Contingency reserve appropriations__........ 150,000 150,000 
Divs. & earns. accruing to outside sub.sharehrs_.. 1,138,916 845,669 

Net income avail. for Midland Util. Co. divs... $3,614,283 $3,282,198 
Divs. decl. pay. to outside holders of Mid.Util.stk. 2,918,538 2,390,884 
EG = cons ncupeeinhdb he mee eon mene $695,745 $891,315 

Condensed Balance Sheet Dec. 31 (Midland Utilities Co.) 
1927. 1926. 1927. 1928. 

Assets— x $ Liabtlittes— $ $ 
Current assets__..11,164,346 6,650,128| Pr.in7% cum.stk.12,450,000 14,200,600 
Deferred charges _-_ 128,928 186,195|6% prior lien stock 7,750,000 -....- 
Treasury securs... 829,322 771,766 | Pref.7% cum. stk_14,518,244 14,118,244 


Securs., contracts | Pref.6% cum. stk. 4,600,000 








good-will, &e_..41,268,560 35,949,934 Common stock... 2,220,000 2,039,280 
Com. stk. subser.. —_.__-.- 180,720 

Funded debt----- 6,500,000 7, A 
Current liabilities. 752,464 732,911 

Def. payments on 

|__ purch. contracts 1,440,750 2,385,287 
| Res. for conting-. 600,000 450,000 
Total (each side) - 53,391,156 43,558,022! Surplus_......-.- 2,559,697 1,951,588 


x Represented by 242,000 shares of no par value. 


Consolidated Condensed Balance Sheet Dec. 31 (Midland Utilities Co. and 
Subsidiary Companies.) 





1927. 1926. 1927. 1926. 
Assets— $ $ Liabilittes— $s $ 
Current assets_. 8,154,526 7,023,846) Prior lien stock. 20,183,000 14,039,800 
Deferred charges 3,943,150 3,801,838/ Preferred stock. 19,033,744 13,954,444 
Sink. & ret. fds_ 23,798 77,546; Common stock. «5,030,179 4,365,968 
Treasury securs_ 829,322 771,766 | Com. stk. sub’d =... 180,720 
Invest’t in out- Minor. stockhol. 
sidecompanies 8,558,988 5,087,836 equity in cap'l 
Fix'd assets,good & surp.of subs. 19,405,130 14,970,739 
will, &c...... 107,476,698 97,091,663) Funded debt... 52,406,194 52,576,294 
Current liab.... 5,618,228 6,244,123 
Def.pay.on pur- 
chase oblig.&c 2,099,494 2,990,531 
Retirment and 
other reserves. 5,200,009 4,476,805 
Total (each side) 128,986,483 113,854,494 | Unadj.credits,&c 10,503 55,069 





x Represented by 242,000 shares of no par value, of which $2,220,000 
stated capital and $2,810,179 surplus.—V. 125, p. 2671. 


North American Water Works Corp.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
for 15,000 shares of $7 cum. pref. stock, series B, without par value.— 
V. 126, p. 1040. 


Northern Indiana Public Service Co.—Earnings.— 








Years Ended Dec. 31— 1927. 1926. 
ee Nn cn pe ue ag neem meine $11,845,850 $10,986,678 
Operating expenses_........------------------ 5,839,492  5,507.216 
OS ee 619,539 583,230 
i ee ema nn ane mint 48,8: 54,296 
Na eee ee oe os ay ake gh ak il lah 0 AE ar oe Ne 1,363,028 1,016,008 

eee Gerais TOMO. .. uo. = cone neecaenese $3,974,961 $3,825,928 
RE EE ne eae 335,683 205,859 

EEE EE PE EEN OT ETT $4,310,644 $4,031,787 
Rn re re 122,49 95,102 
en ee a er 1,403,252 1,252,715 

PEO SOOUOE. «on cnn n ace asec sanssnessncssave= $2,784,901 $2,683,970 
yh ES ee ere 556,824 591,550 
oe Ber GUUR NEE, oa kc ede etter cscnweana 310,411 76,817 
i Ne as nh odes eee ae s's ea ae 1,826,938 1,948,237 

Re Oe Oe ne ca nandsatenemnamnaemn $90,727 $67 ,366 
ly et ee a rer ree © 1,008,142 
Shares common stock outstanding (no par)__..-- 56, 








Petes DOr GREG, co 6dcs i eas cun eeu ceesan be $1.49 
Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1926. 1926. 
Assets— z % Ltahtiittes— & $ 
Investment_-_.-.-. 55,360,352 51,556,091 Capital stock ----- 28,455,600 24,948,400 
Sinking fund.-.--- 7.224 45,819 Funded debt- ---- 26,985,000 27,000,000 
Deferred charges... 2,223,051 2,128,195 Current liabilities. 3,210,912 2,895,591 
Current assets.... 3,981,056 3,613,135 Retirement & res. 1,917,523 1,491,107 
DONE occ cesc es 1,002,649 1,008,142 
Se 61,571,684 57,343,240 : | ee 61,571,684 57,343,240 


The report states that sales of electricity for light and power in 1927 
were 228,004,310 kilowatt hours, compared with 212,519,608 kilowatt 
hours sold in 1926, a gain of approximately 7.3%. Sales of gas during the 
year aggregated 4,743,147,324 cubic feet compared with 4,409,129,311 
cubic feet sold in 1926, an increase of 7.6%. d 

The company during 1927 acquired by purchase the properties of the 
Peru Gas Co. and the Indiana Gas Transportation Co. | The Peru Gas Co. 
formerly served the city of Peru. The Indiana Gas Transportation Co. 
owned 84 miles of gas transmission lines connecting the cities of Decatur 
and Bluffton, with Fort Wayne, Lebanon with Frankfort and intercon- 
nected the cities of Wabash, Peru and Logansport.—V. 125, p. 2264. 
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The earnings of this company and its subsidiaries will be found in the 


upper left hand corner of paze 1351 in last week's ‘‘Chronicle.’’ The first 
column of figures is for the calendar year 1927 and is a preliminary state- 
ment. The second column is for year ended Dec. 31 1926.—V. 126, p. 1350. 


Ohio Northern Public Service Co.—New Control.— 
See Atlantic Public Service Corp. above.—V. 121, p. 3005. 


Pennsylvania State Water Corp.—Acqutisition.— 

The water works plant and properties at Moundsville, W. Va., have 
been acquired by the above corporation, according to President Reeves J. 
Newsom. The Moundsville Water Co. supplies water to Moundsville and 
adjoining territory. The Pennsylvania State Water Corp. is a subsidiary 
of Community Water Service Co.—V. 126, p. 1198, 414. 


Porto Rico Rys. Co., Ltd.—Reports Expansions.— 

The total number of light and power customers served by the company 
as of Dec. 31 last, was approximately 35,000 as compared with 32,250 at 
the end of 1926. The number of electric customers at the end of 1927 
was only 5,000 less than the total number of gas and electric customers 
served by the Ottawa Light, Heat & Power Co. 

For the past year the company has been controlled through ownership of 
practically its entire capital stock by International Power Co., Ltd. which 
also controls public utilities in Newfoundland and Central and South Amer- 
ican countries. 

Since the acquisition of control by the International Power Corporations, 
a franchise has been granted to the Porto Rico Rys. to develop additional 
water power sites which aresituated on the Rio Blanco, within the'zone ofthe 
company’s operations, and from which a capacity of about 2,200 h. p. is 
available. Construction work will shortly be started and it is anticipated 
that 5 new plants will be completed early in 1929.—V. 125, p. 1971. 


Public Service Electric & Gas Co.—Committee Brief 
Attacks Merger as Inequitable.— 


The stockholders’ protective committee, headed by W. Emlen Roose- 
velt (of Roosevelt & Son), which was formed to protect the stockholders 
of Essex & Hudson Gas Co., Hudson County Gas Co., Paterson & Passaic 
Gas Co., and Somerset Union & Middlesex Gas Co., announced the filing 
of a brief with Vice Chancellor Backes, attacking the proposed merger of 
these companies by New Jersey Electric & Gas Co. as ineyuitable and un- 
fair, and setting forth the committee's reasons for opposing the consolidation. 

These companies are all leased to the Public Service Electric & Gas Co. 
and the latter is seeking a merger of these leased companies with the parent 
company upon terms which the protective committee claims to be inequit- 
able and unfair. The protective committee secured a temporary injunc- 
tion of the merger and the present brief argues that this temporary injunc- 
tion should be made permanent. Final oral arzument in the case has 
been set by Judge Backes for April 12.—V. 126, p. 1352. 


St. Louis Springfield & Peoria (Elec.) RR.—Tenders.— 

The [linois Merchants Trust Co., trustee. 241 South LaSalle St.. Chicago, 
Iil., will until March 22 receive bids for the sale to it of ist & ref. mtgze. 5% 
bonds, due Dec. 1 1939, to an amount sufficient to exhaust $125,000.— 
V¥.116, p. 1533. 


Scranton-Spring Brook Water Service Co.—WNotes 
Offered.—G. L. Ohrstrom & Co., Inc., Field, Glore & Co., 
Inc., Janney & Co., Graham, Parsons & Co. and Coffin & 
Burr, Inc. are offering $5,000,000, 444% serial gold notes. 
The notes which mature $1,000,000 each Dee. 15 1929 to 
1933 are offered at the f llowing prices: 1929 maturity at 
100 and int.; 1930, 991% and int. to yield 4.85%; 1931, 
985% and int. to yield 4.90%; 1932, 97% and int. to yield 
5%; 1933, 9714 and int. to yield 5.05%. 

Dated Dec. 15 1927. Prin. and int. (J. & D.) payable in New York City 
at the office of G. L. Ohrstrom & Co., Inc., or at Scranton Lackawanna 
Trust Co., Scranton, Pa., trustee, without deduction for normal Federal 
income tax not to exceed 2%. Denom. $1,000 and $500 c*. Red. all or 
Part, at any time upon 60 days’ notice, at 100 and int., plus a premium of 
\% of 1% for each 6 months or fraction thereof of the unexpired life of notes 
so redeemed. Refund of Mass. income tax on the interest not to exceed 
6% of such interest per annum, to resident holders upon written applica- 
tion within 60 days after payment. Free from Penn. 4 mills personal 
property tax. 

Data from Letter of A. W. Cuddeback, V.-President of Federal 
ater Service Corp. 

Business.—Scranton-Spring Brook Water Service Co. is to acquire the 
Sponarees now owned by The Spring Brook Water Supply Co. and Scranton 

as & Water Co. and its subsidiaries, which acquisition has been authorized 
by the Penn. P. 8. Commission. These properties supply various cities 
and communities in Pennsylvania with water service and (or) manufactured 
gas service for domestic and industrial purposes. The population of the 
communities served is about 640,000. The cities served include Scranton, 
Wilkes-Barre, Pittston, Nanticoke, Dunmore, Plymouth and many other 
communities located in the thickly settled and substantial Lackawanna 
and Wyoming Valley districts in Pennsylvania. The territory served by 
the properties comprises a unified district of 64 communities which are 
practically contiguous. The properties have a long record of successful 
operation, intezral parts of the system dating back to 1849. 





Capitalization— Authorized. Outstanding. 
Scranton Gas & Water Co. Ist mtge.4%s 1958_ (Closed) $11.000.000 
Spring Brook Wat. Sup. Co. Istref. mtg. 5s, 1935 (Closed) 7,800,000 

-. Mountain Wat. Sup. Co. Ist mtg. 5s, 1933_. (Closed) b780,000 
Scranton-Spring Brook Water Service Co. lst 

mtge. & ref. 5s, series A, 1967--.--..-.-.-.- a 9,200,000 
Scranton-Spring Brook Water Service Co. 44% 

serial gold notes (this issue) -......_....-__- $5,000,000 5,000 ,000 
Cumulative preferred stock (no par value) _____300,000shs. 70,000 shs. 
Common stock (no par value)_______________- 250,000shs. 100,000 shs, 


a Issuance limited by the provisions of the indenture. These bonds 
were issued by Pennsylvania Water Service Co. and will be assumed by 
Scranton-Spring Brook Water Service Co. 

b $220,000 additional principal amount of North Mountain Water Supply 

oO. Ist mtge. 5s, are pledged under the Ist mtge. & ref. indenture of Penn- 
sylvania Water Service Co., which is to be assumed by Scranton-Spring 

rook Water Service Co. c Consisting of $6 series and of $5 series. 

Earnings.—The consolidated earnings of the properties are as follows: 
Year Ended Dec. 31— 1926. 1 
ea ae ein a cali $4,108.610 


Gross revenues 





ee $4,190,691 
Oper. exp., maint. & taxes, other than Fed.inc.tax 1.697.867 1,656,419 
EER a ay Ss le ie ee ee ee $2,410,743 $2, 
Annual int. requirements on entire mortgage debt now and ee 
presently to be outstanding in the hands of the public_-_-___ 1,384,000 
Annual int. re uirements on $5,000,000 serial gold notes...._ 225,000 


The above earnings should be materially improved through the elimina- 
tion of non-recurring Charges and by economies arising from unified opera- 
tion of the properties. 

Security.—Notes will be a direct obligation of company. The value of 
the properties, as recently appraised by competent engineers on the basis 
of reproduction cost new, less depreciation, plus additions and improve- 
ments to Jan. 1 1928 at cost, is over $61,390,000. After deducting from 
pe Ty nye gene 1s Pg oo ameuns of all prior obligations now and pres- 

anding, there remains an amoun 

for gach BI O00 nt these mares mer t equal to more than $6,500 
e€ company will covenant in effect that the proceeds from the sale of 
an additional $6,000,000 of Ist mtge. & ref. 5% gold bonds, series A, 
which may be issued under the indenture of Pennsylvania Water Service 
©., to be assumed by Scranton-Spring Brook Water Service Co., which 
additional bonds have been or will be authorized to be issued in respect of 
the properties existing as of March 1 1928, to be presently owned by the 
company, and the proceeds from the sale of an additional 63,300 shares of 
its pref. stock which may be issued against the properties to be owned by 
the company as of March 31 1928, shall and will first be used for the retire- 

ment of this issue of serial gold notes. 

Physical Property.—The combined water property will constitute one of 
the most important gravity systems in the United States. Water is col- 
lected from over 300 square miles of well-timbered drainage basins in the 
hills overlooking the districts served. The mountain streams yield an 


[ Vor. 126. 


average of about 200,000,000 gallons a day, which compares with an average 
daily consumption of about 99,000,000 gallons. Thes and distribu- 
tion reservoirs have a capacity sufficient to meet over @ year’s con- 
sumption requirements. 

The water collection, transmission and distribution facilities include over 
1,230 miles of mains, nearly all of which are of cast iron pipe. As of Dec. 
31 1927, the properties were supplying 116,022 water service connections 
and affording fire protection with 3,498 hydrants. 

The gas property includes over 232 miles of distribution mains through 
which 31,138 metered gas connections are supplied. The generating plante 
have an installed daily capacity of 5,400,000 cubic feet, which compares 
with an average gas production of about 2,800,000 cubic feet per day. The 
6 gas holders have an aggregate reserve capacity of 2,240,000 cubic feet. 

Purpose.—Proceeds of the sale of these notes will be used toward the 








| acquisition of properties and for other corporate purposes.—V. 126, p. 1352. 





Shawinigan Water & Power Co.— Subscriptions.— 

Subscriptions for the new stock are payable as follows: 25%, or $12.50 
per share, on or before May 1, and 75%, or $37.50, per share on or before 
Aug. 1. Due to a typographical error the latter payment was given 
in last week’s issue of the ‘‘Chronicle’’ as 5%. See V. 126, p. 1352. 

William Stephen Hart has been made a vice-president, in addition to 
the office of treasurer, which he still holds.—V. 126, p. 1352, 1200, 1188. 


Shenandoah River Power Co.—New Control.— 
See Atlantic Public Service Corp. above.—V. 123, p. 456. 


South American Power Co.—Acquires South Brazilian 
Rys.— 

This company, a subsidiary of the American & Foreign Power Co., Inc., 
has acquired control of the South Brazilian Rys. Co., Ltd., from the 
International Light & Power Co., Ltd. 

The South Brazilian Rys. Co., Ltd., owns and operates the electric 
power and light and street railway systems in Curityba, the capital of the 
State of Parana in South Brazil.—V. 125, p. 1972. 


Southern Bell Telephone & Telegraph Co., Inc.— 
Annual Report.— 


Years Ended Dec. 31— 
Telephone operating revenues 


1927. 1926. 
$51.848.094 $48,075,101 








Telephone operating expenses__._-....-.-.----- 35,152,230 33,299,574 
DE CE COT, hn bck cca cnccscienscca $16,695,864 $14,775,527 
Uncollectible operating revenues__._....--------- 339,50 322,000 
Federal, State and municipal taxes__..__-------- 5,090,444 4,423,940 
PI Goi étdtciacncnenn ahs we $11,265,919 $10,029,587 
Net non-operating income. ................-..- 297 ,103 453, 





Total gross income 
FE 


$11,563 .022 $10.482,970 
1,050,721 1,033,736 








ES REO SE 1.566.423 1,566,610 
ee SD. bio ec acietss db cence ade & 930.987 880.450 
Amortization of debt discount and expense.-_-.-- 40.901 40 925 
(TE isc cdw ot dadendewse wea awiiwinn 70,783 68 ,889 

NS i die tie han eae $7.903.208 $6.892,359 
Dividend appropriations of income___....------- 7,599,968 6,044,321 
Other appropriations Of (ROMO... cncwcscccweese 8 2 289 avsecc 150,000 

Balance for corporate surplus__-...--.------- $303 .240 $698 .038 
Shares capita] stock outstanding (par $100)------ 999.995 799,999 


Earnings per share 7.91 $8.62 

The above table includes operations of the Cumberland Telephone & 
Telegraph Co., Inc., for the 6 months ended June 30 1926. after elimination 
of inter-company items. The Cumberland company was merged with the 
Southern Beli Telephone Co. effective June 30 1926. 


Balance Sheet Dec. 31. 


1927. 1926. 1927. 1926. 
Assets— $ $ | Ltabtltttes— $ $ 
Land & buildings_14,900,211 13,095,292 Capitalstock.-._.99.999,500 79,999,900 
Tele. plant & equip163725,129 150728,412 Fundeddebt--.-.-- 31,326,930 31,330,130 
General] equipment 3,406,196 3,021.385 Advs. from system 
Inv. securities._.. 2,255,829 2,831,328 corporations. _.20,283,142 25,772,856 
Advances to system Bills payable_ --_- 581,456 170,000 





corporations__-- 60,000 83,000 Accounts payable. 2,687,477 3,081,320 
Miscell.invest.... 217,825 185,713 Accrued liabilities 
Cash and deposits. 1,705,945 1,598,667 re 2,665,851 2,371,238 
Marketable secur, 105,661 111,327 Employees’ benefit 
Bills receivable. .- 52,084 59,295 reserves.....-- 1,581,343 1,600,000 
Accts. receivable__ 3,649,215 3,777,593 Other def. credit 
Materials & suppl. 1,791,503 2,281,620 ae 174,688 260,767 
Accr. inc. not due- 43,635 28,100 Res. for accrued 
Sinking fund assets 188,524 183,900' depreciation __ 26,903,004 28,182,655 
Prepayments. ---- 420,183 425,878 Res. for amortiz. 
Unamortized debt | ofintangiblecap. 300,106 239,560 
disc. andexp__. 510,521 551,616 | Corporate surplus. 6,821,748 6,318,667 
Other deferred debit 
I ae ak res 292,783 363,966! Total (each side) 193325,246 179327,094 


—V. 126, p. 870. 


Southern California Gas Corp.—Registrar.— 
The Chase National Bank has been appointed rezistrar for 600,000 
shares of common stock, no par value.—V. 126, p. 578. 


South rn Public Service Corp.—New Control.— 
See Atlantic Public Service Corp. above and V. 126, p. 1200. 


Southeastern Power & Light Co.—Power Output.— 

For February 1928 th? South?2ast2rn system reports 193,193,920 k.w-h. 
output as compared with 164,243.928 k.w.h. for the corresponding month 
of last year, an increase of 28.955,992 k.w-h. or 17.6%. 

For the 12 months ending Feb. 29 1928, the output was 2,263,782,952 
k.w.h. as compared with 2,009,493,000 k.w.h. in the preceding year, an 
increase of 12.6% in corresponding units of the property.—V. 126, p. 253. 


Southwest Gas Co.—Transfer Agent.— 
Chatham Phenix National Bank & Trust Co. has been appointed transfer 
agent of 10,000 shares of preferred _stock, par $100.—V__125,D. 2811. 


~ Southwestern Bell Telephone Co.—Zarnings.— 
Calendar Years— 1927. 1926 
$69,707,258 $58,863,170 $ 





~ 


4 





(> 























Telephone operating revenues_-_-_-__--_ 49,854,941 
Telephone operating expenses - --~-- 45,680,781 37,006,031 31,907,250 
Net telephone oper. revenues-__---_- $24,026,478 $21,857,139 $17,947,691 
Uncollectible operating revenues- --- 580,015 455,363 290 
Taxes assignable to operations- ---_-- 6,402,669 5.785.567 4,724,375 
Operating income_-_-___----------$17,043,794 $15,616,209 $12,797,026 
Net non-operating income-_-_-_-.-_---- 72,552 1,866,974 2,187,318 
Total gross income-----.-.-.-..-.--- $17,916,346 $17,483,183 $14,984,344 
Funded debt interest, &c._..------- 3.617,791 3,040,779 2,987,364 
Amortization of debt disc. & expense- 168,933 ee  ‘cosmne 
Rents & miscell. deductions___.---_-- 1,073,774 1,027,707 978,852 
Balance net income- -__----.----- $13,055,847 $13,245,764 $11,018,128 
Preferred and common dividend ---_-- 9,524,960 8,424,918 7,524,607 
Miscell. appropriations of income_-- =—— ------ 700,000 1,020,000 
Balance for corporate surplus_ -_-_--- $3,530,887 $4,120,846 $2 473 ,521 
Deductions from surplus.........-- § <------ -----=- 815,721 
Dates, GEEOIE. «3.6 cc oe ncnn aa $3,530,887 $4,120,846 $1,657,800 


—V. 126, p. 8 


Standard Power & Light Co.—Earnings.— 

H. M. Byllesby & Co. announce that earnings of Standard Power & 
Light Corp. for the year ended Dec. 31 1927, exclusive of the corporation's 
proportion of undistributed earnings of subsidiary and affiliated companies 
for the period, show a balance of $1,337,379 after all operating expenses, 
interest charges, amortization, and dividends on the preferred stocks, ac- 


~ 
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cording to preliminary figures now available. This is equal to $2.01 a 
share on the common stock outstan as of Dec. 31, after allowance for 
an additional 15 cents , - the participat preferred stock, comparing with 
a balance of $763,168 for the previous year, or the uivalent of $1.11 a 
share on the common stock after allowance for an additional nine cents a 
share on the pariicipating preferred stock. The actual figures compare as 








follows: 

Year Ended Dec. 31— 1927. 1926. 
IE vs on oi aide aide Goi diaialisemibeecmichcae $7" 1B. 540 $3, 1969, 845 
Se NN ai i ic tater as sath sat se ov abet em ieccciedcditanaah nee een "312. i280 1932, ait 
Int. chges. & amort. of debt disc. & expense-_--_-- 1,477,9 '870,2 

eis, wc concen eebawseewenaaas $5,834,770 $3,062,586 
Preferred dividends: 

ns nde eeanesenamnnanant 1,540,000 1,019,861 
Participating preferred stock: 

Gas aan Baek 0 a maeecdiblanmaea 2,217,388 1,279,557 

a RES SRS SINE ALS Eee 740,005 cccncnne 

Ee ee a Ee ee ee Pt oe $1,337,379 $763,168 


* Preliminary figures. 


The consolidated earnings statement of Standard Power & Light Corp. 
and its subsidiary and affiliated companies for 1927 showed a balance of 
$3,095,035, or $4,01 a share on the outstanding common stock as of Dec. 31, 
after allowance for an additional dividend of 44 cents a share on che par- 
ticipating preferred stock. is compared with a balance of $969,487 
for 1926, or $1.60 a share on the outstanding common stock after allowance 
for an additional dividend of eight cents a share on the participating pre- 


ferred stock. The consolidated figures compare as follows: 
Year Ended Dec. 31— *1927. 1926. 
fe a ey een $71,070,494 $71,902,486 


Net earnings including other income_---_-------- 30,325,696 28,659,951 
Balance after int. and div. (to public), retirement 
reserves, depl., amort. & minority interest’s 


Proportion of undistributed earnings of sub- 








sidiary & affiliated companies____.......----- 9,070,384 6,798,196 
Standard Power & Light Corp. int. chges. 
amortization of debt discount & expense... __.-- 1,477,958 1,340,000 
CS $7,592,426 $5,458,196 
Standard Power & Light Corp. pref. stock divs.: 
fae Rae 1,540,000 1,540,000 
hy aay preferred stock: 
SESE a ety ee ee 2,217,388 2,948,709 
Stock NE acc onhede Dbkins un Dianne 1400008 - wasneten 
| reer ne a ee ee $3,095,035 $969 487 


* Preliminary ficures.—V. 125, p. 520. 


West Texas Utilities Co.—Pref. Stock Offered.—Utility 
Securities Co., Ine.; Old Colony Corp.; Emery, Peck & 
Rockwood Co., Inc.; Hill, Joiner & Co., Ine., and A. B. 
Leach & Co., Inec., are offering at $96 per share and div., 
to yield 6.25%, 25,000 shares $6 cum. pref. stock (no 
par value). 


These shares are a part of the company’s preferred stock, which is issuable 
in series, are fully paid and non-assessable and are sub ect to call for re- 
demption at any time on 30 days’ notice at ta per share and all unpaid 
accrued dividends. ree: eS are payable Q.- Transfer agents: Middle 
West ee Transfer Co., 72 West Adams St., tei Registrar: First 
Trust & Savings Bank, "Chicago, lll. Dividends exempt from normal} 
Federal income tax. 

Data from Letter of G. W. Fry, President of the Company. 

Compony.—A Texas corporation. Supplies with one or more essential 
public services 100 communities in central west Texas, including the cities 
and towns of Abilene, San Angelo, Vernon, Cisco and Childress. Electricity 
is supplied in 99 cities and towns, ice, in 34, and water and gas in two, the 
major source of the company’s revenue being the sale of electric power and 
light. The combined population of the communities served is approxi- 
mately 203,700; the entire territory has a population of about 500,000. 

The physical properties include electric generating stations having a 
capacity of 19,783 k.w., 1.747 miles of transmission lines, 25 ice plants with 
a total daily capacity of 815.3 tons, two water plants with 42.8 miles of 
mains, and 105.3 miles of gas mains. Most of the company’s properties 
are of modern construction and all have been maintained in exceptionally 
good condition. In 1926 and 1927 approximately 800 miles of transmission 
lines and the generating station and ice plant at San Angelo were placed 
in operation. The Santa Anna ice plant has but recently been completed. 
The properties of the company, after depreciation, are valued at approxi- 
mately $27,000,000. 


Earnings 12 Months Ended Dec. 31 1927. 





Gross earnings, including other income__________.___---_---- 5.535.492 
Operating expenses, including maintenance, taxes and rentals__ 3,380,822 
SEE SEP NOD NEG EE | LAL A A I $2,154,669 
Annual interest requirements on funded debt outstanding_-__-__- 625,000 
Balance applicable to deprec., amortization and dividends__. $1,529,669 
Annual div. requirements on 101,360 shs. of $6 pref. stock____ 608,160 


The net earnings derived from the sale of electric light and power for 
the above period is in excess of $1,310,000. 

Capitalization Authorized. Outstanding. 
Preferred stock (no par value)_____.---_----- 175.000 shs. x101.360 shs. 
CS ee a eee ae 250.000 shs. 186,215 shs. 

First mortgage 5% gold bonds, series A, y%12.500,00C. 

x $6 cumulative. y Issuance of additional bonds limited by the restric- 
tions of the mortgage. 

Management.—Company is controlled, through Central & Soutnwest 
Utilities Co., by the Middle West Utilities Co.—V. 126, p. 1201. 


INDUSTRIAL AND MISCELLANEOUS. 


ae Sugar Prices.—No changes in price were announced during the 


Tailoring and Dry Cleaning Employes Return to Work.—Strike begun Feb. 
20, ends March 5, when announcement was made that 25,000 retail tailoring 
shops and 125 wholesale cleaning and dyeing shops would reopen. Of 800 
“dollar cleaning’’ stores against which the strike was directed, about 500 
will raise their rates.—New York ‘‘Times,’’ Mar. 5, Sec. 1, p. by 

Alcohol Prices Announced.—Kentucky Alcohol Corp., subsidiary of 
National Distillers Products Corp. issued new price schedule of C.D. 5 
alcohol at 41 cents per gallon (tank cars) and hoa 9 per gallon in drums 
(carload lots).— Wall Street ‘‘Journal,’’ March 7, 

Plate Glass Workers Strike.—550 glass waste employed by Standard 
Plate Glass Works went out on strike declaring company had not lived up to 
wage acreement made 2 weeks ago, after strike lasting 2 months.—New 
York ‘‘Times,’’ Mar. 8, p. 43. 

Matters Covered in “‘Chronicle”’ 
on Food Distribution.—p. 1270. 
Webster, Inc.—p. 1298. 


Abitibi Power & Paper Co. Ltd.—Annual Report.— 


Calendar Years— 1926. 1925. 


March 3: (a) Proposed American Institute 
(b) Opening of Paris office by Stone & 











Operating profit_------ $4, 21 3. “190 $4,254,595 $4,240,337 $4,385,552 
I iets is ep 762.49: 539,781 611.420 762,260 
Deprec. & exhaustion - -- 546,422 597 819 539,000 625,505 
Appropriated for taxes-- ------ 155,000 220,000 190,000 
Net income____.-_-- $2,904,574 $2,961,995 $2,869,916 $2, a :% 787 
Preferred dividends (7%) 70,000 70,000 70,000 000 
Common dividends... 1,250,000 1,062,500 1,000,000 1 000; :000 
WO trans os eeees ss 3 ($5) ($4.25) ($4) ( 4) 
Balance, surplus - - --- $1,584,574 $1,829,495 $1,799,916 $1. 737.787 
Previous surplus - - ----- 7,847,894 6,984,106 6,705,651 6,204,007 
Transf. to deprec. reserve 1,092,492 965,707 1,521 461 1,236,144 
Profit & loss surplus-- $8,339,976 $7,847,894 $6,984,106 $6,705,651 
Shs. com. out. (no par) - 50,00 250,000 250,000 250,000 
Earn. per share on com. $11.34 $11.57 $11.20 $10. 95 





Fixed assets were increased. during 1927 by $8,675,924, of which $4,~ 
425,866 represented expenditures on the company’s miils, rai , town- 
sites and power plants, and $4,250,058 represented an increase through 
revaluation of timber. $691,900 of the he lowe s bonds were paid and 
cancelled. Current payables were kept to a est practicable point, and 
total surplus and reserves were increased $6,187,429, of which amount $1,.- 
937,361 resulted from current pentane hy ro the balance from tim 
revaluation. 

On Jan. 1 1928 the company a through commen atest , a 
the controlling ownership in Spanish — Pulp & Paper Mi id 
Fort William Power Co., Ltd., Manitoba Paper Co., Ltd., ert Anne Pa 
Co., Ltd., and Murray Bay Paper Co., Ltd.—V. 126, p. 1354. 


American Bank Note Co.—Balance Sheet Dec. 31.— 
1927. 1926. 1927. 1926. 
Assets— 3 $ Tiadtlittes— $ BS 
Realest. & bldgs.. 4,755,207 4,706,542'6%pref. stock.... 4,495,650 4,495,650 








Mach., equip., &c. 6,168,330 5,944,833 Common stock... 5,933,240 5,250 

Material & supp_. 2,876,460 2,330,841, Common scrip-._- AGU 8 83=s_ e@anece 

Accts. & notesrec. 1,129,083 1,116,101|6% pref. stock of 

Deferred installm’s Clee | ddieewe foreign subsid’s. 388,352 387,605 

Marketable invest. 1,660,931 1,808,613)| Accts. pay., incl. 

Contract deposits. 105,520 107,389| reserve for taxes 1,223,268 909,367 

Loans on coll.(sec.) 850,000 250,000| Adv. customers’ 

See 1,547,895 1,769,999| orders..._..._. 168,552 25,685 

Insur. fundres’ve. 127,485 121,844/ Divs. payable.... 314,697 314,697 

Empl. pen. fd. res. 144,552 128,301 | Special reserves... 673,267 647 ,062 

Deferred charges_. 125,648 39,723 | Surplus__........ 6,299,919 6,598,869 
Cae 19,498,006 18,324,186! Total........-. 19,498,006 18,324,186 





The income account was published in V. 126, p. 1355. 
American Can Co.—New Director.— 
H. L. Pratt, President of the _ Oil Co. of New York, 

| elected a director, succeeding R. L. Schofield.—V. 126, p. 1355, "1D01. 


American Cigar Co.—Annual Report.— 





Calendar Years— 1927. 1926 1925. 1924. 
aNet earnings-__..._._-. $2, aan’ +4 $2. 666. 681 $2, 209, 933 $1,632 ‘899 
Pref. divs. (6%)....-.-- 910 389,955 439.512 600, 
Common dividends __.. 1 B00: ‘000 (8)1, 300" 000 (6) 900, 000 (6)900,000 

Balance, surplus__..- $888,034 $1,076,726 $870,410 $132,899 
Profit and loss, surplus_x 3,160,826 2,300,871 6,224,144 5,353,734 
Shares of com. outst’d’g 

og | a; prt tte 150,000 150, poe 
Earn. per share on com. 2.44 $11 $1 1.85 $6.8 


x After deducting $28,073 Po adjustment of i gos a Net pm. 
of company and those companies all of whose stock is owned by American 
Cigar Co., after deducting ail charges for expenses, management and 


Federal taxes, &c. 
Consolidated Balance Sheet Dec. 31. 
[Consolidated with companies all of whose stock is owned.] 


1927. 1926. | | 1927. 1926. 
Assets— $ 3 | Ltabilities— $ 3 
~~ estate, mach., | Preferred stock. .-.y6,498,400 6,499,000 
, less deprec | Common stock - - _-20, 000,000 20,000,000 
Cn, deduc. res. ) 3,113, - 3,296, 657 | Prov. for pref. div. 97,476 97,485 
Brands, pats., &c. 1| Bills & accts. pay.. 964,408 1,302,992 
Leaf tobacco, ‘&e.- 12,429, 093 13,380,822 | Tax reserves. --.-- 482,994 483,740 
Bonds & stocks... 6,517,839 6,454,703 Reserve for depre- 
re 4,499,812 1,654,453| ciation, &c._.-- 325,970 170,833 


x808,237 x1,259, "295 | eee 3,160,826 2,300,871 

Bills & accts. rec__ 4,104,407 4.747.305 

Prepaid ins., &c.._ 57,165 61,685 31,530,074 30,854,921 
x Amounts owing to this company by companies in which it directly or 

indirectly owns part of the stock. y The company now holds in its treasury 

$3,501,600 pref. stock, leaving $6,498,400 outstanding. —V. 124, p. 1669. 


Due from cos___._ 











American Colortype Co.—Profits Increase.— 

January profits of this company and its subsidiaries are estimated to be 
25% in excess of the same period in 1927. This increase is largely accounted 
for by increased volume in the Chicago plant which handles the 7 of the 
company’s color printing for many large periodicals.—V. 126, p. 1042. 


American Cyanamid Co.—Usual Ertra ‘onan 

An extra dividend of 4 of 1% in addition to a regular quarterly dividend 
of 14%, has been declared on both classes of common stock, payable 
Apr. 2 to holders of record Mar. 15. Like amounts were paid on July 1 
and Oct. 1 1927 and on Jan. 3 1928. In each of the 14 preceding quarters 
on “s of sion 1% and a regular of 1% were paid on the common stock.— 

‘. » Dd. ‘ 


American Department Stores Corp.—February Sales.— 
1928—February—1927. Increase. 1928—2 Mos.—1927. 
$1,143,455 $742,773 $400,682 $1,917,947 $1,322,604 $595, 343 
—V. 126, p. 1355, 1201. 


American Hardware Corp.—Annual Report. — 























Calendar Years— 927 1926. 192: 1924. 
*Net earnings. ...-.--- $2! 879, 2e8 $3 524, rit $3, 523 A476 $2,918,439 
Depreciation. —-..__---- 368,8 351,61 449.636 327 ,606 

Net profit.......--- $2,510,381 $3,173,160 $3,073,840 $2.590,833 
Dividends paid___----- 2,480,000 2,976,000 2,976.000 2,480,000 

Balance, surplus__-_- $30,381 $197,160 $97,840 $110,833 
Previous surplus____--- 3,010,105 2,812,946 2,715,106 2,604,273 

Profit & loss, surplus_ $3,040,486 $3,010,106 $2,812,946 $2,715,106 
Earns. pr. shr. on 496,000 ss 

shs. cap. stk. (par $25) $5.06 $6.39 $6.19 $5.23 

* After reserve adjustments. 

Balance Sheet Jan. 1. 
1928. 1927. 1928. 1927. 

Assets— $ 3 TAabiltttes— $ 3 
OO i a 2,731,268 2,280,799) Capital stock... 12,400,000 12,400,000 
Bills & accts. rec.-. 6,374,127 5,599,782) Bills&accts. pay-. 748,661 842,086 
Real estate, &c_-_ 5,241,575 5,452,347| Dividend payable. 992.000 496,000 
Materials & mdse. 2,834,178 3,415,266 Surplus-.-.------ 3,040,487 3,010,106 

TO nccaneus 17,181,148 16,748,192 | iivsscesan 17,181,148 16,748,192 
—V. 124, p. 2592. 

American Manufacturing Co. Annual Report. — 

Calendar Years— 1927. 926 i 
Sales of goods (approximately) ------ $14.00. 000 $20, 1000, (000 $21,000 {000 
Earns. after int., ane ee Sore 456,451 675,708 1,522,960 
Earnings per share on a common 

hares Coat G100) « «- caacecsekon~~ $2.92 $5.40 $15.03 

Balance Sheet December 31. 
1927. 1926. a - — 

Assets— 3 3 Liabtlittes— 

Plants, water pow- |Common stock... 8,800,000 8,800,000 
ers, warehouses | Preferred stock... 4,000,000 4,000,000 
and lands__..--13,367,700 13,396,887 | All debts and tax 

RE Se 1,441,542 1,132,249) reserves....--- 6,221,973 5,475,543 

Salable securities. 271,170 269,179 | Surplus funds..-.. 6,406,811 6,678,360 

Accts. & notesrec. 2,062,811 2,477,031) 

Mdse. & material. 8,060,733 6,951,581 | 

Supplies & undis- ' _ 
tributed charges 224,828 726,984 Tot. (each side) .25,428,784 24,953,902 


—V. 126, p. 1355. 


American Medicinal Spirits Co.—Registrar.— 

The Chase National Bank has been appointed registrar for 150,000 shares 
of preferred stock, par $100, and 350 shares of common stock, no par 
value.—V. 126, p. 1201. 
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American Metal Co., Ltd.—New Preferred Stock Issue 
Approved—Ezchange Offer—Rights, &c.— 


The stockholders on March 8 approved an issue of $10,000,000 6% 
cumul. non-callable conv. pref. stock, par $100, of which $5,500,000 will 
be offered in exchange for the present outstanding 7% pref. stock on the 
basis of 1 1-10th shares of new pref. stock for each share of 7% pref. held. 
The remaining $4,500,000 of new pref. stock will be offered to the common 
and pref. stockholders on a pro rata basis at par and accrued dividends 
from Mar. 1 The stockholders also voted to make the life of the company 
perpetual and to classify the board of directors into 3 classes of 5 members 
oe! (For details in connection with the above, see V. 126, p. 719.) 

The following have been elected directors for 1 year: Albert J. Bennett, 
M. P. Harold K. Hochschild, Heath Steele, Otto Sussman and Bernard N. 
Zimmer. The following have been elected for 2 years: Luis Bermejillo, 
Marques de Mohernando, Edward H. Clark, Julius Goldman, Carl M. 
Loeb and Roy F. Wrigley. The following have been elected for a term of 
3 years: Joseph B. Cotton, Louis T. Haggin, J. Horace Harding, Julius 
Loeb and Ludwig Vogelstein.—V. 126, p. 1201. 


American Multigraph Co. (& Subs.).—Annual Report.— 
1927 1925 1924 














Calendar Years— : ‘ 1926. 925. ¢ q 
Ae ad at eck ath oe ses to Se Ie $4,150.315 $3,823,685 $3,944,627 $4,412,494 
Operating profit... .--- 691,690 537 ,816 490.313 432,315 
Depreciation. ........- 127 480 96 .630 69,192 64,774 
, ea 63,978 68 ,016 81,691 84,545 

Net operating profit.-. $500,231 $373,171 $339 430 $282 .996 
Other income. ........ 38,083 41,812 73,718 70,204 

Gross income. ------- $538,314 $414,983 $413,148 $353 .200 
Provision for income tax- 67,829 43 ,007 40,634 42 232 
Other charges......... 40.166 74,268 70,596 66,786 

Net income._.__----- $430,319 $297 ,708 $301,918 $244,182 
oo, SO Ss ae ae 15,435 27.216 
Divs. on common stock. 206,235 183,320 183,309 190,536 

. 4  , Serge ($1.80) ($1.60) ($1.60) $(1.70) 

Balance, surplus_-..-- $224,084 $114,388 $103,174 $26 430 
Previous surplus. __..-- 1,127,937 1,013,550 928 ,223 941,794 
Amort. Of Cost OF POCO lceces el tween Dri1,900 Dr40,000 
Prem.. &c., for red of 

TC vckcne  . Ambede . wnwmem op? ii 
P. & V.. surp. Dec. 31-- 1,352,021 1,127,937 1,013,550 928 ,224 
Shares com. stock out- 

standing (no par)... -- 114,575 114,575 114,575 114,575 
Earned per share__._-- $3.76 $2.61 $2.50 $1.90 
—V. 125, p. 917. 


American Radiator Co. (& Subs.).—Annual Report.— 














Calendar Years— 1927. 1926. 1925. 1924. 
i Sa $76,010,078 
Cost of sales_____..--- 49 634,430 Not Available. 

1 & adm. exp.....-.- 11,680.110 

Be $14,695,538 a$14,427611 a$13196 434a$12,877 554 

Other income__....--.- 1,898,621 780,711 925,045 438,469 

Total income_-_-....-- $16.594,.159 $15,208,322 $14,121,480 $13,316,023 
Interest paid__._...--- 454,021 366,148 254 666 184,196 
Pension fund, &c_-- ~~~ 174,572 167 043 5 291,630 
Deprecia:ion & depletion 1,814,979 2,198,646 2,026,627 1,776,469 
Res. for Fed. taxes... _- aE ee ae eee rn 

Net profit. ......-... $12,057,315 $12,476,485 $11,633,602 $11,153,728 
b Preferred dividends- - 489,735 477,311 485,798 486 ,332 
Common dividends. - --- 6,312,879 5,280,884 4,969,991 3,313,496 

0 Ae $5,263,701 6.718.289 $6,177,813 $7,353,900 
Profit and loss surplus.- 40.802,039 31,598,119 24,879,830 x18,702.017 
Shs. com. out. (par $25)_ 1,322,620 1,242,561 1,242,561 1,242,561 
Earn. per share on com... $8.68 $9.66 $8.97 $8.58 


a Total consolidated profit from operations of all companies after deduct- 
ing all ordinary and necessary expenses and reserve for estimated Federal 
taxes. b Includes preferred dividends of subsidiary companies. x After 
deducting a 50% stock dividend amounting to $10,354,675 on com. stock. 

Consolidated Balance Sheet Dec. 31. 
{Including Domestic and Foreign Subsidiary Companies.] 


1927. 1926. 1927. 1926. 
Assets— $ Ltahtltttes— $ BJ 
Plant, prop., &c—66,454,216 55,216,908 Preferred stock...3,000,000 3,000,000 
eee 10,437,335 9,640.008 Common stock. 33,065,500 31,064,025 
Government bonds 1,940,125 1,960,648 20-yr.4%% debs.10,000.000  —_____- 
Notes receivable__ 2,431,328 935,975 Accrued wages... 521,704 440,127 
Accts. receivable. _ 12,794,034 10,839,074 Notes payable... 1,599,325 273,400 
Inventories - - - - - - 20,156,935 15,087,542 Accts.pay.,incl.res. 
Invest'ts (at cost). 479,916 265,688 for Govt. taxes. 5,476,354 4,615,879 
Municipal &c,bds. 467,133 —-__.-. Reserves— 
Prepaid insurance, | Pen'ns & benefit 1,612,280 1,511,350 
taxes, &c_...-- 494,722 389,290 Conting. depr’n 
Other charges, de- oninvestm’ts. -.__.. 1,137,248 
ferred to future Depr. & depl’n_16,181,214 13,821,979 
operations. -__. 1,114,014 281,759 General reserves 1,953,142 3,372,267 





Red. pref. stock. .x2,558,200 3,782,500 
Total (each side) .116,769,758 94,616,893 Surplus_________- 40,802,039 31,598,119 

x Of Detroit Lubricator Co., and Fox Furnace Co., outstanding, at par. 
—V. 125, p. 3065. 


American Reserve Insurance Co.—Jncreases Capital,— 

The shareholders on March 7 voted favorably on an increase in the 
capital from $400,000 to $500,000, authorizing an additional 10,000 shares 
to be offered to shareholders of record March 14 at $60 per share, in the 
ratio of one new share for every four shares now held. 

After completion of this financing, the total assets as of Jan. 1 will be 
$4,099 .642, capital $500,000, and net surplus $1,433,474. 

The company's statement as of Jan. 1 shows an increase in surplus before 
dividends of $356,104, an increase in premium reserve of $168,276, or 
approximately three times dividend requirements without considering 
the equity in increased premium reserve. 


American Sales Book Co.—EZarnings.— 














Years Ended Dec. 31— 1927. 1926. 1925 1924. 
Profits for year.......- $665,544 $622,478 $593,111 $463 060 
Bond interest.......... 55,021 58,950 60, 25,897 
eet 0U6lU Ul 16,200 
Depreciation reserve__-_ 86,752 83 ,652 84,916 100,779 
Reduc. of patents acct_-_ 50,000 50,000 50,000 50,000 
Federal taxes.......... 45,000 a.  saeecs i. sobero 

Net income......... $425,771 $389,876 $398,195 $270,184 
Preference divs. (7%)-- 215,131 215,13) 215,131 215,131 
Common dividends- ~~~ 147,472 ($4)122,932 ($4)122,.932 ($4)122,932 

Balance, surplus_-_--_. $63,168 $51,814 $60,132 def$67.879 
Previous surplus-_------ 58,295 79,349 48 ,752 152,928 
Federal taxes, prior year ______ 72,867 29,535 36,296 

Profit and loss surplus $121,464 $58 ,295 $79,349 $48 .753 
Com. sh. outst. (par $20) 40,733 30,733 30,733 30.733 
Earns. per common share $5.17 $5.68 $5.95 $1.79 


—V. 124, p. 1983. 


American Stores Co., Philadelphia.— Acquires Chain of 
Stores from United States Stores Corp. of New Jersey—Also 
yon Over Old Dutch Market, Inc., Stores in Washington, 


President Samuel Robinson recently announced the acquisition as of 
March | of a chain of 305 grocery and meat stores in northern New Jersey 
from the United States Stores Corp. of New Jersey, a subsidiary of the 
United States Stores Corp. These newly acquired stores are centred around 


Newark, Jersey City, Paterson, Plainfield, Passaic, Elizabeth, Hackensack, 
Orange, Rutherford and other towns in northern 


Montclair, Morristown. 





New Jersey bordering on the American Stores Co.’s present territory. 
Included in the purchase is a large warehouse at Orange, N. J. No new 
financing is contemplated in connection with the above transaction. it is 
stated. 

About three weeks ago, the American Stores Co. took over 19 scores 
of the Old Dutch Markets, Inc. in Washington, D. C. The company is 
also reported to be considering further expansion this year. 

The total number of stores operated by the American Stores Co. is now 
about 2.450.—V. 126, p. 581. 


Argo Of] Co.—Earnings.— 





Period— —Years End. Dec. 31— Apr. 1°25 to 
1927. 1926. Dec. 31 ‘25. 

Gross earnings---...--..---------- $718,148 $785,836 $851,167 
x Expenses, including taxes__....... 432,772 491,438 375,264 
Depreciation. ---..--------------- 346,205 428.360 506,162 
VOW a wesicumenssaccccessese 369,507 334.200 334.19: 
NG 1008. 202 oo sens mecowonnanss a$130.337 $468,162 $364,452 


a Argo Oil Co.'s proportion, $369,099; minority stockholders’ proportion, 
$61,259. x After deducting miscellaneous earnings.—V. 124, p. 2593. 


Arkansas Natural Gas Co.— Merger Ratified.— 

The stockholders on March 6 approved an agreement which provides, 
among other things, for the consolidation of this company with others (as 
stated in the ‘“‘Chronicle” of Feb. 11 1928, page 872), into a corporation 
to be known as Arkansas Natural Gas Corp., a Delaware company. The 
merger will become effective April 8. See V. 126, p. 872. 


Arnold Bros., Ltd.—Offer Expires March 21.— 
See Pure Food Stores, Ltd., below.—V. 126, p. 1356. 


Arundel Corp.—Annual Report.— 








Calendar Years— 1927. 1926. 1925. 1924. 
Operating income_ ---.- $2,241,158 y$1,776.028 $1,567.032 $1,220,971 
Prov. for Fed. taxes-_--- 287.518 217.525 194.048 157 ,447 

ho a Oe $1,953,640 $1,558,503 $1,372,984 $1,063,524 
PT... : weet i eatin. pibnis ins 23 .363 
Common dividends. ---- 1,474,553 983 .030 884,722 589,691 

Balance, surplus - ---- $479,086 $575,473 $488 ,262 $150,470 
Shares of com. outstand- 

Rt 4 eee 491.556 491.555 491,555 x98.310 


Earns. per sh. on com_- - 
x Shares of $50 par value. 
ment of plant. 


$3.97 3.1 2.79 $10.58 
y After deducting $126,266 loss on abandon- 
Comparative Balance Sheet Dec. 31. 


1927. 1926. Ltabt!ttes— 1927. 1926. 
zCommon stock. . $4,915,556 $4,915,556 


Assets— 
Land, bidgs., ma- 





chin., eq., &c.-x$3,363,357 $3,716,769 Accounts payable. 526,398 264,668 
Investments... -- 424,087 430,311 Federal taxes. ----. 287.518 217,525 
Lk ebetakeeces 652,695 487,361 Dividends payable 737,278 319,485 
Accts. receivable.. 1,283,494 1,124,288 Accrued expenses. 65.160 10,489 
Notes receivable... 1,562,522 526.923 Reserve for insur-- 91,635 80,400 
Market securs.... 1,062,401 768,886  Surplus.......-..- 2,128,466 1,649,380 
Sundry debtors. -- 58,053 22,809 
Material & suppl. 32,569 29,069 | 
Deferred charges.. 312,842 351,087! Total (each side) .$8,752,023 $7,457,502 


x After deducting $3.089.158 reserve for depreciation. z Shares of no 
par value whereof 495.426 shares issued for $4,954.260 less 3,870.4 shares 
re-acquired and held in the treasury $38,704.—V. 125, p. 3484. 


Associated Oil Co. of Calif.—Sub. Co. Dividend.— 


The sterling Oil « Developmeut, a subsidiary, has declared a semi- 
annual dividend of 5c. per share, payable April 5 to holders of record 
March 26. Previously the company paid 10c. regular and 10c. extra semi- 
annually. The Associated Oil Co. owns 70.07% of the 250,000 outstanding 
shares of sterling stock, par $1 each. ; 

The West Coast Oil Co., another subsidiary of the Associated Oil Co., 
has declared the usual extra dividend of $3 per share and the rezular quar- 
terly dividend of $1.50 per share, both payable April 5 to holders of record 
March 19. Like amounts were declared in the previous 5 quarters. Of the 
$1,040,800 preferred stock (par $100) outstandirg, the Associated Oil Co. 
owns $628,600, or 60.40% .—V. 126, p. 1202, 109. 


Atlantic Ice & Coal Co.—Balance Sheet Dec. 31 1927. 


Assets— | Liahtitttes— 
oO $341,444 | Preferred stock.....------- $5,000,000 
U.S. Treasury 3% % notes-. 101,055 Common stock..-....------ 5,000,000 
Accounts receivable--.-.-.--- 218,523 | 1st mtge. bonds... ........-.- 1,797,000 
ee 192,638 | Unpaid dividends---------- 87,500 
Casualty insurance fund - - - - - 56,000 | Accounts payable--_..----.-- 112,257 
a Tet 84,837 | Accrued bond interest - - - ---- 58,110 
Stock in other companies- - -- 31,641 | Accrued charges & liab. insur. 10,309 
Employees’ & miscell. notes & | Fed. income taxes..-.-----.. 10,000 
accounts receivable. ------ 35,176 Reserve for casualty insur- -- 49,111 
ON =e De Ec kdtedeecnsceseeans 1,026,013 
Traveiing advances__-.---- 1,500 | 
Land, bidgs., mach. & equip. 12,280,020 | 
Organization expense------- 35,197} 
Discount on bonds---.--.---- 16,612 | —— 
Deferred charges. -.....----- 53,344 Total (each side)......-.-- $13,450,30 


—V. 122, p. 2802. 


Auburn Automobile Co.—Annual Report.— 
Year Ended 11Mos.End. —Years Ended on — 








Period— Nor. 30°27. Nov. 3026. 1925. 1924. 
Dae $1,471,033 $1,082,416 $855.039 loss $37,951 
Federal taxes.........- 192,500 139,154 e508 © sGeso- 

Net income.....-... $1,278,533 $943 ,262 $755.685 def$37,951 
Preferred dividends_ --- i ee . 10,255 31,87 
Common divs. (cash) _-- 365,828 256,703 S2.008 i <uae5- 

Balance, surplus- ---- $912,705 $686 559 $655,430 def%69,830 
Com. shs. outst. (no par) 127.600 y84.888 y69 000 y30,000 
Earnings per share___-_-- $10.02 $11.11 $12.42 Nil 

y Par value $25 per share. 

Balance Sheet Norember 30. 
1927. 1926. | 1927. 1926. 

Assets— $ $ | Ltahtlities— $ $ 
Land, bldgs. and Capital stock -- --- y5,818,656 2,122,200 

equip. less depr. 1,422,052 697,817 Fractional shares. -—--_---- ,690 
CORE cncecea 8 <eoxen 634,027, Accounts payable. 359,853 213,539 
Inv. in cap. stock Federal tax...--- 224,637 165,735 

of controlled cos 2,673,631  _-__--- De Kalb company Te ee 
3” eae 1,610,331 715,580 Sundry creditors-- 44,935 43,783 
Marketable securs. ------ 101,594 Accr. wages, sal- 

Notes & accts. rec. 3,252,800 2,398,162 a 87,252 10,200 

Accr. int. rec..... x11,908 14,784 | Dealers’ deposits -_ - 38,463 18,410 

Inventories. ..... 1,857,515 1,252,614! Excise tax payable 14,759 3,103 
Deferred charges - - 28,189 25,770, Accr. State and 

' local taxes. ..-- 52,591 45,642 

Other accruals- - -- 10,450 12,500 

Deferred credit - -- + fe < 

Debenture notes.. 1,045,000 1,250,000 

Tot. (each side) 10,856,426 5,840,348 Earned surplus---23,139,909 1,952,546 


x Including secured demand 
127.600 no par shares. 
p. 720, 581. 


loans of $1,075,000. y Represented by 
z Includes capital surplus of 595,973.—V. 1260 


Atlantic Sugar Refineries, Ltd.—A nnual Report—. 


Calendar Years— 1927. 1926. 1925. 1924. 
Net profits. _..__-_- : $678,449 $1,206,892 $1,246,391 $964,104 
Bond interest - - - - - - - A 222,285 182,519 41,910 47,910 
Other interest —_- - -_ a: 66,183 154,263 355,774 384,783 
Reserve for depreciation 359 343 356,968 355,376 304,224 

Balance, surplus- - --_- $30,638 $513,142 $493 ,331 227.188 








Mar. 10 1928.] 
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Balance Sheet Dec, 21. 








1927. 1926. Liabtlities— 1927. 1926. 

Assets— $ $ Preferred stock... 1,111,100 1,111,100 
Land, buildings,&c 6,026,899 5,993,219 Common stock... 1,972,225 1,972,225 
Franch. & good- DING Sdicrawa bead 4,391,247 4,571,246 

3,000,000 3,000,000|Loans........... ....-. 700,000 
arr 182,316 76,107 | Accts., &c., pay-.- 175,876 169,482 
Accts. & billsree_. 144,326 679,883 Res. for dep.&cont 2,950,609 2,591,266 
Investments _____ 631,975 139,825 | Surplus.......... 92,486 437,697 
Inventories______ 1,103,985 1,607,781) 
Prepaid charges. _ 4,042 56,201 

RUGscedsaades 11,093,543 11,553,016; Total......... 11,093,543 11,553,016 
—V. 124, p. 2594. 


Autocar Co., Ardmore, Pa.—Tenders.— 

The Equitable Trust Co., trustee, 37 Wall St., New York City, will until 
Mar. 15 receive bids for the sale to it of Ist mtge. sinking fund 7% con- 
vertible gold bonds to an amount sufficient to exhaust as nearly as possible 
the moneys held 7 the sinking fund Mar. 15 at a price not exceeding 107 }4 
and interest. —V. 126, p. 1202. 


Barker Bros., ane eruary. Sales .— 


1928—February—1927. Decrease. 8—2 Mos.—1927 Decrease. 
$1, ww ae 1416 ,021 $130,451 | $2, rics 944 $2,604, 543 $190,599 
o, D. 


Belding Heminway Co.—New President.— 

A. N. Lincoln, Vice-President and assistant to the President, has been 
elected President. succeeding E. C. Young, 
executive committee.—V. 126, p. 1202. 


(H. C.) Bohack, Inc.—Annual Report.— 
Years Ended— Jan. 28 '27. Jan. 29°26. Jan. 30’°25. Jan. 31 °24. 


who becomes Chairman of the 








ee ae $24,733,554 $21,159,069 $19,295,241 $18,703,468 
Operating expense-__---- 23,643,984 20,481,832 18, 653.337 17,918,348 
Depreciation. _.._.._ - 303.493 278.838 3,34 186,55 
Extraordinary charges-_ 68,935 32,350 a" 1222 99,977 
Federal and State taxes_ 137 ,443 93,384 92,105 91,188 
Net income-.-._-_- $579,699 $272,665 $339,235 $407,405 
Preferred dividends paid 219,000 149,000 149,032 100,034 
Common dividends paid 185,000 185,000 185,000 185,000 
Surplus for year____- $175,699 defx$61,335 $5,204 $122,371 
Earn. per sh. Ist pref__- 19.32 y13.63 16.96 20.37 
Earn. per sh., 2d pref___ 246.46 88.45 126.82 210.91 
Earned per sh., common 19.50 10.29 16.61 


6.69 
y Based on stock before increase of $1, 000. 000 pref. at Jan. 29 1927. 


Balance Sheet. 





Assets— Jan.28'28 Jan.29'°27 Liabilities—- Jan. 28°28 Jan. 29’°27 
Property, plant & 1st prefstock, 7% -$3,000,000 $3,000,000 
equipment- - - -x$3,217,591 $3,320,899 2d pref. stock,6% 150,000 150,000 
Bohack Real. Corp 50,000 50,000 Accounts payable. 463,675 459,434 
CR ttiaweancass 986,906 1,637,099 Notes payable__-. 500,000 1,510,000 
Merchandise _ _ -__ 2,366,407 2,431,123 Deposits__..-_.-- 5,210 5,350 
Accounts rec____- 131,909 75,632 Reserve for taxes- 94,664 35,644 
Notes receivable- 30,000 200 Common stock_-- 1,850,000 1,850,000 
Mtges. rec._...-. 2,000 Oe , ees ,571 597,873 
Unexpired insur-- 6,842 15,921 
Life insurance --_-__ 37,245 35,612 
Deferred charges_ _ 8,220 30,700 Tot. (each side) _$6,837,120 $7,608,301 


x After deducting $1,422,297 depreciation.— V. 125, p. 2940. 
(E. J.) Brach & Sons, Chicago.-—Earnings.— 
927. 









































Year Ended Dec. 3 1926 1925. 
PS a ee ae $6, 1900, 265 $7. 310, 655 $8,267,227 
OS a ial lai shales wdoda gs 4, 625.714 9,724 5,375,827 
Sales and admin. expenses___..__-- 1,673,199 t 798.985 1,777,286 
Net operating income...._....-.-.-- $601,353 $861,947 $1,114,114 
ST lars ith cu ml duaiaaieiy ,. aces  mraviers 159,518 
CR aceite a abn eecaee $601,353 $861,947 1,273 632 
DE sketcccscckuacanamaede, i giaew @ Sdeeetew £9,616 
SS 99 ,664 * . mie eee 
ll UL ee ae 66,500 102,000 145,484 
EE Oy ee $435,189 $677,745 $1,028,532 
Pe eee 296,001 653,333 Not avail. 

I eee ee aaa 8 1 $24,412 $1,028,532 
Earned per share on common_-------_ $2 17 $2.38 5.14 

—V. 126, p. 873. 

(The J. G.) Brill Co. (& Subs.). —, Annual Report. “= 
Calendar Years— 1927 926 1925. 924. 
Total net sales billed___-$11,876,669 $10, Ae. 382 $9,101,910 $8, at 427 

Cost of sales, oper., gen 

& adm. exp. & depr. 

ENN S&S we touicen oka x10,673,842 x9,582,831 x8,447,850 8,212,337 

if fe) $1 ,202 827 $833, 550 $654,060 $509,390 
Miscellaneous income_-_ See x See x See x 160,682 

Total income........ $1,202,827 $833,550 $6: 54,060 $670,072 
Reserve for Federal taxes 166, 229 109,178 82,791 92,311 

Net income... ._..-.. $1 036, 598 $724 372 $571,269 $577,761 
Preferred divs. (7% )---- 320,600 320,600 320,600 320,600 
Common divs. (5°%)---- 240, 510 200,425 240,510 240,510 

Balance, surplus - - _-- ‘S475 5,488 $203 347 $10,159 $16.65 1 
Previous surplus__-_---_- 5,120,015 4,916,668 4,905,309 4,985, 196 
REE Sec ccuebs” 9 aeuees:  § aepame Cr.1,200 Dr.96,538 

Total surplus__------ $5,595,503 $5,120,015 $4,916,668 $4,905, 309 
Shares of common out- 

standing (par $100)-- 48,102 48,102 48,102 48,102 
Earn. per sh. on com_-- $14.88 $8.39 $5.21 $5.35 

x After deducting miscellaneous income. 

Balance Sheet Dec. 31. 
1927. 1926. | 1927. a. 

Assets— $s Liabilities— $ 
Properties accountx7, 622, | 7,670,291 Preferred stock... 4,580.000 4, 580, 000 
Pe ow occaacs 1 Common stock... 4,810,200 4,810,200 
Good-will__..._-- i 1 Accounts payable. 984,394 780.075 
Inventories. ..--- 3,106,651 3,039,069 Adv. pay. on contr 6,750 4,000 
Bills receivable -_ — - 317,633 404,842 | Federal, &c., tax_- 167 ,048 109,178 
Accts. receivable__ 2,526,012 1,707,696 Other liabs._____- 64,000 58,086 
Marketable securs. 277,000 588,393 | Surplus___....__- 5,595,503 5,120,015 
Misc.investments. 475,313 536,630 
iy" By) ag ore 1,705,610 1,411,249 
Deferred assets --- 77,101 103,383 | Total (each side) --16,107,895 15,461,555 


x After deducting depreciation. 


Note.—Practically all the stock of the company is owned by the Brill 
Corp. in turn controlled by the American Car & Foundry Co.—V. 124, 
p. 1071. 


British-American Oil Co.—Larger Dividend.— 


The directors have declared a quarterly dividend of 25c. a share, payable 





Apr. 2 to holders of record Mar. 15. In previous quarters the company 
pa — 20c. regular and, in addition, an extra of 20c. a share on Jan. 2 last. 
. 126, p. 1268. 

Brill Corp.— Annual Report.— 

Calendar Years— 1927. 1926. 
oc cdeeeeese> badeacdepenne $555 ,294 $458 ,082 
EINES Sn oo cnn dno nas nemesnence ttt, 288 238,585 
Se Oe ee GD ri ye Boies 

Surplus... -<.----------------------------- $77,712 $219,497 








Balance Sheet Dec. 31. 








1927. 1926. | 1927. 1926. 

Assets— x $ Liabilities— $ $ 
Da dewiwandnns 330,736 780,171 | Preferred stock... 3,718,400 3,718,400 
Inv. in other cos._15, 779, 104 15,773,684 xClass A & B stock12,649, rr 12,649, 4 
Organization exp_- 99,477 99,476 Accounts payable. 147 
Liberty bonds. Smee akan | Pref. stock warrants 300 500 
Accr. int. on bonds a  wevate | Pret. divs. pay. 65,072 65,072 
Accrued taxes---.- fo ar 
| ae 297,216 219,497 
Bs santcwns 16, 732,558 16, 653,331| Total.......-.. 16,732,558 16,653,331 


x Represented by 217,288 shares of no par class A and by 400,000 shares 
of no par class B.—V. 126, p. 721. 


British Columbia Fishing & Packing Co., Ltd.— 
Rescinds Dividends.— 

The directors have voted to rescind the uartety dividends on the com- 
mon and preferred stocks due to be paid Mar. 10. In April of last year 
the board declared 4 quarterly div idends on both issues. The directors 
statement said: ‘‘The final payment is hereby rescinded due to the fact that 





the auditors of the company report that losses during 1927 exceed our 
ac cumul: ited surplus.’’ See also V. 124, p. 2432. 
Brompton Pulp & Paper Co., Ltd. ies Report.— 
Calendar Years— 1927. 1926 1924 
ee eee $1,545,131 b$1, 240, 955 psi ore ,066 b$1,128,582 
Depreciation --.......- c571,699 52,000 255,000 
Bond interest_.__..___- 292,352 821/440 299,359 238; '572 
Net profit......_- ame OBOE, 00 $667 pis $798. 78 seep: 010 


Claremont pref. div -_-_- 
Preferred dividends_ - 
Common dividends_ -_-__ 





Balance, surplus___-_-_ $244,130 $420,015 5 5E8 307 $407,510 
Shs. com. outst. (no par) 140,000 140,000 0,000 140,000 
Earns. per sh. on com_ $3.73 $3.50 ae $2.91 


a After deducting administrative and selling expenses. a After income 
721. 


tax. ec Includes income tax.—V. 126, p 


Brown Co., Portland, Me.—Bal. Sheet Dec. 31.— 








1927. 1926. 1927. 1926. 

Assets— $ Liabtlities— $ $ 
Pilants....... ..--29,516,024 27,512,159) Ist pref. stock_.... 206,400 218,600 
Timberlands ____- 7,698,937 7,622,172/| 2d pref. stock_ 800,000 800,000 
Securs. of affil. cos.11,108,519 10,587,635 Common stock _ -20, 000,000 20,000,000 
Se 1,120,209 1,157,498’ Long-term obligs_ 1, 188,759 500,149 
Acc’ts & notes rec. 2,474,523 3,159,301| Bonds. __.__.___. 19:600.000 20,000,000 
Inventories -----_- 10,091,531 7,545,433) Notes payable_._. 1,600,000 -_.... 
Prepay’ts, pulpw’d 890.947 1,560,339 | Ace’ts pay. & pay- 
Other securities _ _- 48,071 SROTS | TER cactutcicec 437,472 681,209 
Due from affil.cos. 711,660 1,396,458/ Accr. int.,tax.,&c. 462,708 382,643 
Prepay'ts, insur- | Continuing loans. 94.179 98,822 

taxes & interest. 319,162 269,885 | Reserves._._..._- 15,169,054 14,087,250 
SUSPENNS ...0625s 1,760,440 1,845,029) ‘wemovess iawswiesa 6,181,452 5,925,307 
TD oc aadnongd 65,740,024 62,693,980 | EE nmeddnaed 65,740,023 62,693,980 
—V. 123, p. 1254. 


Brunswick Terminal & Ry. Securities Co.—Earnings. 

The company reports for the year ended Dec. 31 1927, revenue from 
rents, interest, dividends, profit on securities, &c., of $98,182 compared 
with $5,710 in 1926. After operating charges of $68,788 net profit for 
1927 was $29,394, equal ta 33 cents a share earned on 87,000 no par shares 
of stock outstanding the greater part of the year and 29 cents a share on 
100,000 shares outstanding at end of year. This compares with net loss of 
$42:995 in previous year.—V. 125, p. 3485. 


Butte & Superior Mining Co.—1927 Dividends.—Pres. 
D.C. Jackling, Feb. 20, in a notice to the stockholders, says: 


The officers of this corporation, after consideration of the matter with 
its counsel and accountants, are of the opinion that the cash distributions 
made to its stockholders during the year 1927 as follows: 50 cents each on 
Mar. 31, June 30, Sept. 30 and Dec. 31, represent distribution of capital 
not subject to Federal income tax. This has not yet been passed upon 
by the treasury department. 


Quarterly Report.—The 53d quarterly report, covering the 
fourth quarter of 1927, shows: 


4th Quarter. 3d Quarter. 2d Quarter. 1st Quarter. 
Zinc operations (1927): 





Zinc ore produced (tons) - 77 ,334 67 ,420 81,031 88,056 

Aver. silver content (0z.) - 6.52 5.84 5.66 5.28 

Aver. zine content (%)-- 13.26 12.21 12.87 12.54 

Total silver in ore (0z.)-- 504,165 393,999 458,273 465,126 

Total zinc in ore \bs.)--- 20,511,198 16,458,354 20,730,247 22,086,989 
Copper operations: 

Copper ore produced (tons) 6,280 7,022 12,284 12,007 

Aver. silver content (0z.) - 6.4 6.71 5.3¢ 4.98 

Aver. copper content (%) 3.79 4.05 3.69 3.47 

Total silver in ore (02Z.) ~~~ 40,621 47,107 65,481 59,788 

Total copper in ore (Ibs.) — 475,995 568 ,987 907 ,608 2,763 

Financial Results for 1927. 

1927— Ath Quarter. 3d Quarter. 2d Quarter. 1st Quarter. 
Net value of zinc ore_----- $607,417 $499, 788 039.200 $711,623 
Net value of copper ore-_-_-- 43,478 48,955 67 ,561 62 ,066 
Miscellaneous income- ----- 13,831 14,692 14,815 12,421 

Totel income............ &664,727 $563,435 $712,183 $786,110 
ee eae ae 575,713 515,091 611,383 658,616 


19,594 25,653 27,145 


Net to surplus. ._------- $68,666 $28,750 $75,147 $100,348 
Average Metal Used in Estimating Income. 


4th a ATS 3d Cue 2d Quarter. 
7.3 


Deprec., res. for taxes_____ 





lst Quarter. 


is. ee ie ce kwon 6c 55.49¢ 56.45c 56 .33¢ 
Zinc, - eae 5.82c x 26¢ 6.20c 6.68¢e 
Copper, SS ae 13.35¢ 12.78c 12.63c 12.9l¢e 


A summary of the results for the four quarters shows an operating profit 
for the year 1927 of $365,652. After depreciation and reserves for taxes, 
amounting to $92,741, the results for the year show a profit of $272,911. 

A distribution of 50c. per share was made on Dec. 31 1927 to stockhoiders 
of record Dec. 16 1927, makinz the total distribution for the year $2 per 
share, amounting to $580,395.50 —V. 125, p. 2534. 


California Petroleum Corp.—Time Extended.— 

In an announce ment to the stockhclders of this corporation that more 
than 51% of California stock hid been deposited for exchange into Texas 
Corp. stock and that the plan is operative, the Texas Corp. states it has 
extended _ time for the deposit of California Petroleum shares to Mar. 31. 
—V. 126, p. 1045, 874. 


Canada Dry Ginger Ale, Inc.—Resignations .— 

C. M. Chester, Jr., President of Postum Co., Ine., and Donald R. 
McLaughlin, of Toronto, Canada, have resigned as ‘directors of the Canada 
Dry company.—V. 126, p. 3486. 


Central Atlantic States Service Corp.—Bonds Offered. 
—FE. R. Diggs & Co., Inc.. New York, are offering at 9714 
and int., to vield over € 14 OF , $1,000,000 Ist (closed) mtge. 
6% sinking fund gold bonds, series A (with stock purchase 


warrants). 

Dated March 1 1928; due March 1 1943. Int. payable M. & S. at 
office of trustee in New York, without deduction for Federal income 
tax not in excess of 2%, which may be lawfully paid at the source. Denom. 
$1,000 and $500c*. Red., all or part, at any time on 30 days’ notice 
3 of 1%. for each full year of unexpired 
Corporation agrees to reimburse bondholders residing in Penna., 
Md., Mass., D. of C., or Va. for taxes levied by said States or 


at 100 and int. plus a premium of | 
term. 
Conn., 


1512 
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District on the bonds or income derived therefrom, properly paid by 

such holders, not exceeding the personal property or income taxes in 

effect therein on March 1 1928, subject to provisions of the indenture. 

Seaboard National Bank, New York, trustee. Additional bonds of other 

= = may be issued under the conservative restrictions of the trust in- 
enture. 

Security.—Bonds will be secured by a direct first mortgage covering 
all the lands, buildings, equipment and other fixed assets to be presently 
owned and all such property hereafter acquired, subject only to mortgages 
existing on such after-acquired property at the date of the uisition 
thereof. The properties have been examined and appraised by Van 
Rensselaer H. Greene, refrigerating engineer of New York, who re 
a going concern value, depreciated, with improvemets and additions 
to be provided for through this and contemporaneous financing, of $4,- 
019,394. This valuation includes two cold storage plants as well as all 
of the ice manufacturing plants, coal business, delivery equipment and 
the rea] estate. 

Stock Purchase Warrants.—These bonds will be accompanied by non- 
detachable stock purchase warrants entitling the holders, subject to the 
terms of the indenture, to purchase from the cor ation 10 shares of 
common stock for each $1.0 bond and 5 shares for each $500 bond at 
$10 per share to and incl. March 1 1930, and at $12.50 per share thereafter 
and until March 1 1933. 

Sinking Fund.—Indenture will provide that commencing Sept. 1 1929 
the corporation shall] make semi-annual payments to the trustee for a 
sinking fund that is calculated to retire over 50% of these bonds by 
maturity. 

Notes Offered.—The same bankers are offering at 99 and 
int., to yield 6.75%, $1,00@,000 5-year secured 614% sinking 
fund gold notes (with detachable stock purchase warrants). 

Dated Mar. 1 1928; due Mar. 1 1933. Interest payable (M. & 8.) at 
Farmers’ Loan and Trust Co., trustee. Denom. $1.000 and $500c*. Red. 
all or part at any time prior to maturity upon 30 days’ notice at 105 and 
int. on or before Mar. 1] 1929; thereafter and on or before Mar. 1 1930, 
at 104 and int.; thereafter and on or before Mar. 1 1931, at 103 and int.; 
thereafter and on or before Mar. 1 1932, at 102 and int.; thereafter and 

or to Mar. 1 1933, at 101 and int. Interest payable without deduction 
or the Federal normal income tax not to exceed 2%. Corporation agrees to 
refund certain Calif., Conn., Maryland, Mass., New Hamphshire, Pa. 
and Dist. of Col. taxes. 

Security.—Notes will be a direct obligation of the corporation and will 
be further secured by pledge with the trustee, under an agreement securing 
the same, of $1,000,000 gen. mtge. gold bonds, due Mar. 1 1933 The 
general mtge. gold bonds will be secured by a closed general indenture 
covering all the lands, buildings, ce a and other fixed assets presently 
to be owned by the corporation, subject only to the 6% bonds, series A. 

Sinking Fund.—Agreement securing notes wil! provide that commencing 
Mar. 1 1929, the corporation shall make semi-annual payments to the 
trustee for a sinking fund that is calculated to retire more than 60% of 
these notes at or before maturity. 

Stock Purchase Warrants.—Each $1,000 note will be accompanied by a 
detachable stock purchase warrant, entitling holder thereof to purchase asa 
block 10 shares of common stock (without par value) at $10 per share on or 
before Mar. 1 1933. On the same terms, each $500 note wil] be accompanied 
by a detachable stock purchase warrant, entitling holder thereof to pur- 
ase as a block 5 shares of common stock. 

Data from Letter of F. L. Gilson, Vice-President of Corporation. 


Company.—Incorp, in Delaware. Will acquire the business and pro- 
perties of companies engaged in the manufacture and distribution of ice in 
and around 1% prosperous and growing communities in the States of Virginia 
and New Jersey. The Virginia properties are located in communities which 
are situated in the southern and western part of the State and include 
L burg, Staunton, Harrisonburg, Radford, Pulaski, South Boston, 
Lexington, Bedford and Waynesboro. The corporation will serve these as 
well as numerous surrounding communities. ‘The New Jersey properties 
are in the northeastern part of the State, including residential cities of 
Summit and South Orange as well as Newark and Paterson. The permanent 
population of the territory served is in excess of 800.000. 

n addition to the ice manufacturing business, many of the plants dis- 
tribute anthracite and (or) bituminous coal and 2 of them do a cold storage 
business. Corporation will distribute largely through its own delivery 
system, adequately equipped with automobiles and wagons. 

Properties.—Corporation will own and operate 17 modern ice manufactur- 
ing plants, 12 in Virginia and 5 in New Jersey, with a daily capacity of 
about 850 tons, which, out of funds to be provided by this and contem- 
poraneous financing, is to be immediately increased to over 925 tons. The 
corporation will also own and operate a large cold storage plant at Newark, 
N. J., and a cold storage plant at Harrisonburg, Va. To these activities is 
added a substantial coal business at a large number of the plants with 
tspecial facilities, such as railroad sidings and adequate pockets necessary 
o the economical handling of coal. 

Earnings.—The combined net earnings, before interest, depreciation and 
Federal income taxes, and adjusted to eliminate non-recurring expensse, 
for the calendar year 1927, of the properties to be presently owned, are 
oes by Lybrand, Ross Bros. & Montgomery to amount to $304,769, 
which is equivalent to more than 5.07 times annual interest requirements 
on these bonds. After deduction of interest charges on the lst mtge. bonds, 
these earnings are equivalent to more than 3.76 times the annual interest 
requirements on the 5-year secured 614 % sinking fund gold notes. 





apitalization— Authorized. Issued. 
1st mtge. 6% sinking fund gold bonds, series A____a$1,000,000 $1,000,000 
b1 .090,00 1,000 ,000 


hp secured 6% % sinking fund gold notes_-_-_-_- 
7% cumulative preferred stock ($100 par) 3,000, 1,103,000 
Common stock (no par value) __-__....__-_-_____ 00,000 shs. c65,000 shs. 

a First mortgage bonds, additional to series ‘‘A,’’ which is limited to 
$1,000,000, may be issued only under conservative provisions of the in- 
denture securing said bonds. b A closed issue of $1.000.000 general mtze. 
gold bonds of the company is deposited as security for the 5-year 614% 
notes. c Not including 20,000 shares of stock reserved for stock purchase 
Sees. The outstanding shares are represented by voting trust certifi- 


Chevrolet Motor Co.—Record February Output.— 

The Chevrolet division of the General Motors Corp. produced 116,943 
cars and trucks in February. a new high record. The best previous month 
was May 1927, when 115,623 units were produced. February out put com- 
pares with 85,817 cars and trucks built in February 1927, and is more 
than 4 times the 28,081 units in February 1926. In January last pro- 
duction was 91,584 cars and trucks. 

Domestic retail deliveries for Februar 
compared with 58,233 in February 192 
—V. 126, p. 1204. 


Childs Co., New York.—Sales.— 
Period— 


1928. 
_ kd amen 8 
—V. 126, p. 1204;1045. SS Niatend 


Christie, Brown & Co., Ltd., Toronto.— Acquisition.— 
J.C. Goff, President of Crosse & Blackwell, Ltd., of London, England, 
states that a half interest in the Crosse & Blackwell, Canada, Ltd., has 
ope gome red by the Christie, Brown & Co., of Toronto, manufacturers of 
The statement says in part: ‘‘An arrangement has been completed 
whereby Christie Brown & Co., Ltd., acquires a half interest in coun & 
Blackwell, Canada, Ltd., whose factory at Toronto commenced operations 
last fall and which also controls canneries in British Columbia. Mr. Goff 
will remain President of the Crosse & Blackwell, Canada, Ltd., and C. E. 
ps cremperne hap ye 4 oe je | prown & Co., will be Vice-President. The 
em oO e board w e representatives of C sti - 

Lids, and Cro & Blackwell, hs es of Christie Brown & Co 
ele as Canadian subsidiaries carrying on in Canada the business 
of James Keiller & Sons, E. Lazenby & Sons, and Alexander Cairns & Sons. 
Crosse & Blackwell, Ltd., are the largest and oldest food manufacturers in 
the world, operating over 40 plants in all parts of the world, and have been 

in business 222 years.—V. 125, p. 3203. 


Claremont Investing Corp.—Initial Preferred Dividend. 
The directors have declared an initial quarterly dividend of 31%c. per 
share on the pref. stock, payable Apr. 1 to holders of record March 5 1928. 
William J. Large, Assistant Treasurer, states that dividend requirements 
uring 


are estimated at 80,000 units, 
and 61,007 in January 1928. 


1926. 
$1,925,603 
4,045,956 


1927. 
$2,319,337 
4,856,761 


for the entire year on the outstanding preferred stock were earned d 
the first month ofoperation. See also V. 126, p. 1358. 





Clyde & Sissiboo Pulp Co., 
Receiver .— 

The properties of the company having been abandoned, the Royal Trust 
Co., as trustee for the holders of the 1st mtge. 20-year 6% % sinking fund 
gold bonds, has made application to the Nova Scotia courts for ite appoint- 
ment as receiver. A meeting of the bondholders will be held at the office 
of the trust company, 59 Yonge St., Toronto, Ont., on ‘March 22, for the 
purpose of ratifying the action of the trustee. It is necessary that bonds 
to the face value of $240,000 be represented at the meeting in order to 
constitute a quorum.—V. 116, p. 1056. 


Ltd.—A pplication for 


Earn- 
ttleson, 


Commercial Investment Trust Corp.—Januar 
ings Increase—To Enlarge Capitalization.—Henry 
Feb. 16, says in part: 

Since inception of the business in 1908 substantial net earnings have been 
shown in every year. During the 5 years ended Dec. 31 1927 there were 
carried to surplus by the corporation and its predecessor net earnings aggre- 
gating $13,617,548, of which $1,250,000 were distributed in the form of a 
stock dividend and $8,080,317 as cash dividends, leaving a net increase in 
earned surplus for the period of $4,287,231. The corporation is working 
in constantly closer co-operation with the industries which it serves and 
arrangements now in effect indicate that the year 1928 should be a highly 
satisfactory one. Both volume and profits in January 1928 were con- 
siderably larger than in January 1927. ; 

In order to care for the corporation's growing needs. the directors deem 
it wise to have the corporation avail itself of the present market for long- 
time funds. They propose to enter into a contract with Dillon, Read & 
Co., subject to the necessary stockholders’ action, for the sale of an issue 
of $15,000,000 20-year 6% debentures. convertible at any time into 6% 
lst pref. stock at the rate of 10 shares for each $1,000 debenture. The sale 
of this issue will enable the corporation, for the benefit of its subsidiaries, 
to have a larger proportion of long-time funds at favorable rates than they 
have heretofore employed. The proceeds of the issue will be employed in 
the development of the business, the immediate use, however, to be in the 
reduction of bank loans of subsidiaries. To provide the 614% Ist pref. 
stock necessary for the conversion should the entire issue of debentures be 
converted, it accordingly proposed to increase the authorized issue of 
6% % 1st pref. stock by $15,000.000. This will leave the present $7.500,000 
authorized and unissued 64% % 1st pref. stock as it is. [The stockholders 
will vote March 17 on approving the increase in capital.|—V. 126, p. 1358. 


Consolidated Film Industries, Inc.—I/nitial Dividend.— 

The directors have declared an initial dividend of 40c. per share on the 
cumul. partic. pref. stock, being the interim dividend for the period from 
Jan. 19 to Apr. 1 and at the rate of $2 a share. The dividend is payable 
Apr. 1 to holders of record Mar. 15. (For offering. see V. 126. p. 256.) 

Footage processed during February was 33,365,000, according to the 
company, compared with 27.838.000 ft. a year ago. February net after 
taxes increased 24.2% over the same month last year, while on Mar. 1 the 
company had cash and marketable securities amounting to $918,000 with 
no bank loans.—V. 126, p. 875. 


Consumers Company, Chicago.— Annual Report.— 














Calendar Years— 1927. 1926. 1925. 1924. 
2 pS eae $19.620,473 $20.974.720 $19,826.992 $21,677,134 
Oper. and other income_ $3,281,894 $2,997,331 $2,938,241 $2,110,917 
Admin. &gen.expenses. 1,254,180 1,159,015 1,123,996 1,445,617 
Deprec. & depletion -_-- 458,783 548,480 §32,846 573 ,063 
Interest and discount-__ 562.300 564,771 602,784 645,587 
Ps Mi abweccsecce 101,253 y y y 

Wet MOOT. 62. nuons $905 .378 $725,065 $678,705 def$553 ,350 
Prior preferred divs_..-_ 210,000 210,000 ee AA ee Te ee 
Preferred dividends- —_— 315,000 157 ,500 x472,500 201,250 

ee $380,378 $357 ,565 $206,205 loss$754 ,600 
Previous surplus_______ 2,208,917 1,925,759 921,579 2,420,032 
Surplus arising from red. 

ee SS a ee ee 3,250,000 
Income taxrefund..... |. ...-.. 7a 0té‘i KS 2) ee 
Apprec. due to appraisal 

. ee ee 220s steer 

Total surplus_______-_ $2,589,295 $2,355,347 $3,678,833 $4,915,432 
Adj. of prop. values due 

to deprec. & disposal 

of capital assete..... -.....- 145,361 320,635 3,873,898 
Accounts written off and 

appropriations_...... -.- ee LABS wnt 
Miscell. adj. prior years_ 850 1,069 6,348 119,955 

Profit & loss surplus__ $2,590.145 $2,208,917 $1,925,759 $921,579 
Earns. per shr.oncom..- $0.58 $0.31 $0.24 Nil 


x Accrued but not paid: y No Federal taxes were due for these years on 
account of statutory deductions from income. 


Comparative Balance Sheet Dec. 31. 








1927. 1926. | 1927. 1926. 
Assets— $ $ | Ltabtlittes— $ $ 
Land, bldgs., equip 14,725,386 14,563.637!7% prior pfd..... 3,000,000 3,000,000 
OE ae 2,500,000 2,500,000!7% cum. pfd__--- 4,500,000 4,500,000 
Def’red charges-.. 458,626 507,506 | Common stock... 3,252,375 3,255,000 
ER 1,537,705 631,958 6% bds., series A_ 6,000,000 6,000,000 
Notes receivable_- 27,218 1,017,665 5-yr. conv. notes— 1,498,000 2, .000 
Accts. receivable.. 2,006.125 2,638,800] Purch m. obliga’s- 179,600 224,500 
Investments-- --.-- 43,320 55,527 | Reserve. ........ 217,061 332,232 
Employes’ stock sub 13,884 42,973 | Accts. payable-... 1,003,328 1,266,089 
Inventories. ----- 1,533,525 1,817,793) Accru. exp_------ 605,278 89,120 
i === 2,590,146 2,208,917 
a 22,845,788 23,775,858, Total.......-- 22,845,788 23,775.858 
—V. 126, p. 875. 


Continental Paper & Bag Mills Corp. & Subs.—Report. 




















Years Ended Dec. 31 11 Mos.End. 
Period— 1927. 926. 1925. Dec. 31 ’24. 
Total revenue____-__--- $1,185,359 $262,761 $162,327 $435,619 
Depreciation. _._...--- 550.679 492,964 458,008 12, 
MND. 4 re a ek oe 1,124,138 1,103.09 564 716,007 
Amort. of disc. on bonds 47 ,231 a | ee eae ee 
Net loss for period... $535,689 $1,358,301 $1,356,246 $493,316 
Previous surplus-_------ 996,506 2,354,808 3,711,053 4,368,119 
$460.817 $996,507 $2,354,808 $3,874,803 
po ee oe ye a as ee Pa a ya 70,000 
6 Lee  mpleancee .500 
RR ng n= ee 56,250 
Profit andloss,surplus $460,817 $996,507 $2,354,808 $3,711,053 
a Reserve for insurance only. 
Consolidated Balance Sheet December 31. 
1927. 1926. 1927. 1926. 
Assets— 3 Ltabiltttes— $ 3 
Prop., timber!’nds, 7% prior pref. stk. 4,000,000 4,000,000 
securities, &c_.a19,030,555 19,524,905|6% preference stk. 2,500,000 2,500,000 
Sinking fund.__.-. 18,818 82,761| Common stock... 3,750,000 3,750,000 
a 2 eae 525,633 646,073; Funded debt.-.--- 7,500,200 7,842,850 
Accounts & notes Notes payable__.- 8,400,505 2,176,098 
receivable_--._-_- 2,036,264 2,232,687) Accounts payable. 1,144,427 1,054,088 
Inventory & cash Subord. notes & 
adv. for logs_.. 5,227,358 4,978,605| accounts pay... ------ 6,201,818 
Deferred charges... 1,040,664 1,197,959 eae 123,343 141,630 
CO 460,817 ,506 
_ ree 27,879,292 28,662,990! Total_....---- 27,879,292 28,662,990 


a After depreciation.—V. 126, p. 1359. 


Cox Stores Company, Inc.—FLEarnings.— 
Yr.End.Jan.31— 
Annual sales... 
Net profits...-.- 


1916. 1925. 1926. 1927. 1928. 
$202,516 $1,564,937 $1,885,832 $2,044,784 $2,857,709 
3,116 14,926 30,069 35,174 86,788 
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Balance Sheet Jan. 31 1928. 


Assets— TAabtitites— 

ee $13,887 | Accounts payable............. $66,320 
Due from brokers_-_-_......... 10,404 | Notes payable--_-.....-.------ 117,300 
Acc’ts and notes receivable. __.. 10,162 | Accrued interest payable--_-.-..--. 623 
ST sittisetinastncehes ,341 | Coupons outstanding--_-....-.- 266 
Deferred c 2 ea 8,325 | Reserve for fire insurance. ____- 6,000 
SD Sse caccadsekacs 33,438 | Class A stock (12,000 shares)... 300,000 

newts. ...--~----------- 1 040 | Class B stock (63,000 shares)... 324,573 
GEM, heiintininenscescas 117,376; Total (each side).......----. $815,082 


—V. 126, p. 1046. 


Container Corp. of America (& Subs.).—Report.— 
12 Mos. 6 Mos 




















Period Ended Dec. 31— 1927. 1926. 
Net profits from sales after deducting cost of sales, 
incl. raw materials, labor and overhead, and selling 
and administrative expenses__............-.---- $2,597,625 $966,988 
PEOVHEON Sar GUNOMAMION. Uno oc ccccenccavendcade £89,360 282,586 
8 ES Sy eee ee $2,008,264 $684,402 
DN Js wa bdneisamiendibiniinnaea 88,080 57,745 
Sh as tae ihe och in tile sperma $2,096,345 $742,147 
RI TS Be LIS 466 ,597 251,022 
Provision for Federal income taxes.........-...-..- 220,000 67 ,500 
SE I NN a a arb ence amin tole es bene $1,409,748 $423,625 
Previous surp._._.. ETT EE TES Sie Sa SOO ae Looe ‘xeseuu 
Discount on preferred stock purchased_..-..-----.  ------ Cr.5,020 
Dividends paid or accrued: 
Container Corp. of Amer. 7% pref. stock.......- 169,750 87,500 
ne Me ont ache eenhedabeoodos > + ae 
pe RS eee a 0 ae 
Mid-West Box Co. ser. A 8% pref. stock... --- 75.794 47,924 
Soe) eo a eee eee 4 11,418 
SS ok écniwhe whan dee denkacnean iitee ss Sans 
De DOD TOE; Bt... 1. nrosnencepeneoen wa $1,058,803 $281,803 
Earnings per share on outstanding 252,164 shares of 
class A common stock (par $20)_.-.------------ $4.92 $1.12 
Consolidated Balance Sheet Dec. 31. 
1927. 1926. Ltabtitttes and 1927. 1926. 
Assets— $ Net Worth— $ $ 
Piant, machinery, Accounts payable. 341,449 317,956 
equip’t, &c__..x15,694,695 16,321,446 | Accr'd int., wages, 
= ae 564,330 850,698 Ci, Bilecavee 113,008 175,227 
Accounts and notes Res. Fed. inc. tax. y220,000 p 
receivable (less Div.on pref. stock -...-- 43,750 
ne tics, EOE 837,590 986,898 | Purch. ofsubs.stk. -..... 170,800 
Inventories_._.-.- 1,541,947 2,031,899/ Prov. for skg. fds. -...-. 210,200 
Other notes an Def. oblig. for pur. 
accounts. _...._ 169,051 145,715; ofsubs.co.stock --.-..-. 351,275 
Deferred charges, Res. for conting.-. 116,554 58.535 
including bond M.-W.BoxCo.6%s. 400,000 829,500 
discount. ...... 573,631 610,500 | Cont. Corp. Ist 68 4.421.000 4,800.000 
Organization ex- 6% debentures. 775,000 925,000 
a, 49,735 49,735 | M.-W. Box Co.: 
8% pref.stock.. 835,500 1,188,800 
6% pref.stock.. 256,900 373,400 
Cont.Corp.7 % pref. 2,200,000 2,500,000 
Class A com.stk. 
(par $20)_.-. 5,043,280 5,043,280 
Class B com. A 
(no par).-..-- a3,649,483 3,628,366 
Total (each side) 19,430,978 20,996,891 Surplus___.____-- 1,058,803 281,803 


x Includes Container Corp. of America properties (514.900.0681) at cost 
at date of acquisition, July 1 1926, based on appraisal by Day & Zimmer- 
mann, Inc., plus additions since at cost; and Mid-West Box Co. properties 
2 721,185) at book values as shown by Ernst & Ernst; other property 
$15,469); less $1,451,012 reserve for depreciation. y Subject to final deter- 
mination by ce Bo! a Represented by 508,289 shares of no par 
value ($4,810,307), a deducting $1,160,825 for good-will and patents. 

Note.—Merchandise in transit to the Mid-West Box Co., $43,193, has 
not been included in the inventories or liabilities.—V. 126, p. 875. 


Creole Petroleum Corp.—New Name—Control.— 
See Crecle syndicate below. 


Creole Syndicate, New York.—To Increase Stock and 
Change Name—Contract with Standard Oil Co. (of New Jersey) 
—Latter Will Acquire Control of Creole Co.—The stockholders 
will vote Mar. 16 (a) on increasing the authorized capital 
stock (no Pi value) from 2,500,000 shares to 6,000,000 
shares, and (b) on changing the name of the company to 
Creole Petroleum Corp. 
Mar. 1, says in substance: 


Subject to favorable action by the stockholders upon the proposed 
amendments, the directors have authorized a contract with Standard Oil 
Co. (New Jersey) under which the latter will acquire control of The Creole 
Syndicate and will transfer to The Creole Syndicate, either directly or 
through stock ownership or otherwise, all of the concessions, properties, 

uipment, land, buildings, camps, &c., owned or controlled by Standard 
Oil Co. (New Jersey) in Venezuela directly or through its subsidiaries, 
Standard Oil Co. of Venezuela and American-British Oil Co. The con- 

ons above mentioned comprise exploration and exploitation concessions 
containing approximately 760,000 hectares in Western Venezuela and 
approximately 400,000 hectares in Eastern Venezuela, and The Creole 
Syndicate will also acquire the interests of Standard Oil Co. (New Jersey) 
or of said subsidiaries or either of them in certain contracts with British 
Controlled Oilfields, Ltd., Central Area Exploitation Co., Maracaibo Oil 
Exploitation Co. and others. If the proposed plan is carried out, the 
Standard Oil Company (New Jersey) will acquire more than a majority of 
said 6.000.000 shares and will be obliga to furnish $8,000.000 cash 
working capital. The proposed plan also involves the acquisition by 
The Creole Syndicate of all the stock of Venezuela International Corp., 
which through ownership of all the stock of South American Oil & Develop- 
ment Corp. will own certain Venezuela concessions having an Sp yp 
area of approximately 1,280,000 hectares. If the proposed plan is carried 
out, an operating management selected by the Standard Oil Co. (New 
Jersey) will be placed in charge of the company’s affairs.—V. 126, p. 584. 


Crowley, Milner & Co., Detroit.—Listing.— 

The Detroit Stock Exchange has authorized the listing of 352,250 auth- 
orized and outstanding shares of common stock, no par value. (See V. 
125, p. 2941).—V. 126, p. 1046. 


Cuba Company.—L£arnings.— 

Net income of the company and subsidiary and affiliated companies for 
the six months ended Dec. 31 1927, amounted to $445,100. Gross revenues 
were $13,017,399 and expenses, including operations, interest, taxes, de- 
preciation and all other charges, stood at $12,572,298.—V. 126, p. 257. 


Cuneo Press, Inc. (of Il.).—ZJnitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 1%% on 
the 6% % cumul. pref. stock, payable March 15 to holders of record Marcb 
1. See offering in V. 125, p. 3487. 


Cushman’s Sons, Inc.—New Director .— 

Lewis A. Cushman, Jr., has been added to the board of directors.— 
V. 126, p. 1359. 

Cutler-Hammer Mfg. Co.—To Offer Stock.— 

A banking group headed by Cassatt & Co., and including Hornblower 
& Weeks and Merrill, Lynch & Co., will offer early next week a new issue of 
75,000 shares of common stock. This will mark the first occasion upon 


President Maxwell Stevenson, 


which the common stock of the company, which ranks as one of the largest 
producers of electrical control apparatus in the country, has been opened 
to public subscription. 








Proceeds of the issue will be used toward the retirement of all the out- 
standing preferred stock of the company, which will be called for redemption 
on May 1 next. Upon completion of this financing, the capitalization of 
the company will consist solely of 275,000 shares of common stock, The 
company has no funded or bank indebtedness. 

The company was incorporated in 1899 in Wisconsin, acquiring the elec- 
trical business of the Chicago company of the same name. In 1907, a 
wholly-owned subsidiary was iricorp. in New York for th epurpose of more 
advantageously handling business in the East, this concern with the parent 
company having been important factors in the electrical industry for more 
than twenty years. Products of the companies are broadly distributed 
among almost all industries, some of the principal ones being, textile, 
paper, ship-building, automotive, rubber, polishing, railroad, gas cement, 
electric light and aw companies and manufacturers of motor driven 
machinery.—V. 123, p. 2145. 


Davega, Inc.—Sales.— 


Increase. 


Sal $19,368 


1928. 1927. 
$57 ,217 $37 ,849 
Sales for Month, 2 Months and 12 Months Ended Feb. 29. 
1928—Month—1927 1928—2 Mos.—1927 1928—12 Mos.—1927 
$248,700 $179,670 $519,974 $468,450 $3,174,312 $2,878,165 
—V. 126, p. 1359, 257. ’ 


Debenhams Securities, Ltd.—American Shares to Be 
Offered —- 

he first_offering of ‘‘American shares” representing deposited ordinary 
shares of a British corporation, since the New York Stock Exchange adopted 
its regulation encouraging the listing of foreign stocks, is expected to be 
that of Debenhams Securities, Ltd., controliing the largest chain of depart- 
ment stores in Great Britain. It is understood that Goldman, Sachs & 
Co. and Brown Brothers & Co. are preparing to place upon the market 
early next week a block of American Shares of this company. 

This company represents a recent consolidation of Debenhams Limited, 
an organization which operates four of the outstanding London stores, and 
Drapery Trust Limited which operates a chain of some of the most important 
stores in England and Scotland. The total net sales of the stores in the 
chain are stated to be at an annual rate in excess of $87,000,000. 

The stores controlled by Debenhams Securities Ltd., numbering some 
65 stores, includes some of the most important retail establishments of 
London, Birmingham, Manchester, Glasgow and other cities of England 
and Scotland. Practically all the stores in the chain were established 
many years ago and have enjoyed a long record of success. Debenham & 
Free y of London is the oldest store in the group, having been founded 
more than a century and a quarter ago. Among the London stores con- 
trolled are Marshal! & Snelgrove. Harvey Nichols & Co., Ltd., and Swan & 
Edgar, Ltd., which also have become household names throughout Great 
Britain symbolizing centers of highest grade fashions. = 

Earnings of the chain are reported to have shown favorable increases 
during the last few years in spite of adverse conditions existing throughout 
Great Britain. With continued improvement in Britain conditions the 
chain is expected to show still larger sales and profits. 


Diamond Crystal Salt Co.—Pref. Stock Sold.—Watling, 
Lerchen & Hayes, First National Co., Detroit, and Otis & 
Co. have sold at par ($10) $1,000,000 7% cumul. pref. stock. 
Subscriptions in excess of 75% were received from stock- 


holders and officials of the company. 

Free from State and city taxes in Mich. and normal income taxes. Cumul 
lative dividends at the annual rate of 7% payable Q.-J. Red. at 105 and 
divs. up to Jan. 1 1938. thereafter at 102 until Jan. 1 1948, when all stock 
shall be redeemed at 100 and accrued divs. Security Trust Co., Detroit, 
Mich., transfer agent and registrar. Authorized, $1,500,000. 

Data from Letter of F. W. Moore, President of Company. 

Company.—Incorp. in Mich. in 1888 with authorized capital of $75,000. 
The plant, located at St. Clair, Mich., is practically all of steel construc 
tion, covering a ground area of over 600,000 sq. ft. Company is one of the 
outstanding salt producers, their products being nationally known as 
“Diamond Crystal" and ‘‘Shaker Salt."’ It is the only salt product manu- 
factured under the Alberger patented process, which patents are owned by 
thecompany. This ge | mechanically removes from the salt the natural 
impurities without the aid of chemicals. 

n addition to their large wholesale trade of table salt, the company car- 
ries on an extensive business with creameries, bakeries. meat packers, 
dairies, &c. The plant has a maximum capacity of 5.000 barrels of salt 
per day with a normal output of between 4,000 and 4,500 barrels. 

Asseis.—After giving effect to the retirement of $825.000 debentures 
called for payment Mar. 1 1928. for which funds are now on deposit, and 
$601,600 of the company’s old outstanding issue of 7% preferred stock, the 
company has as of Dec. 31 1927 net quick assets of $715,599 and net tangible 
assets at depreciated value of $2,635,042 applicable to the $1,000,000 
preferred stock to be outstanding. 

Earnings and Dividends.—Annual net earnings of the company after all 
charges, including depreciation, interest and Federal] taxes, for the five year 
period ending Dec. 31 1927 averaged $343,189, or over 414 times the divi- 
dend requirements on this issue. 

Company has outstanding 130 000 shares of $10 par value common stock, 
of an authorized issue of 150,000 shares. Company has distributed cash 
dividends on the common stock for every year since 1896 and on the pre- 
ferred stock for the 20 years that such stock has been outstanding. 

Sinking Fund.—Company must set aside annually out of earnings and 
place in a sinking fund for the retirement of the preferred stock 10% of the 
net earnings of the company, but in no event less than 3% of the stock issue. 
This money must br used for the purchase of redemption of preferred stock 
at not to exceed the current redemption price. 

Purpose.—The purpose of this issue of stock is to provide a portion of the 
funds for the retirement of $601,600 of old 7 % preferred stock and an issue of 
$825,000 serial gold 6% debentures.—V. 122, p. 1616. 


Direct Control Valve Co.—Closes Contract.— 

Company has just closed the contract for the installation of 1,600 direct 
control valves in the new building of the New York Life Insurance Co. on the 
old site of the Madison Square Garden, New York City.—V. 125, p. 1978. 


Dodge Brothers, Inc., Detroit.— Shipments Increase.— 

A gain of 25.9% in the oore output of Dodge Brothers passenger Cars 
and Graham Brothers trucks in February of this year over February of last 

ear is announced, according to preliminary figures released by the factory 
n Detroit. 

Factory output from the plants of Dodge Brothers, Inc., in the United 
States and Canada in February 1928 was 20,727 units, while it was 16,463 
in February 1927. The gain of February 1928 over January 1928, when 
12,764 units were shipped, is 62.3% .—V. 126, p. 858. 


Dome Mines, Ltd.—Gold Production (Value) .— 


Feb. 28. Jan.28. Dec. 27. Nov.27. Oct. 27. Sept.27. Aug. 27. 
$308,202 $350,665 $400,527 $375,424 $325,265 $326,622 $330.436 
—V. 126, p. 877, 420. 


Drug, Incorporated.—Organized in Delaware.— 

The Corporation Trust Co. last week placed on file with the Secretary of 
State at Dover, Del., the certificate of incorporation of Drug, Inc., with a 
capitalization of 3,000,000 shares of no par value stock. 

The Bankers Trust Co. has been appointed transfer agent for the capital 
stock. 

See also United Drug Co. in V. 126, p. 1058 and 1213.—V. 126, p. 722. 


Eastern Rolling Mill Co.—Omits Extra Dividend.— 

The directors have declared the regular quarterly dividend of 374 cents 
per share on the common stock payable April 1 to holders of record March 
20. No action was taken on the extra dividend of 1244 cents per share 
usually declared. From April 1 1926 to Jan. 1 1928, incl., an extra distribu- 
tion at the latter rate was paid each quarter. 

President A. J. Hazlett explained that the omission of the extra dividend 
at this time was not due to insufficient earnings but for the purpose of 
conserving cash resources.—V. 125, p. 3204. 


Eastwood Mfg. Co., Belleville, N. J.—New Control.— 
Colonel Edward C. Carrington, Chairman and President of the Hudson 
River Night Line, has purchased the Eastwood Manufacturing Co. of 
Belleville, N. J., makers of brass wire screen used in paper manufacture 
and patented specialties. The plant contains some 7 acres and is the largest 
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aper wire-cloth manufacturer in the world. The purchase price is said to 
ye more than $2,000,000. _—— 

Associated with Col. Carrington is George E. Edmunds, formerly of 
Edmunds & Jones Corp., automobile lamp manufacturers of Detroit. 
George E. Edmunds will immediately be elected President and its execu- 
tive head. C. H. Neally, who owned the controlling interest in the com- 

any, and from whom the purchase was made, will be Chairman of the 
Coard and in charge of the sales organization. Mr. Edmunds says no chanze 
will be made in the personnel of the company and that plans have already 
been worked out for the expansion of two of the company’s present depart- 
ments which make valves and plumbers’ supplies, and the gray iron casting 
foundry will be immediately put into operation. Col. Carrington will be 
Vice-President of the new company and George Coffing Warner. one of 
Carrington’s syndicate, will be Treasurer. 

The Eastwood Manufacturing Co. was founded in 1880 by John B. East- 
wood and its plant and product are well known in Newark, as well as 
throughout the country. 

Ralph Lum of Lum, Tamblyn & Colyer represented Mr. Neally in the 
sale and Kenneth K. MacKenzie of 150 Broadway, N. Y. City, the new 
owners, 


Eaton Axle & Spring Co.—To Increase Stock, &c.— 

The stockholders will shortly vote on increasing the authorized capital 
stock, no par value, from 250,000 shares (all outstanding) to 300,000 
shares. No immediate issuance is contemplated. 

President C. I. Ochs, Feb. 29, in the annual report for the calendar year 
1927, says: ‘‘Subsequent to Dec. 31 1927, the company acquired all of the 
outstanding $2,000,000 6% cumul. pref. stock of the Eaton Spring Corp. 
This acquisition gives the parent company entire contol and ownership 
of this subsidiary unit. A portion of the cost of obtaining this stock has 
been financed through the sale of $750,000 five-year gold notes and the 
balance paid from current funds. It is the intention of the management 
to cause this stock to be cancelled and the capital structure of the sub- 
sidiary amended accordingly. Dividend accumulations on the pref. stock 
Oe neton Spring Corp. have been cancelled in this transaction.’’—V. 

26, p. ‘f 


Eitington-Schild Co., Inc.—To Create an Issue of 
$5,000,000 Conv. 614% Cumul. 1st Pref. Stock—Acquisition.— 


A special meeting of stockholders has been called for March 22 to vote 
on the creation and issuance of $5,000,000 conv. 6!4% cumul. Ist pref. 
stock. It is understood that the proceeds of the financing will be used to 
retire the company's outstanding $3,600,000 6% debentures and to increase 
working capital. Goldman, Sachs & Co. are expected to underwrite the 
new issue and a public offering is anticipated in the near future. The new 
stock wil! be convertible into common stock in the ratio of 1 share of the 
Ist pref. for 2 6-7 shares of common. Upon completion of the financing, 
the cempany and its subsidiaries will have outstanding no funded debt 
except a small amount of real estate mortgages. 

The company has recently contracted to acquire a controlling interest in 
Kruskal & Kruskal, Inc., well-known jobbers in fur coats.—V. 122, p. 2659. 


Elliott-Fisher Co.—$7 Dividend on Commor Stock.— 

The directors have declared a dividend of $7 per share on the common 
and common ‘'B”’ stocks, in addition to the regular quarterly dividend of 
1%% on the preferred stock, all payable March 21 to holders of record 
March 15. 

The common dividend is equivalent to the total distribution made on 
Jan. 3 last on the common stocks at which time an extra payment of $5.50 
per share was made in addition to a regular quarterly dividend of $1.50 
per share. This is also equivalent to the quarterly dividend rate of $1 per 
share recently declared on the common stock of the Underwood Elliott, 
Fisher Co. which was offered in exchange for the common stocks of the 
Elliott, Fisher Co. on a basis of 7 shares of the former for each share of 
common or common “B” stock of the latter company. It is announced 
that ovr 90% of the common stockholders of the Elliott Fisher Co. have 
exchanged their holdings for common stock of the Underwood, Elliott 
Fisher Co. (See latter in V. 126, p. 885).—V. 126, p. 111. 


Exchange Buffet Corp.—Earnings.— 











: —Quar. End. Jan. 31— —9 Mos. End. Jan. 31— 
Period— 1928. 1927. 1928. 1927. 
SS ae $181,315 $178,055 $438,522 $417,804 
Depreciation .......... 24,240 24,487 72.445 69,523 
Federal taxes__....... 21,205 28,752 49,420 55,038 

et PRO... ss cue- $135,870 $124,816 $316,656 $293 ,243 
i, i ers 93,750 93,750 281,250 281,250 

Balance, surplus_ -____ $42,120 $31,066 $35,406 $11,993 
Shares of cap. stk. out- 

standing (no par) ____ 250,000 250,000 250,000 250,000 

rn. per share on com_ $0.55 $0.50 $1.26 $1.17 


—V. 125, p. 3068. 


Fanny Farmer Candy Shops, Inc.—February Sales.— 
1928—Feb.—1927. Increase. | 1928—2 Mos.—1927. Increase. 
09,585 $290,163 $19,422 | $562,290 $531,199 $31,091 


—V. 126, p. 1360, 1047. 
Federal Electric Co., Inc.—Annual Report.— 








Calendar Years— 1927. 1926. 1925. 1924. 
Income from all sources. $7,512,874 $7,010,556 $5,989,150 $5,619,880 
eee 7,111,688 6,639,151 5,728,990 5,491,148 
Interest on debentures_-_ 62,510 70,000 70,000 70,000 
Depreciation. ._...._-- 174,387 167 ,827 88,658 18,519 

Net income_____-.-. $164,288 $133,578 $101 ,502 $40,212 
Previous surplus - -_-_.- 531,000 496,769 520,267 580,054 
Appr. for def’'d chgs.,&c. _____- 70,128 100,000 100,000 
Deductions affecting pre- 

vious year's surplus __ 58,288 29,220 ROE A an ess 

Totalsurplus Dee.31_ $636,999 $531,000 $496 .769 $520,266 


x Including cost of goods bought, and manufactured, selling and adminis- 
trative expense.—V. 124, p. 3357. 

Federated Capital Corp.—Adds to Holdings.— 

The corporation announces that it has purchased stocks in the following 
7 companies since Feb. 22 1928, bringing its investment list to 216 stocks: 
Bank of California, Bank of Italy, Bank of New York & Trust Co., Cleve- 
land Trust Co., Dominion Trust Co., Dominion Stores Ltd., and Safeway 
Stores, Inc. See also V. 126, p. 1360. 


Financial Investing Corp. of New York, Ltd.—Erzira 
Dividend of 10 Cents.— 


The directors have declared the regular quarterly dividend of 30c. a share 
and an extra dividend of 10c. a share on the common stock, par $10, both 
payable April 1 to holders of record March 10. This is the fourth regular 
dividend on the 12% basis, the rate having been increased from the 10% 
basis with the July 1927 payment. The company on Oct. 1 1927 also paid 
an extra dividend of 10c. a share on the common stock.—V. 125, p. 3488. 


(A.) Fink & Sons, Inc.— Definitive Bonds Ready .— 

Holders of temporary certificates of 15-year Ist mtge. 64% % sinking fund 
ry hy ate ed ; gd _— somanes them for definitive bonds 
‘ x rust Co. of New Jersey, New ys eri 
eee aS ee a ee 


Finsterwald Furniture Co., Detroit, Mich.—WNotes 
Offered.—Griswold-First State Co., Harris, Small & Co., 
Nicol-Ford & Co. and Backus, Fordon & Co. are offering 
$700,000 Ist _mtge. leasehold & collateral trust 6% serial 
gold notes. Prices: 1930-1931 maturities to net 514%; 1932- 
1938 maturities to net 6%. 


Dated Jan. 1 1928; due serially Jan. 1 1930-1938. Denom. $1,000 a 
$500 c*. Interest payable J. & J. at Decroit Trust Co., oe: Mien? 
trustee. Red. on any int. date upon 30 days’ notice at 103 and int. up to 
and incl. Jan. 1 1932; thereafter at 102 and int. up to and incl. Jan. 1 1937: 
and at 101 and int., thereafter prior to maturity. Interest payable with- 
out deductien for normal Federal income tax not to exceed 2%. 





Company .—Is one of Detroit's largest retail furniture dealers. Has been 
in business over 19 years. During this period the company has always 
shown an annual profit. Company has acquired a 99-year lease expiring 
Oct. 31 2021, on the land, which is located on Michigan Avenue, Detroit, 
across the street from the Book-Cadillac Hotel, and directly west of F. G. 
Clayton's store. This property has a frontage of 46 feet on Michigan 
Avenue and is 120 feet deep. Company is now erecting a 12-story and 
full basement, steel and concrete fireproof building, which will give them 
75% more merchandising space than they have at the present time. Upon 
the completion of their new building, they will have one of the finest retail 
furniture stores in the city. 

Security.—Notes aré a direct obligation of the company, which showed net 
current assets as of Dec. 31 1927, after giving effect to this financing, of 
$1,059,672, and net tangible assets on the same basis of $1,632.797, or 
$2,332 per $1,000 note. In addition, these notes are secured by a closed 
first mortgage on the leasehold interest in the land and the 12-story 
building to be erected thereon. The company has also specifically assigned 
to the trustee a certain portion of their accounts receivable. 

Earnings.—Net earnings of the company, available for interest and 
Federal income tax, for the 3 year period ended Dec. 31 1927 amounted to 
$294,327, which is an average of $98,109 per year, or over 2.3 times maxi- 
mum interest charges on this issue of notes. The net earnings for the year 
ended Dec. 31 1927 on the same basis were $113,021. 

Purpose.—Proceeds will be used to furnish the company with additional 
working capital and to complete the construction of the new building. 


Follansbee Brothers Co.—14 % Dividend.— 

The directors have declared a cash dividend of 144% on the outstanding 
75,000 shares of common stock, par $100. for the 2% month period from 
Jan. 1 to Mar. 15, payable Mar. 15 to holders of record Mar. 14, and is at 
the rate of 6% per annum, the same as previously paid. In the future it 
is contemplated that dividends on the common stock will be payable on the 
15th day of March, June, Sept. and Dec., instead of on the Ist day of Jan., 
April, July and Oct. See also V. 126, p. 1360. 


Foster Wheeler Corp.—Omits Common Dividend.— 

The directors have decided to omit the quarterly dividend ordinarily 
due at this time on the common stock of no par value. but declared the 
regular quarterly dividend of $1.75 per share on the conv. pref. stock, 
payable Apr. 1 to holders of record Mar. 12. On Oct. 1 1927 the company 
a a oe wae of 37% cents per share on the common stock; none since. 
—v. 5. p. 15 

Fulton Sylphon Co.—Smaller Common Dividend. - 

The directors have declared a quarterly dividend of 50c. per share on 
the common stock, no par value, payable on or about April 1. From 
April 1 1927 to Jan. 1 1928 including the company paid quarterly 
dividends of 87 %c. per share on this issue.—V. 124, p. 1517 


Gabriel Snubber Mfg. Co.—New Directors.— 


P. T. White and J. Shoemaker were recently elected directors to 
vacancies.—V. 126, p. 1362. 


Gelsenkirchen Mining Corp. (Gelsenkirchen:r Berg- 
werks-Aktien-Gesellschaft), Germany.—Notes Sold.— 
Dillon, Read & Co., J. He .y Schroder Banking Corp. and 
International Acceptance Bank, Inec., have sold at 97 and 
int., to yield about 6.60%, $15,000,000 6-year 6% secured 
notes. A substantial portion of this issue was withdrawn 
for offering in Europe. 

Dated March 1 1928 due March 1 1934. Interest payable M. & S. 
Principal and int. payable in U.S. gold coin at the principal office of Dillon 
Read & Co., New York, without deduction for any taxes, present or future, 
levied by German governmental authorities. Holders of notes meq. 
at their option, collect principal and int. in London at the office of J. 
Henry Schroder & Co. in pounds sterling, in Amsterdam at the offices 
of Mendelssohn & Co. Amsterdam and Nederlandsche Hande!l-Maatschappij 
and their associates in guilders; in Zurich and Basle at the offices of Credit 
Suisse and Societe de Banque Suisse, in Swiss francs, or in Stockholms 
at the offices of Skandinaviska Kreditaktiebolaget and Stockholms En- 
skilda Bank in Swedish kroner; in each case at the buying rate for sight 
exchange on New York on the date of presentation for collection. Notes 
in coupon form, in interchangeable denom. of $1,000 and $500, registerable 
as to principal only. Red., all or part by lot, on any int. date on 30 
days’ notice at 102'4 and int. to andincl. March 1 1929, with successive 
reductions in the redemption price of 4 of 1° on each Sept. 1 thereafter 
prior to maturity. National Park Bank of New York, trustee. 

Listed.—These notes are listed on the Boston Stock Exchange and the 
company has azreed to make application in due course to list them on the 
New York Stock Exchange. 


The following has been taken from a letter to the bankers 
signed by Dr. W. Huber and Dr. L. Holle, Managing 
Director and Vice-Managing Director, respectively, of the 


corporation: 

Corporation.—Organized under the laws of Germany in 1873. Was 
operated principally as a coal mining company until 1904, at which time, 
through amalzamation with several iron and steel companies, it extended 
its operations to the production of iron and steel. : 

In 1920 the company, together with two other large coal, iron and steel 
companies in the Ruhr district (Deutsch-Luxemburgische Bergwerks-und 
Huetten-A. G. and Bochumer Verein fuer Bergbau und Gussstahlfabrika- 
tion) formed, through inter-company agreements, a .operating group 
known as Rheinelbe Union. The Rheinelbe Union, in conjunction with 
three other leading coal, iron and steel concerns in Germany, viz. Thyssen, 
Phoenix and Rheinstalh, organized, under the laws of Germany, United 
Steel Works Corp. (Vereinigte Stahlwerke A. G.) which assurned certain 
of their liabilities and took over, as of April 1 1926, their principal] assets 
(other than certain coal properties) in exchange for stock and obligations 
of United Steel Works Corp. and cash. nye) 

Thereafter, in December 1926, the three companies comprising the 
Rheinelbe Union were merged into one company. By the terms of such 
merger, Gelsenkirchen acquired all of the assets and assumed all of the 
liabilities of the other two companies and issued its capital stock to the 
stockholders of the other two companies in exchange, par for par, for 
stock of such companies. , 

Assets.—At the present time Gelsenkirehen Mining Corp. is both a 
holding and operating company. Its largest single asset consists of about 
39%, or $74,229,344 par value, of the outstanding capital stock of United 
Steel Works Corp., including $7,871,136 par value which the company 
has agreed to loan, subject to return in kind. The company owns and 
operates the coal mine Monopo!, which in 1927 produced 1,169,310 metric 
tons of coal. Coal reserves owned, either directly or through wholly 
owned subsidiaries, are estimated to contain more than 31% billion metric 
tons of recoverable coal. 

Security.—These $15,000,000 6% secured notes are to be the direct 
obligation of Gelsenkirchen Mining Corp. and, in the opinion of counsel, 
are to be specifically secured by pledge with the trustee of the reichsmark 
equivalent of $30,000,000 par value of shares of capital stock of United 
Steel Works Corp. having a market value, based on current quotations 
on the Berlin Stock Exchange, of more than 200% of the principal amount 
of these notes. The company will cvenant that the value of the security 
for the notes, determined as provided below, shall at all times be main- 
tained at not less than 150% of the pr:icpal amount of the notes from 
time to time outstanding. To maintain such value the company may 
pledge additional United Steel Works Corp. stock or other securities 
listed on the New York or Berlin stock exchanges, which stock or securities 
shall be valued at their market value based on then current quotations, 
or may pledge or mortgage other securities or property, which shall be 
valued on the basis of appraisals; all as to be more fully defined and stated 
in the indenture. 

The indenture will provide that the stock of United Steel Works Corp. 
initially to be pledged may be withdrawn only in proportion as notes 
are retired, but will permit the withdrawal of any additional security 
subsequently pledged or mortgaged, provided such withdrawal does not 
reduced the value of the remaining collateral below 150% of the principal 
amount of notes at the time outstanding. The indenture will also permit 
the substitution of stock initially pledged of ‘‘American shares’’ repre- 
senting such stock or of securities issued in exchange for such stock upon 
any reorganization, consolidation or readjustment of capital of United 


| Steel Works Corp., but no other substitutions of collateral for such stock 


may be made except with the consent of the holders of 80% in principal 
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amount of the notes at the time outstanding. The indenture will permit 
the pledged collateral to be held in the custody of a European depositary 
ey by the trustee. 

‘urpose of Issue.—The proceeds from the sale of these notes are to be 
used by the company in the retirement of current and other indebtedness, 
for improvements to its mining properties, and for other corporate purposes. 

Earnings.—Net earnings, as reported by the company for the six months 
ended March 31 1927, including results of operations of Deutsch-Luxemburg 
and humer Verein from the beginning of that period to the date of 
their merger with Gelsenkirchen, after depreciation and Dawes Plan pay- 
ments, available for interest and profits taxes, amounted to more than 
$2,400,000, Included in such earnings is a dividend of 3% at the rate 
of 6% per annum) which was paid on the company’s holdings of stock of 
United Steel Works Corp. in respect of the first six months of operations 
of such corporation. 

At a meeting held on March 2 1928 the board of directors of United 
Steel Works Corp. voted to recommend for stockholders’ approval a dividend 
of 6% in its stock for the fiscal year ended Sept. 30 1927. On the basis 
of tnis dividend, the company should receive during the current fiscal 
karl ending March 31 1928, more than $4,400,000 in dividends upon 

nited Steel Works Corp. stock now owned by it, or more than four times 
the maximum annual interest requirement on the entire interest-bearing 
debt of the company to be outstanding upon completion of present financing. 
In addition, the income of the company for the nine months ended Dec. 31 

from mining operations and other normal sources exclusive of such 
dividends, after deducting the company’s total operating expenses, de- 
precaton and taxes (including maximum payments under the Dawes | 
lan estimated on the basis of present assessments) applicable to such 
period, was in itself nearly sufficient to meet maximum interest require- 
ments for a similar period on the entire interest-bearing debt of the company 
to be outstanding upon completion of present financing. 


Balance Sheet Dec. 31 1927 (Adjusted to Give Effected to Present Financing). 








Assets— | Liabilities— 
Cashin banks &onhand $6,086,472; Accounts payable_-.--- $926,241 
Marketable securities - - 3,467 Empl. savings balances _ 817,931 
Bills receivable_.-_.--- 1,512,661: Empl. pension fund---- 128,153 
Accts. rec.—less reserve 1,187,288 Prepaymts by custs.--- 150,658 
eee 393,848 Due associated cos- ---- 383 ,805 
Long-term accts. rec_--_ 2,571,587 , Long-term debt--_-.--- b5,283,888 
Inv. in and adv. to Real estate mortgages -- 981,652 
associated companies. a87,758,882 6% secured notes...--.- 15,000,000 
Property, plant & equip 5,425,920 Employees’ benefit fund 49,650 
Secs. held for employees’ TT a ee eee :263 870 
benefit fund........ 4,906 Preferred stock-.....-.-- 3,094,000 
Deferred charges-_-_-.-- 78,326 Common stock.--..-.--- 56,483 ,588 
— Statutory reserve-_-_---- 18,149,641 
Total (each side) ....$105,203,357 Surplus...........-.-.- 1,490,280 


a Incl. capital stock of United Steel Works Corp. having a par value 
of $74,229,344 and a market value, based on current quotations on the 
Berlin Stock Exchange, in excess of that amount; such amount includes 
$7,871,136 par value which the company has agreed to loan, subject to 
return in kind. 

b Including $3,897,000 non-interest-bearing deferred installment debt, 
payable in dollars in equal semi-annual installments of $108,250. 

Note.—Gelsenkirchen Mining Corp. is secondarily liable for the payment 
of the principal of, and interest and sinking fund on, $23,750,000 20-year 
7% sinking fund mtge. gold bonds of Rheinelbe Union, issued in 1926, the 
payment of which was assumed by United Steel Works Corp. in connection 
with its acquisition of the properties of the companies constituting the 
Rheinelbe Union. Such bonds are secured by a mortgage on properties 
now owned by United Steel Works Corp..which, based on an appraisal 
made in 1925 and subsequent appraisals of certain substituted properties, 
are valued at more than five times the sum of such bonds and all under- 
lying obligations. 

By the preliminary officiai reapportionment, made upon acquisition 
of properties of Rheinelbe Union by United Steel Works Corp., the company 
is liable for $1,190,976 of industrial debentures under the Dawes Plan 
based on the present assessment. 

{All conversion of German into United States currency has been made 
at par of exchange, one reichsmark equal 23.8 cents.] 


General Cigar Co., Inc.—Capital Stock Decreased.— 

The company has filed with the Secretary of State at Albany, N. Y., 
a certificate of reduction in the number of shares from 600,000, consisting 
of 100,000 shares of pref. stock (par $100) and 500.000 shares of no par 
value common stock to 550.000 shares, of which 50,000 shares are to be 
pref. stock (par $100) and 500,000 shares of no par common stock. On 
Dec. 1 last, the company retired all of its outstanding debentures pref. 
stock.—V. 126, p. 724. 


General Electric Co.—Secretary Retires.— 

Myron F. Westover, Secretary of the company for the pest 34 years, 
retired on Mar. 1 and William W. Trench, Assistant Secretary, has been 
elected by the Board of Directors to succeed him. 


Artificial Lightning Sets New Record.— 


Artificial lightning of 3,600,000 volts, the highest voltage ever obtained 
by man and about 17 times greater than the highest voltage transmission 
line in this country, has been produced in the high-voltage engineering 
laboratory of the company at Pittsfield, Mass.—V. 126, p. 878, 575. 


Goodyear Tire & Rubber Co. of Calif. (& Subs.).— 











Earnings .— 

Calendar Years— 1927. 1926. 1925. 1924. 
Netsales________--___$23,590,315 $25,870,040 $24,363,237 $15,668,065 
Cost,sell.,adm.&gen.exp 20,798,328 23,477,535 19,463,344 13,663,520 

Operating income__-_- $2,791,987 $2,392,505 $4,899,892 $2,004,545 
Other income... ......- 157,765 168,704 18,322 41,844 
Profit on sale of land _-_ ~~ Bs fed Ty bys Sep 346 ,060 

Total earnings____-_- $2,949,753 $2,561,209 $4,918,214 $2,392,449 
ee SS eee x288 ,867 x286,805 133 ,554 203,361 
Vederal taxes........-. 307 ,454 301,098 598,082 273,140 
Special raw material res. eI) ee ag i i ee 
Reserve for conting. &c. I 6 ha ae ey wa, eI a fens dame ees 

PC ae $2,103,432 $1,973,306 $3,686,578 $1,915,948 


Pref. divs. paid 
Common divs------ 


(7 %) 559,699 (21) 1679 ,097 (14) 1119 ,398 (8% )699,624 
(25 %) 1,000 ,000 (30) 1200 ,000 





Balance, surplus-_ -_-_- $543,736 def$905,791 $2,567,180 $1,216,324 
Shs. com. stk. outstdg. 

(at 2100)... .-..--- 40,000 40,000 40,000 40,000 
Earns per share--_---_--_-~ $38.59 $7.35 $64.17 $30.41 


x Including amortization of note discount. 

Note.—All of the common stock is owned by the Goodyear Tire & Rubber 
Co. of Akron, O. 

The company reduced its debt $1,806,000 during the year and acquired 
the entire 10,000 shares of common stock of the Goodyear Textile Mills Co. 
at a cost of $1,299,017. 

Current assets at the close of 1927 were $12,752,839, and current liabilities 
were $2,270,414. The surplus was $4,329,530.—V. 124, p. 1987. 


Goodyear Textile Mills Co., Los Angeles.—Earnings.— 














Years Ended Dec. 31— 1927. 1926. 
I a Gig aeaneee $233,309 $276,458 
Operating expenses, including Federal taxes. - -- -- 31,234 38,953 

Pe te to ais cues eee wean aaa ademas a $202 ,075 $237 ,505 
EE EES ES ee ae 133,721 133,721 
Ce nc cuacene kane eRenneeee’ |. ahem 52,5 

aia es mace aE hen a a cee me ie $68,554 $51,284 
Earns per sh. on 10,000 shs. com. stk. (par $100) - - $6.84 $10.28 
—V. 124, p. 3076. 

(F. & W.) Grand 5-10-25 Stores, Inc.—Sales.— 

1928—Feb.—1927 Increase.|__1928—2 Mos.—1927 Increase. 
$901,454 $711,440 $190,014'$1,701,848 $1,368,235 $333,613 

Calendar Years— 1927. 1926. 925. 1924. 

PON ES) Pee reer $12,882,458 $10,500,806 $8,519,192 $5,690,914 
Net after charges & taxes 861,445 682,184 635,835 483,806 
Shs. com. stk. outstand. 

ee) eee 260,000 100,000 100,000 100,000 j 

Earns. per share on com. $3.00 $6.01 $5.55 $4.23 


Comparative Balance Sheet Dec. 31. 








1927. 1926. 1927. 1926. 
Assets— $ $ | __ LAabilittes— $ & 
Furn., fixt., &c_.. 2,139,745 1,664,258) Cum. conv. pref.. -.... - 1,150,000 
Net invest. in F. & New pref. stock—. 2,500,000 --.-.-.. 
W. Grand Hold- | Common stock - - .y1,650,000 Y 
18g OOPp......- x192,145 102,394 | Accts. payable---- 42,588 153,119 
Leaseholds--.-_ ..-- 220,527 193,187 | Tenants’ deposits_ 28,961 24,789 
J eae 2,038,193 143,460 | Misc. liabil. & accr 2242,792 1,043 
Life insurance. ___ 6,537 42,360 Res.forFed.tax.. -...--. 94,000 
Prepays.,dep.,&c. 148,040 60,909 Surplus.........- 2,505,000 1,878,302 
Duefromempl.,&ce 75,461 ¢ } 
Inventories. _..._ 1,842,221 1,436,007 
Deferred charges-. 256,473 186,715) 
ee 6,969,342 3,881,252) Total......--- 6,969,342 3,881,252 


x Contingent liability on mortgages. The subsidiaries own real estate 
valued at $1,063,888 which is subject to mortgages aggregating $813,348, 
upon which the F. & W. Grand 5-10-25 Cent Stores, Inc., is contingently 
liable. y No par, 250,000 shares issued. z including Federal taxes. 


Plans to establish at least 40 branches in Los Angeles and vicinity during 
the next 2 years have been announced by the corporation. 

Vice-President Henry Wolfson has been in this city since last Decem»er 
working on such plans and selecting prospective sites for the stores. ‘| we.ve 
leases have been closed thus far. The expansion program includes not 
only Los Angeles, but San Francisco, Sacramento, Stockton, Long Beach, 
Hollywood, Pasadena, Santa Monica, Glendale, San Bernardino, Alhambra 
and several other northern cities. Leases already purchased involve 
aggregate rentals of more than $15,000,000, running from 30 to 99 years. 
ee will be erected under the terms of 3 of the leases.—V. 126, 

- 879, 259. 


(W. T.) Grant Co. (Mass.).—Sales.— 
1928—Feb.—1927. Increase.| 1928—2 Mos.—1927. Increase. 


$2,842,502 $2,247.718  $594,784/$5,466,6 $4,452, $1, , 
ey ike p. ae. FY 5 |$5,466,663 $4,452,839 $1,013,824 


Graton & Knight Co. (Mass.)—Jnitial Pre. Div. 

The directors have declared an initial quarterly dividend of $1.75 per 
share on the 7% pref. stock. Dividends on this issue become cumulative 
after Apr. 1 1928 (see reorganization plan in V. 122, p. 2508).—V. 124, 
p. 3639. 


Guerin Mills, Inc.—Tenders.— 

The Bankers Trust Co. as agent, 10 Wall St., N. Y. City, will until 
Mar. 16 receive bids for the sale to it of 15-year 7% gold bonds or certifi- 
cates of deposit therefor, to an amount sufficient to exhaust $400,000, at a 


price of 80% of the par value of the bonds, together with accrued int. to 
Mar. 17.—V. 125, p. 1331. 


Hazel-Atlas Glass Co.—Fxztra Dividend. 
The directors have declared an extra dividend of 1214 cents per share in 
addition to the regular quarterly dividend of 50 cents per share, both 
payable April 2 to holders of record March 24. Similar distributions were 
made on Jan. 3 last.—V. 125, p. 3069. 


Holly Sugar Corp.—Plans Refinancing.— 

Payment of two deferred dividends of $3.50 on the 7% cumul. pref. 
stock of the Holly Sugar Corp. will follow a refinancing program to be 
proposed at a special meeting of stockholders called for Mar. 21, President 
A. E. Carlton announces. The proposal will be the refunding of all out- 
standing bond issues of the corporation and its subsidiary companies. 

The refunding program will be in the form of an issue of $6,500,000 
Ist mtge. 15-year 6% sinking fund gold bonds. The present outstanding 
lst mtge. bonds of the companies aggregate $5,152,500 and consist of $2,- 
$92.500 Holly Sugar Corp. 7s, $450,000 Midland Sugar Co. 6s, $1,500,000 
Holly Northern Sugar Co. 6s, and $310,000 Franklin County Sugar Co. 





(748. 
The officers and directors also have agreed to purchase the 32,702 remain- 
ing unissued common stock ‘no par value) at $40 a share.—V. 125, p. 254. 


Horn & Hardart Baking Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1.25 per share, both payable 
April 1 to holders of record March 20. Like amounts were paid on Jan. 1 
last.—V. 125, p. 3206. 


Houston Oil Co. of Texas.—LZarnings.— 
[Including Houston Pipe Line Co.] 
Calendar Years— 1926. 1925 


Gross earnings. _...--------------- $7,258,069 $4,851,595 
Crude oil and gas purchases_------- j 552,83 348,375 


Decrease in crude oil and refinery in- 























WEGIIES GORD) oo psc cccccsnececsnw 190,421 169,352 685,451 
Producing and operating expenses... 1,287,685 1,235,332 699,914 
Taxes (other than Fed. income taxes) 220,525 190,684 162,264 
Administrative and general expenses 731,164 572 ,287 528,101 
Adj. of invent’y of mater. and sup-_- 6,473 See 
Depreciation and depletion--------- 1,852,399 1,385,937 743,577 
Income from operations.......----- $3,781,138 $3,141,378 $1,683,913 
Other income credits. .........-.-- 62,875 407 ,462 307 ,223 

Cit ME 6 io ccinneeneennnin $4,044,014 $3,548,840 $1,991,136 
Income charges (incl. Fed. taxes)_._. 1,614,682 1,322,039 640,810 

2 ction nd mink $2,429,332 $2,226,801 $1,350,326 
Profit and los Gredit.. . « ..esess200- 220,125 327,000 12, 
Gross surplus for the year___..---. $2,649,457 $2,553,801 $1,362,815 
Dividends on preferred stock - - - - - -- 536,856 536,856 536 ,856 
Due under crude oil contract written 

i. cs niadatukeensae ao eceaeet ~~. Aaaee. _sennen 125,923 

Surplus for the year....-.------- $2,112,601 $2,016,945 $700,036 
a Sy Ee eee 7,057,365 5,040,420 4,340,384 

eee Se Ren $9,169,966 $7,057,365 $5,040,420 
Shs. of com. outstand. (par $100) ---- 249,686 249,686 249,686 
Earned per share on common stock- - - $7.57 $6.77 $3.26 


Consolidated Balance Sheet Dec. 31. 
{Houston Oil Co. of Texas and Houston Pipe Line Co.] 








1927. 1926. 1927. 1926. 
Assets— $ $ Ltabtlittes— $ 
Prop account - - - .x42,640,791 40,131,118] Preferred stock... 8,947,600 8,947,600 
Due from South Common stock—-. 24,968,600 24,968,600 
West’n Settlem’t Funded debt--.-.-- 6,011,000 7,104,000 
& Devel. Co._-- 5,086,161 4,935,327) Accr. div. ctfs__-_- 3,885 3,885 
Inv. in Houston. Notes payable___. 2,446,966 763,547 
Nat Gas bonds. 1,000,000 450,000! Accounts payable. 516,872 460,354 
Time notesrec.._.. 900,000 1,200,000) Accr. tax &int.... 600,479 425,265 
Trt C608, GO... _<sseer poi PL ee 460,622 
Oil on hand. ----- 167 ,223 347,284! Res. for conting.-- 77,000 77,000 
Mat. & supplies - - 498,446 385,246 aa 9,169,966 7,057,365 
Advances. .-.-.---- 516,736 561,630 | 
Notes &accts.rec. 836,310 730,649 | 
Empl. funds----- 7,918 7,212 
|) 795,471 956,002 
Deferred charges-. 293,312 448,267 Total (each side) 52,742,368 50,268,238 


x After depreciation and depletion of $7,450,.311.—V. 125, p. 2273. 


Hoskins Manufacturing Co.—Stock Offered.—Living- 
stone, Crouse & Co., Harris, Small & Co., Watling, Lerchen 
& Hayes and Nicol Ford & Co., Detroit, are offering at 
$33 per share 35,000 shares common stock (no par value). 
These shares having been purchased from the stockholders, 
do not represent new financing by the company. 


Capitalization— Authorized. Outstanding. 
Casati Ob C60 TORT 7 oc we nede scnuede nen 100,000 shs. 96,040 shs. 
Transfer agent, Guardian Trust Co. of Detroit. Registrar, Detroit 


Trust Co. 
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Company .—Incorp. in Mich. in 1908. Is the largest manufacturer in the 
world of nickel-chromium electrical resistance wires, ribbons, strips and rods 
in the manufacture of domestic heating devices. Company also 
manufactures nicke!l-chromium castings, electrical furnaces and pyrometers. 
Plant located at Detroit. 
Earnings After Depreciation and race se for Calendar Years. 


1926. 1925. 
ES earnings (as above)_......-..---- $347 .007 $417,652 $349.725 
Se OOF Gi iss auandaserds ovens 3.6 4.35 $3.64 
Dividends will be inaugurated commencing June 30 next at rate of $2.32 


share per annum. 
z es ey will make application to list stock on Detroit Stock 
xchange. 


Hudson Motor Car Co.—Largest February Shipments.— 

The company established a new record in February wicb the shipment of 
30,300 Hudson and Essex cars, it is announced. This was the largest 
February in the company's history exceeding February of a year ago y 
approximately 5,000 cars. It is likewise a step-up of about 5,000 cars fr w 
January of this year. The announcement is made that schedules for Ma° «i 
will rise still further to meet expanding business of the Spring montis. 
The Hudson plant is operating 2 and 3 shifts and employment figures are 
ata high mark. January was the best January the company ever had known. 
—V. 126, p. 879. 


Hudson River Navigation Corp.—New Directors.— 

Four new direcvors were elecved to the board of the Night Line at the 
annual meeting. They are H. Clinton Mackay, A. H. McDannald, Mark 
Thackaberry and George E. Edmonds. 

The following officers were elected: Chairman of the Board and President, 
Col. Edward C. Carrington; Vice-Presidents, J y. Fleming of Troy, 
Major Elihu C. Church and Russell R. Clovenger; Secretary and Treasurer, 
Donald Bayliss: Assistant Secretary and Treasurer, John McManus.— 
V. 126, p. 1209, 1048. 


Humble Oil & Refining Co.—20-Cent Extra Dividend.— 
The directors have declared an extra dividend of 20 cents per share, of- 
addition to the usual quarterly dividend of 30 cents per share, both payable 
Apr. 1 to holders of record Mar. 12. Like amounts have been paid quar- 
terly since and including July 1 1926. 
Results for Calendar Years. 
1927. 1$ 


926. 1925. 1924. 
} $25,024,635 $30,484,804 $24,510,841 














Gross rev. from produc’n [{ Not 
Gross profit from pipe vasiananianss 
| eee 49.619.333 38,135.625 24.223.569 
Gross Income ___.  $159.866,.657 $74.643.968 $68.620.429 $48.734.410 
Cost of operations & int.-129.966.129 40.160.124 33.104.610 28.486.860 
Net earnings......-.- $29.900.528 $34.483.845 $35.515.819 $20.247.550 
DOPTOMAION . . . wsccese 16.716.204 11.639.734 9.656.119 8,476.630 
OO 4.057 .677 1.327 .538 985.911 935.725 
SE Ws and nendnnh 2.014.909 2.131.000 2.250.000 1,900 .000 
oo $7 .111.738 $19.385.572 $22.623.789 $9.835.194 
_ Se eee 5.874.605  4,908.037 2.100.000 2.100.000 
Ps natimenmennm $1,237,133 $14,477,536 $20,523,789 $7,735,195 


Shares capital stock out- 

standing (par $25)_-_- 
Earned per share____-- 
—V. 125, p. 3206. 


Hupp Motor Car Corp.—Annual Report.— 
(Includes American Gear & Mfg. Co. and Detroit a poemy Se 


2,947,428 2,924,701 1,750,000 1,750,000 
$2.41 $6.62 $12.92 $5.62 


Results for Cal. Years— 1927. 1926. 
Hupmobiles sold during 
TG iktusnoas sawn 41,161 45,426 37 ,287 31,004 
es ile ais i done eeecibiaa ts $44,734,430 $50.342.607 $43.847.199 $32,320,706 
‘ost 0 


eee ‘ acpenhaptand 46 500.076 {33 bas Ber} 30,312,711 





Gross profit......... 


$2,859,721 
Other income. ......... 7 5 


$3,842,531 
26.453 675. 


$4.802,.367 $2,007,995 
009 62.420 


428,687 





Profits and income... $3,586,174 $4,517,541 $4,864.787 $2,436.682 
Development expenseS.. 8 80«s acecce ewww 942.815 518.439 
DP cae, =e. capa... ieee 42.127 
Reserve for depreciation 459.912 32 615,954 


457 .009 555.0 
410,000 550.000 450.000 


Prov. for Federal taxes_ 165,000 





Ot INCOMS. ......+- $2.719.164 $3.507.628 $2.916.940 $1,095.160 
Com.divs.pd.in cash (14% )1,407,266 (11)1.037.173 (10)913,810(7 4 )685.357 
Com. div. pd.instk.... —_-_---- OLAS ie 














Balance, surplus---_-- $1.311.898 $1,556.647 $2.003,130 $409 .803 
Previous surplus - --_---- 9,504,599 7,947,953 9.803.743 9,393 ,938 
G’d-will, &c., written off j§§...... ...... 3.858.920 i =...... 
OE OS I ee ee ee 

Profit and loss, surplus$10,816,497 $9,504,599 $7,947,953 $9,803,743 
Shares of common out- 

standing (par $10)--. 1,005,189 1,005,189 913,809 913,809 
Earn. per sh. on common $2.70 $3.48 $3.19 $1.20 

Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— $3 $ Liabtltites— $ 
Land, buildings, | Capital stock. .._. 10,051.899 10,051,899 

mach’y, &c._..x7,369.199 7,056,242) Accts. payable... 1,695.670 1,251,060 
Investments_--_-_-.- 1,173,430 1,250,695) Accr int., tax.,&e 479,751 470,761 
Good-will, trade | Res. for Fed. taxes 410.000 550,000 

names, &c.___- 1 1| Dealers’ dep., &c. 153,640 133,920 
Cash, U.S8.ctfs.,&c10,038,799 8,753.450' Accrued wages__- 111,182 58,502 
Accts.receivable.. 251,702 176,086  Res.unrealised prof. 

Inventories. -.__- 5,142,292 5,025,630; cap. assets..__. 312,099 312,099 
Deferred charges-_- 55,314 70,737 | Surplus.......... 10,816,498 9,504,599 
; 24,030,739 22,332,841 ; 24,030,739 22,332,841 


x Land, $502,692; buildings, $5,904,542; machinery, $1,965,531; equip- 
ment, $2,756,679; furniture and fixtures, $157,114; total, $11,286,557 
less reserve for depreciation, $3,917,358.—V. 126, p. 112. 


Illinois Pipe Line Co.—Balance Sheet Dec. 31.— 


1927. 1926. 1927. 1926. 
Assets— $ 3 TAabilittes— 3 $ 
Pipe line inv___-_. 34,169,009 30,010,587 | Capital stock __-__ 20,000,000 20,000,000 
Other investments 3,071,219 4,253,373| Reserve for taxes. 923,166 782,437 


Cash & accts. rec’le 3,070,380 3,706,176| Depreciation res_.12,774,376 11,675,342 











Mat’ls & supplies. 1,011,532 879,488 | Accounts payable. 213,054 109,071 
Def’d assets, &c_.. 550,026 164,831 | Unadjusted credits 142,001 40,863 
Profit & loss surp. 7,819,571 6,406,743 

a 41,872,168 39,014,455 | 41,872,168 39,014,455 


—V. 124, p. 1519. 
Independent Oil & Gas Co. (& Subs.) -—Report.— 











Calendar Years— 1927. 1926. 1925. 1924. 
Oil and gas sales, &c___-_ \ Not $9,792,992 $6,213,120 $2,275,119 
Sales of leases and equip. / available. { 148.670 39,952 545,816 

(| OS ee $12,938,559 $9,941,663 253, : 
Cestetecudaaiidinad. .. . “apan ren «"O-253.072 83.820.906 
Oper., gen. & admin.exp 5,762,328 2,122,650 1,080,409 536,307 
beh 4 sad oa 1,126,994 88 

we expir eases . 8s A 6,412 52. ¢ 
Interest & d sc. (net) 224 . 310.232 3 ‘BaF sae et: 

epreciation and deplet. ’ , A »209 271,85 ‘ ‘ 
iolte.te¥el-ure.. |S... 00:47 | "75'009 — 17283.985 

Net income. ........ $2,313,433 $2,981,929 2.561.663 38, 
DEVI Scar aiceces 537,500 500,000 . 474,750 rt 498 

pO ES ee $1,775,933 $2,481,929 $2,086, mf 
—~* of — stk. outstdg. 680.000 son pnd setndes re 
Ein NEF) .. no caesnan , , 500,000 450,000 
Earns. per sh. on cap.stk $3.56 $5.96 $5.12 $1.42 





Consolidated Balance Sheet Dec. 31. 





y1927. 1926. 1927. 1926. 

Assats— & x TAabiltttes— z x 
Prop. & equip... .25,592,132 27,461,589 Capital stock. _... x9,534.861 5,782,146 
| ane 527,242 520,719 | Convert debs. ..-.. G.117 600  senare 
Notes &acctsrec.. 950,798 817.648 | Gold notes....... -...... 2,700,000 
Inventories....... 3,117,330 1,310,655| Notes payable.... 1.250.000 1,558,615 
Cash to purchase. Divs. payable.... 162.500 125,000 
debentures. _._. CS! Accts. payable... 1.326.625 1,484,700 
Due on stk. subse. 53,278 75.023| Deb. sinkingfund. 383,000 #-_.... 
Investments... -_-- 10,000 10,000 Fed. tax reserve... -...-- 100,447 
Deferred charges... 820,400 310,587 | Accr. accounts... 337,325 265,920 

Res. for depr. & 

| Gepnetsten....c.  scncss 5,350,290 
| Deferred credits... 139,638 743,502 
Minority interest. --..-- 33,854 


Total (each side) 31,206,180 30,506,220 Surplus....-.-.-.-- 11,955,231 12,361,746 

x Represented by 65),000 no par shares. y After deducting depreciation 
and depletion of $8 ,006,38%. and adding appreciation of producing leases of 
$6,877 .459.—V. 126. p. 726. 


International Paper Co.—Survey of Expansion During 


1927.—An official statement says in part: 

The followinz descriptions of the projects comprising the recent expansion 
of the company are intended to give briefly and comprehensively the most 
important features of each: 

Newfoundland.—Located at the mouth of the Humber River on the 
western coast of Newfoundland, the mill at Corner Brook, recently acquired 
by the company, has 4 machines of a capacity of 400 tons of newsnrint paper 
a day and can »e economically increased in size. The mill is of the most 
modern construction throughout and began operation in 1925. The mill 
receives its power from a hydro-electric plant generating 98.000 continuous 
horsepower and its pulpwood from timberland reserves aggregating 2.802 
square miles. an area 18% greater chan that of the State of Delaware. 
These woodlands consist of 1,852 sq. miles freehold and 950 sq. miles held 
under Crown licenses. a total of 2,802 square miles, which have an estimated 
stand of 6.090,600 cords of pulpwood. The maiority of the (rown timber 
licenses are for a 99-year term and call for only a small annua! payment with 
no stumpage charge. Pulpwood is obtainable at the mil] at low cost since 
a large portion of the company’s timber is located in the watershed of the 
Humber River and wood on the other holdings of the Company is easily 
accessible either by rail or water. 

The mili, hydro-electric plant, and woodlands, were formerly owned by 
Newfoundland Power & Paper Co., Ltd., and were acquired in the latter 
part of Jan. 1928, by the International Power & Paper Co. of Newfound- 
land, Ltd., a subsidiary of the International Paper Co. 

Operating under a head of 252 feet, the hydro-electric plant is capable of 
expansion through the installa.ion of 2 additional units to a tota: of 126,000 
h.p. A 31-mile transmission line designed for operation a. 66,000 volts car- 
ries the power from the plant to the mill. 

There are complete zround wood and sulphite pulp departments at the 
mill so that wood is carried through all the various manufacturing processes; 
leaving as newsprint paper. As the mill is located on tide-water, ocean- 
going vessels can go directly to the mill docks and raw materials can be sent 
in and paper shipped out{8 months of the year by water. The location of 
the mill is a particularly stratezic one as regards overseas markets for its 
product. The company owns 2 modern oil burning stee: vessels of 5,000 
tons capacity each, especially designed for carrying rolls of newsprint paper. 

Its advantageous location with respect to its supply of wood and power 
and its modern and efficient design, combine to make Corner Brook mili 
one of the lowest cost producers in North America. 

Southern Kraft Paper Mills.—In the United States the greatest part of 
the expansion of the company in 1927 took place in the South. A second 
kraft paper mill at Bastrop, La., was acquired and construction work begun 
on a similar mill at Camden, Ark. The first paper machine in Camden 
mill began operation early in Feb. 1928, less than 11 months since the begin- 
ning of construction. With the starting of the Camden mil!, the company 


‘becomes the largest maker of kraft paper on the North American Continent. 


The combined capacity of the 3 Southern Kraft paper mills of the a 
the 2 Bastrop mills and the Camden mill—is 439 tons of paper a day. 1 
3 mills are located in the same fast crowing short leaf and lobolly pine belt. 
Because of their long fibres, freedom from putch, and greater uniformity of 
texture, these species of pine are hetter adapted than others to the manu- 
facture of kraft paper. These pines are naturally very prolific seeders and 
grow much faster than Northern spruce, producing pulpwood in fifteen 
to twenty year periods as compared with 3 to 4 times that rotation for 
spruce in the Northern part of the continent 

West Virginia.—In October the company acquired a plant at Wellsburg, 
in the northern part of West Virginia, making rope paper which is con- 
verted at the plant into bags for the flour, cement, plaster and fertilizer 
industries. The mill also converts kraft paper, under the Bates’ patents, 
into multi-wall valve bags for the cement and allied industries. It is the 

lan of the company to increase the output of the plant as growing demand 
or these products justifies it. 

New York State.—In New York State the company commenced work on a 
hydro-electric development on the Saranac River in the latter part of the 
year, and expects to place the plant in operation this summer. The power- 
house is being designed for three generators of 4,000 h.p. each, of which 
2 will be installed inicially. The station will be interconnected with the 
Cadyville hydro-electric plant of the company, 114 miles above, and electric 
power from it has already been sold. 

Work on the reconstruction of the Fort Edward, N. Y mill of the com- 
peer has been comnvleted and the mill is now equipped to make special 

leached papers. The mill has 6 machines of a capacity of 130 tons of 
book paper a day. The mill is on the Hudson River, about 50 miles above 
Albany, and is also on the feeder termina) of the New York State Barge 
Canal. _ It is thus well located for securing its raw materials and the ship- 
ment of its product. Practically all the buildings and equipment have 
been overhauled and in addition there have been built a new boiler-house, 
a hydro-electric plant, additional finishing room with super-calendars, a 
new beater-room, and a bleach plant. The paper machines have been 
overhauled, and the 3 machine rooms have been rebuilt. With the excep- 
tion of the turbines driving the paper machines, the entire mill is now 
electrically driven. 

At Glens Falls, 6 miles above Fort Edward, the mil] of the company 
has been rebuilt and is now making a product suitable for surgical dressings 
and for other purposes requiring softness and absorbency. 

New England Power Association.—In the past year the Company in- 
creased its holdings of the common stock of New England Power Associa- 
tion so that it now owns 45% of the total number of common shares out- 
standing. New England Power Association is the holding company for the 
properties comprising the New England Power System. This group con- 
stitutes the largest power system in the New England Staies, furnishing 
light and power to a territory in Massachusetts, Vermont, New Hampshire 
and Rhode Island, covering an area of about 9,000 square miles. Through 
its sale of power to local distributing companies, the New England Power 
System serves light and power to over 250 communities having a population 
in excess of 2.500.000. 

As a result of its widespread network of transmission lines, the New 
England Power System not only distributes 1,000,000,000 kilowatt hours 
of electricity to its own customers, but is the medium which ties together 
the great power plants, steam and water, of southern New England and 
New York State. Efficient interchange of power is systematically carried 
on, to the great mutual benefit of the companies and their customers. 

Gatineau River Development Program.—The largest single bye | gee of the 
company, the Gatineau River development program, was well advanced 
during the past year and is now nearing completion of its first stage. The 
newsprint paper mill at Gatineau was completed as were the Chelsea and 
Farmers hydro-electric plants and the Mercier storage dam. Work was 
pushed throughout the year on the hydro-electric development at Paugan, 
26 miles above the Chelsea and Farmers plants, and it is expected that the 
first generator in the plant will be in operation and delivering electric energy 
in June of this year. This will be one of the largest hydro-electric, plants 
on the North American Continent. 

Excavation on the Gatineau Mill was started on Nov. 18 1925, and Se 
struction work on Jan. 13 1926. A little owray later, March 31 1927, 
the sulphite mill began production. Five days later it was followed by 
the ground wood mill. he first machine began making er for shipment 
on April 14 of last year, 17 months after excavation work was started. The 
second machine began turning out paper on May 19, being followed by the 
third and fourth machines on June 28 and Aug. 19, and the mill was then 
in complete operation. a 

The 4 machines which are operating in the mill have an aggregate designed 
capacity of 600 tons of newsprint paper a day and are the largest sing 
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producers of paper thus far installed in the world. Each machine will 
produce a sheet of paper over 21 feet wide and is designed to run at the rate 
of 20 feet a second. The mill is located in the Province of Quebec on the 
Ottawa River, 5 miles below the cities of Hull, Quebec and Ottawa, On- 
tario and 2 miles below the confluence of the Gatineau and Ottawa Rivers. 

On the Gatineau River the company owns over 7,000 square miles of 
timberlands, an area over 40% greater rhan that of the State of Con- 
necticut. It is estimated that these woodlands contain a perpetual supply 
of wood for the mill. 

While the erection of the Gatineau Mill proceeded at a rapid rate, con- 
struction work on the power developments on the Gatineau River has 

me forward even faster. In Nov. 1925, work was started on the Chelsea 

ydro-electric development of Gatineau Power Co. on the Gatineau River, 
7 miles north of the City of Ottawa. Work was carried on steadily regard- 
less of weather or season and the first generator in the powerhouse was 
turned over a year and two months later, on Jan. 4 of last year. Two more 
[preted were started soon afterward, so that _—— there are 3 generators 
operation. At the Farmers hydro-electric development, a mile below 
Chelsea, work was commenced in Jan. 1926, and the first generator was 
started early in May of last year. It was later folllowed by 2 more genera- 
tors, making a total of 3 generators operating to-day. he 6 generators 
running in the Chelsea and Farmers station have a combined installed 
capacity of 174,000 h.p. and are supplying power for the operation of 
the Gatineau Mill. The two plants are designed for 5 generators each and 
a combined installation of 290,000 h.p. Adding 272,000 h.p.—the de- 
signed capacity of the Paugan plant—and the capacity of the smaller 
plants of the company, gives a total of about 600,000 h.p., greater than 
the developed horsepower on the American side of Niagara Falls. In addi- 
tion to the progress on its program of developing its water-powers on the 
Gatineau River, the Gatineau Power Co. in 1927 acquired several hydro- 
electric plants on tributaries of the Ottawa River running into it from the 
north between Ottawa and Montreal. These smaller plants are to be inter- 
connected with each other and with the Gatineau River power plants of the 
company by a system of modern high tension transmission lines, thus insur- 
ing rd continuity of power supply and a more complete use of generat- 
ing facilities. 

Gatineau Electric Light Co., Ltd., was organized in the past year as a 
distributor of electric power in the area lying between Ottawa and Montreal. 
The company owns over 360 miles of high tension distribution lines and 
serves a territory of 5,000 square miles, having a population of 220,000. 
The area of this territory is nearly half the size of Belgium. Besides pro- 
viding current for domestic and farm use, a wide variety of industrial 
establishments is served and the territory has many advantages to con- 
tribute to its continuing growth. 

International Fibre Board, Ltd., a new subsidiary, which has a plant at 
Midland, Ontario, has a second one under construction at Gatineau, 
Quebec. The new mill is being designed for a capacity of 100 tons a day 
of fibre board, of.which there will be an initial installation of 50 tons daily. 
The board is used for building and insulating purposes and has valuable 
acoustic properties. The new plant, which is expected to be in operation 
this spring, will be the largest of its kind in the British Empire. Operated 
by electric a. supplied from the plants of Gatineau Power Co., the 
new mili will mark the establishment of another industry in the area served 
by the power company. 

New Brunswick.—At Grand Falls, New Brunswick, construction during 
the year was well advanced on the hydro-electric development of Saint 
John River Power Co., and the plant is nearing completion. It will be 
the largest hydro-electric development in the Maritime Provinces. De- 
signed for an installation of 80,000 h.p., it will have an initial installation 
of 60,00 h.p. in 3 generators of 20, h.p. each. 

The year saw a continuation of the assembly of timberland reserves for 
the mill which New Brunswick International Paper Co. will soon build in 
Northern New Brunswick. In 1927 the company purchased 1,385 sq. 
miles of Crown timber limits, &c., and 1n*1926, 411 sq. miles. These wood- 
lands, added to the 552 sq. miles held prior to 1926, give the company for 
its new mill a total of 2,348 sq. miles, an area practically double that of 
the State of Khode Island. 

Canadian Hydrvo-Electric Corp., Ltd.—Toward the close of the year, the 
Canadian Hydro-Electric Corp., Ltd., a Dominion company, was organized 
to acquire and contro! Gatineau Power Co., Gatineau tlectric Light Co., 
Ltd., and Saint John River ower Co. This marked another step in the 
co-ordination of the operations of these several companies. 

Operations in Arkansas Started.— 

The seconu paper machine in the new kraft paper mill of the company at 
Camden, Ark., has begun production and the mil! is now in complete a 
eration. The pulp mill was started in the middle of Jan., 104% months 
after the commencement of construction work, and two weeks later the 
first paper machine began production. 

The Camden mill has a capacity of 160 tons of kraft paper a day and is 
the first paper and pulp mill in Arkansas. With the starting of Camden 
mill, the company becomes the largest maker of kraft paper on the North 
American Continent, its 4 Southern mills having a capacity of 430 tons a 
cay. of kraft paper. 

he other two kraft mills of the company are at Bastrop, La., 76 miles 
south-east of Camden.—V_ 126, p. 1048. 587. 


International Petroleum Co., Ltd.—25 Cent Dividend.— 

The directors have declared a dividend of 25c. a share, payable Mar. 15 
to holders of record Mar. 8. A distribution of like amount was made on 
Nov. 15 1927, making a total for that year of 75c a share paid in dividends, 
the same as in 1926. The dividend just declared is payable on presenta- 
tion of coupon No. 16 at either the Farmers’ Loan & Trust Co., N. Y. City 
and London, or at the Royal Bank of Canada or the company’s offices, 
Toronto, Canada.—V. 126, p. 422. 


Intertype Corporation.—Annual Report.— 








Calendar Y ears— 1927. 1926. 1925. 1924. 
eee $781,560 $730.529 $1,185,165 $1,217,650 
Depreciation -......_.- 181,510 116,982 127,232 204,503 
Reserve for taxes... 110,000 108,000 185,000 

Net Wes. 5 -5-~- $490 .050 $505 .547 $872,933 $853,153 
lst pref. dividends (8%) 90,142 92,880 91,146 86,470 
2d pref. dividends (6%) - 274 316 318 321 
Common dividends----_- 299,605 298,683 298,643 271,511 
lst pref. stk. red. appro- 30, 30,000 30,000 30,000 
| TO ee 61,875 

Balance, surplus---_-- $70,029 $83 ,667 $452 826 $402,973 
Shares of common out- 

standing (no par)__-_- 199,771 199,141 199,141 199,133 
Earns per share on com- $2.00 $2.07 3.92 $3.85 


The company paid a stock dividend of 10% on the common stock Nov. 
17 1924. A stock dividend of like amount was paid in 1922. 
a After deducting head and branch office selling expenses. 


Balance Sheet Dec. 31. 


Assets— 1927. 1926. | Ltabtitties— 1927. 1926. 
Mach. & equip... a$628,737 $612,328) First pref. stock—$1,146,400 $1,150,800 
ry EPSON 1,086,553 924,687 | Second pref. stock 4.570 5,270 
Notes & accts. rec. 3,977,405 4,063,890; Common stock.-._b1,656,390 1,649,730 
Inventories_....- 2,155,770 1,804,627|7% deb. notes.... —- ___.. 632,000 
Patents & patt’ns 1 1\544% deb. bonds—- 1,000,000 —_-___-- 
Deferred charges--. 70,250 27,313! Accounts payable. 153,479 122,486 

| Dividends payable 22,881 23,034 
Part. pay. by empl. 16,014 22,446 
Adv.pay .mach.sold 53,073 39,894 

| Res. for taxes, &c. 561,607 578,205 


| Prov. for retire. of 

lst pref. stock_- 

Total (each side) $7,918,718 $7,432,845} Surplus__.._.___- 

a After deducting depreciation of $1,902,931. 
shares of no par value.—V. 126, p. 113. 


Jordan Motor Car Co.—New Officers.— 

At a meeting of the directors, the following new officers were named: 

dward Ver Linden as Chairman of the executive committee; John McArdle, 

i@@-President; A. F. England, Secretary and Treasurer. The executive 
committee consisss of Messrs. Ver Linden, E. 8S. Jordan and McArdle.— 
V. 126, p. 587 


(Julius) Kayser & Co.—Rights.— 


The common stockholders of record March 5 have been given the right 
to subscribe on or before March 26 for 20,120 additional shares of common 
stock (no par value) at $65 per share on the basis of one new share for each 





282,547 257,254 
3,021,754 2:;951,726 
b Represented by 199,771 





1517 
Co 


10 shares held. Subscriptions are payable at the office of Blair & " 
Inc., 24 Broad St., N. Y. City. After the exercise of this offer there will 
be outstanding 221,316 shares of common stock ou. of an auth issue 
of 590,000 shares. 

President Edwin 8S, Bayer, says in part: ‘‘The great and continuing 
increase in the volume of the company’s business makes advisable the 
augmentation of its working capital and the necessary extension of its 
manufacturing facilities. To procure the funds necessary for these purposes, 
te directors have authorized the sale of such number of shares of the com- 
mon stock which the company is now authorized to issue as shall be equal 
to one-tenth of the number of shares of its common stock outstanding at the 
close of business on March 5 1928."—V. 126. p. 1209 


Jones & Laughlin Steel Corp.—Bal. Sheet Dec. 31.— 








1927. 1926. 1927. 1926. 
Assets— 3 “$ TAabdtltttes— $ 
Real estate, &c. Preferred stock. 58,331,800 57,036,400 
(after deprec. Common stock— 57,332,000 57,332,000 
and deplet’n) . 123,418,815 114,433,986] Jones & Laugh- 
Bonds & stocks lin Steel Co. 
of other cos... 751,500 752,900] first mtge. 58. 12,982,000 13,775,000 
Real estate sales Shannopin Coal 4 
contracts and Co. 6% serial Me 
mtges. & due Ditkinigas=s « .~.Kjseske 1,800,000 
on sales of pref. Accts. payable-. 4,776,865 6,784,424 
stock toempl. 3,814,704 3,440,611) Pref. stock div.. 1,020,806 998,137 
Accident com- Accrued interest 108,184 128,292 
pensation, fire Reserve for taxes 3,800,173 4,267,120 
ins. & pension Res. for accident 
system fund compen’n, fire 
aseets....... 2,321,306 2,115,708 insur. fund & 
PR 11,196,044 13,713,790 pens’n system 2,232,020 2,018,935 
U.S .Govt.obliga 17,437,059 21,080,200| Other reserves, fl 
Oth. market. sec 4,945,000 2,950,000| except deprec. | 
Acc’ts receivable 6,869,986 8,661,864 and depletion- 7,051,754 6,944,499 
Bills receivable. 74.417 289,207 | Unapprop. surp. 53,413,072 49,270,071 
Inventories-__._ 30,210,301 32,911,098 | 
Deferred charges 9,541 5,513’ Total (ea. side) 201,048,674 200,354,877 


The usual comparative income account was published in V. 126, p. 587. 


Keith-Albee-Orpheum Corp.—Jnitial Pref. Dividend.— 
The directors have declared an initial quarterly dividend of 472 on the 


1 
% cumul. conv. pref. stock payable April 2 to holders of record March 19. 
(See offering in V. 126, p. 726.) og ~~ 


The Bankers Trust Co. has been appointed dividend disbursing agent 
for the above corporation. (See V. 126, p. 726.)—V. 126, p. 1362 


Kinnear Stores Co. (Ind.).—February Sales.— 


1928——Feb.——1927. Increase.| 1928—2 Mos.—1927. Increase. 
$190,436 $161,189 $29,247 | $370,461 $291,389 $79,072 
—V. 126. p. 1049, 260. 

(S. S.) Kresge Co.—February Sales.— 

1928—F7b.—1927. Increase. 1928—-2 Mos.—1927. Increase. 
$9,319.663 $8,308,771 $1,019,892/$17,977,439 $16,264,559 $1,712,880 


At Feb. 29, the company had 439 stores operating.—V. 126, p. 1363. 881° 
(S. H.) Kress & Co.—February Sales.— 


1928—Feb.—1927. Increase. 928—2 Mos.—1927. Increase. 
$4,174,622 $2,534,634  $639,988/$7,.934,569 $6,826.884 $1,107,685 
—V. 126. p. 881. 727. 


Kruskal & Kruskal, Inc., New York.—Control.— 
See Eitingon-Schild Co., Inc., above.—V. 124, p. 2918. 


Lambert Co. (Del.).—50c. Special Dividend .— 

The directors have declared a special] dividend of 50c. per share and the 
regular quarterly dividend of $1.25 per share on the common stock, both 
payable Apr. 1 to holders of record Mar. 19. On Nov. 30 1927 an extra 
dividend of $1 per share was paid on this issue.—V. 125, p. 2397. 


Lancia Motors of America, Inc.—Transfer Agent.— 

The Bankers Trust Co. has been appointed transfer agent for the pref. 
and common stock.—V. 126, p. 423. 

Lehigh Portland Cement Co.—Registrar.— 

The Seaboard National Bank has been appointed registrar of the com- 
mon stock, par $50.—V. 126, p. 1049. 

(The) Le Mur Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share on 
the common stock, no par value, payable Mar. 31 to holders of record 
Mar. 15. An extra dividend of like amount was paid on Mar. 1. See 
V. 126, p. 881. 

(C. W.) Lindsay & Co., Ltd., Montreal.—Stocks Sold.— 
Johnston & Ward, Caldow & Lasson, C. H. Burgess & 
Co., Ltd., and MacLaren, Fletcher & Co., Montreal, have 
sold in units of 1 share of pref. and 4% share common at 
107.50 per unit, $1,200,000 644% cum. red. pref. stock 
(par $100). A total of 20,000 shares common stock is being 
issued and may be purchased independent of the pref. stock 
at $31 perc share. 


The cum. pref. stock is to be fully paid and non-assessable. 
as to assets and dividends, entitled to cumulative 
at the rate of 644% per annum, pa able Q.-M. by check at par at any 
branch in Canada of the company’s bankers, the Royal Bank of Canada. 
Callable, all or part, at $110 per share and div. on days’ notice, or the 
company may purchase same for redemption in the open market at a 
price not enuneding $110 per share and div. Voting share and share alike 


Preferred 
referential cash dividends 


with the common. Transfer agent, Montreal Trust Co. Registrar, 
Eastern Trust Co. af 

Capitalization— Authorized, Tssued. 
6% 30-yr. Ist M. s. f. gold bonds (closed) .$1,200,000 $1,200,000 
614 % cum. red. preferred stock. --------- 2,000,000 1,200,000 


Common stock (no par value)-_---------- 60, 20,000 shs. 

(Out of the balance of the authorized common shares of no par value, 
36.000 shares are to be reserved for redemption of cum.red. pref. stock. 

Shares of 6% % cum. red. pref. stock shall, at the option of the holder 
thereof, be redeemed by the company for the consideration of shares of 
common stock of no par value as follows: At any time up to and incl. 
Jan. 1 1929 on the basis of three shares of no par value common stock for 
one share of pref. stock; thereafter up to and incl. Jan. 1 1930 on the basis 
of 2% shares no par value common stock for one share pref. stock; there- 
after up to and incl. an. 1 1931 on the basis of two shares of no par value 
common stock for one share of pref. stock, unless called by the company 
prior to these dates for redemption in cash, in which case the holders of 
shares of pref. stock shall have the right to demand redemption accord- 
ance with the foregoing until the expiration of the 90-day redemptiGn notice. 

Data from Letter of C. W. Lindsay, Montreal, Feb. 6. 


Company.—Is being incorporated under Province of_ Quebec charter 
to acquire the undertaking and assets of C. W. Lindsay, Ltd., distributors 
of pianos, organs, radios, phonographs and other musical instruments. 
The business was originally established in a small way in Montreal over 
50 years ago by C. W. Lindsay and has grown into one of the largest 
organizations of its kind in Canada. Properties owned by the company 
comprise real estate and buildings at Montreal, Quebec, Ottawa, Kingston 
and Hull. 

Earnings.—Average earnings for the 10 years ending Feb. 28 1927 
available for interest on $1,200,000 6% 1st mtge. sinking fund bonds and 
dividends, after providing for depreciation and Federal ineome tax at the 
‘current rate, as certified by P. S. Ross & Sons, were $243,191, which 
after dedu@ing bond interest of $72,000 and preferred stock dividends of 
$78,000, leaves for the common stock, $93,191, or at the rate of $4.65 
per share per year on 20,000 shares no par value common stock. 

It is estimated that for the year ending Feb. 29 1928 earnings after 
depreciation and income tax available for bond interest and dividends will 
be $331,800, which after deducting bond interest of $72,000 and preferred 
stock dividends of $78,000, leaves for the common stock $181,800, or 
over $9 per share on 20,000 shares of no par value common stock. 
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Assets.—Real estate and buildings at Montreal, Ottawa, Quebec, Kings- 
ton and Hull have been appraised under date of Feb. 5 1928 at $1,097,290. 
Net current assets, after making provision for current liabilities, $1,687,461 
Sundry assets, less reserves, $6,850. Total assets, $2,791,601. Total 
net assets, after making provision for $1,200,000 bonds, $1,591,602, 
which is equal to $132 per share of preferred. 

Common Dividend.—It is the intention of the directors to place the 
common stock on a regular dividend basis during 1928. 

Listing.—Application will be made in due course for listing the preferred 
and common shares on the Montreal Stock Exchange. 


Lion Oil Refining Co.—Annual Report.— 














Calendar Years— 1927. 1926. 1925. 1924. 
Sales te dinhans awbmawe $5,884,051 $8,555,320 $7,445,790 $4,988,268 
Be eS ee 4,260,314 5, 930 4,708,269 3,724,920 
Adm. & general expense-_ 213,326 250 581 257 ,886 159,7 

ON xs sn Sih i veo $1,410,411 $2,500,809 $2,479,635 $1,103,639 
Miscellaneous income. - - 28,258 21,882 58,980 40,090 

Total income__..-.-- $1,438,669 $2,522,691 $2,538,615 $1,143,729 
Res. for deprec. & depl- 886,417 1,090,569 1,036,070 676,319 
Interest & bond discount 48,278 69,738 98,982 165,764 
Federal taxes. ...------ 53 ,000 181,106 162,544 31,439 

Cy $450,975 $1,181,278 $1,241,019 $270,207 
Shares of cap. stock out- 

standing {no par).... 0.000 200 ,000 200 ,000 200 ,000 
Earns. per sh. on cap.stk. $2.25 $5.91 $6.21 $1.35 

Comparative Balance Sheet Dec. 31. 
1927. 1926. | 1927. 1926. 

Assets— $ = TAabtlities— $ 
Prop., plant, tank | Notes & acc'ts pay 418,600 374,755 

WEE, Bescon case 9,464,729 9,144,215, Dividends payable 100,000 150,000 
Invest. in oth. cos. Oh Ze Res. & accruals. --. 178,640 324,328 
CE wi dtcan hin ea 73,459 255,162 | Tank car installm’t 
Ace’ts receivable.. 449,901 418,367 i eee 13,500 
Inventories - -.--- 1,082,652 1,007,027 list mtge.7% bds. 500,000 525,000 
Prepaid expenses. 28,923 38,221; Purch. mon.oblige ---.-.-. 212,500 


Res’ve for deprec. 





& depletion.... 4,348,055 3,378,141 
Deferred liabilities 25,661 42,674 
Total (each side) 11,233,434 10,862,992 Cap. stk. & surp._x5,662,477 5,842,094 


x Represented by 200,000 shares of no par value.—V. 126, p. 423. 


Loft, Inc.— Earnings for Calendar Y ears.— 








927. 1926. 1925. 1924. 

Web GOMES... = 6 onance " $7,873,223 $8,397,521 $8,169,673 $7,720,589 
Raw materials, labor, &c. 

OS eee 7,633,250 8,267,083 7,647,696 7,045,474 
DGREORRUOD .. 2c caccsas 105,561 249,862 388,751 379,062 

Operating income__.. $134,412 def$119,424 $133,226 $296 ,052 
Miscellaneous income- ~~ 203 ,993 157,480 161,334 123,617 

Profit for year ---.---- $338,405 $38,057 $294 ,560 $419,669 
Federal taxes.......--- 25,748 5,138 39,600 52,303 



































Balance, surplus- ---- $312,657 $32,919 $254,960 $367 ,366 
Previous surplus adj.-... 2,224,992 2,318,875 2,065,331 1,697 ,965 
Profit & loss surplus_. $2,537,649 $2,351,794 $2,320,291 $2,065,331 
No. of shs. outstanding- 650,000 650,000 650.000 650,000 
Earns. per share....-.- $0.41 $0.05 $0.39 $.056 
Balance Sheet as of Dec. 31. 
1927. 1926. | 1927. 1926. 

Assets— $ Ltabtlittes— _ $ 
Plant, equip., &c.a5,977,905 5,796,551) Capital stock. ---- b6,500,000 6,500,000 
Leaseholds acquired 345,887 339,491 Notespayable.... 200,000 300,000 
Se ee 143,023 116,794 Accts. payable... 278,765 253,156 
Govt. securities _ -- 50,969 25,510; Mortgages. -.--.-.. 500,000 625,000 
Accts. receivable_- 170,494 152,693 Deposit on rental 
Inventories... -.. 996,488 1,208,377 agreement----.- 61,000 61,000 
Prep. accounts. -- 75,602 82,287 | Mtge. installment. 125,000 125,000 
Investments- --~.- 1,541 3,134) Accr. liabilities. . - 109,138 80,975 
Dep. sug. marg. | Conting. reserves. 26,579 27,436 

| ea 4,269! Prov. for Fed. tax. 25,748 9,272 
Deferred charges... 104,360 43,571) Cash security dep 28,375 25,997 
Govt. bds.ondep. ------ 60,969 | TRE. wsvcsecos 2,537,649 2,351,795 
Stock for empl_-.. 131,033 131,033 | 
Goodwill, &c..... 2,394,952 2,394,952 j 

| 

WO ca et anns 10,392,254 10,359,631; Total_..------ 10,392,254 10,359,631 

a After depreciation of $2,227,649. b Represented by 650,000 no par 
shares. 

February Sales.— 

1928—Feb.—1927. Decrease.| 1928-2 Mos.—1927. Decrease. 
$561,290 $613,277 $51,987 |$1,022,904 $1,118,056 $95,152 
—V. 126, p. 260, 881. 

Ludlum Steel Co.—Annual Report.— 

Years Ended Dec. 31— 1927. 1926. 
pO En ee ee ee $2,829,798 $3,521,229 
Material, labor and operating expense_-__.__----- 2,458,097 3,104,558 

Income from operations... _.......--.-.------ $371,761 $416,670 
DES cen creed emo en agen ae sao o ao on ee 81,241 101,365 

Net income from operations___..-..--------- $290,460 $315,305 
RS ee re ee 89,579 120,596 

RE EEE CE PCE CE OCE ATCT LTO $380,039 $435,901 
ee OE eee eer 76,344 78,601 
Amortization bond discount_-_........--------- 11,076 11,076 
Reserve for Federal, State and general taxes_--_- 67,183 60,544 

Balance for dividends and surplus__-___------- $225,436 $285,679 
Shares capital stock outstanding (no par)____---- 135,000 135,000 
DE DOR GIs dino act cecdone csp anmacese aes $1.67 $2.12 

Comparative Consolidated Balance Sheet Dec. 31. 

Assets— 1927. 1926. Liabilittes— 1927. 1926. 
Permanent assets x$2,269,502 $2,255,860 Capital stock_...y$1,738,165 $1,738,165 
CR tuntesaswns 413,956 423,198 | Bonds outstanding 1,088,000 1,119,500 
Notes receivable--. 19,120 37,033 Accounts payable- 3,001 47,970 
Accts.receivable-. 304,081 285,922 Accrued accounts. 11,386 17,491 
Inventories-.---- 1,237,710 1,484,387! Fed. inc. & other 
Other curr. assets- 32,017 GE,057; ERB. .202 00s. 73,020 52,066 
Other assets------ 191,508 122,980 | Int. on Ist M. bds_ 31,733 32,652 
Pats.,form.& proc 170,592 170,592 Dividend payable. 67,500 67,500 
Good-will_....--- 1 1| Res. for pos. contin 53,168 66,088 
Deferred charges... 289,947 286,559 | Surplus......-.-- 1,802,461 1,969,118 

2) ae ey $4,928,435 $5,110,549; Total_____ $4,928,435 $5,110,549 


x Land, $217,400; plant and buildings, $803,416; machinery and equip- 


ment, $1,814,774; total, $2,835,590; less depreciation, $566,088. y Repre- 
ented by 135,000 shares of no par value.—V. 125, p. 2678. 
McCrory Stores Corp.—February Sales.— 
1928—February—1927. Increase| 1928—2 Mos.—1927. Increase. 
$2,867,320 $2,762,521 $104,799 ($5,293,518 $5,048,254 $245,274 


—V. 126, p. 1364, 882. 
McKeesport Tin Plate Co.—$1 Dividend.— 


The directors have declared a quarterly dividend of $1 per share on the 
outstanding 300,000 shares of common stock, no par value, payable April 2 
to holders of record March 20.—V. 126, p. 728, 588. 


McLellan Stores Co.—February Sales.— 
1928—Feb.—1927. Increase. 1928-2 Mos.-1927. Increase. 
$656,549 $571,367 $85,182 |$1,282,260 $1,116,443 $165,817 


Results for areas Years. 











927. 1926. 1925. 
PEGE OF GE et denwsscctannena 128 1 94 
FEOe SEE cattewstnd sttnaconseceun $11,940,330 $9,486,548 $6,731,106 
Costs, expenses, &c. (net).......-.. 10, 988 8,462,606 6,030,199 
CPE POC scan dsvccnscsesce $1,139,342 $1,023,942 $700 ,907 
DORTORIREIOR cwececansccessunsessn 157,101 120.608 76,578 
FORE GEE wo nrnnnenccsonucesoun 131.422 115,675 74,234 
ee BE ektne dn cnncescsenenes $850,818 $787,659 $550,095 
Preferred Givid@GhGs. occccccccsessae 136,622 105,615 75,7 
COMEROR GIVI ss once cccccscsnee G60 £# i #sssten. © 4 seubns 
SUE oxsude onitingscoagnas bone $655,662 $682,044 $474,299 
Shares of Class A and Class B common 
outstanding (no par).........---.- 355,530 56 433 52 636 
pe ET eee $2.01 12.09 9.01 


The balance sheet of Dec. 31 1927 shows current assets valued at $4,200,- 
075 and current liabilities totaling $493,745, leaving wotking capital of 
$3,706,330. The profit and loss surplus on Dec. 31 1927 totaled $3,570,- 
4909. 


During the year the company amended its certificate of incorporation to 


2 
2 
2 


| provide for a new Class of preferred stock and additional class A and class B 





common shares. Of the former, $3,500,000 was issued as series A 6% 
cumul. pref. stock, convertible on or before Jan. 1 1933 share for share into 
class A stock. All of the 7% preferred stock has been redeemed or ex- 
changed for new series A preferred stock. 

A 5% stock dividend on both classes of common stock was issued in class A 
common stock in April 1927, and the total outstanding common stocks were 
split up as of Jan. 2 1928 on the basis of 6 shares for 1.—V. 126, p. 882. 


Majestic Theatre Building, East St. Louis, Il1l.—Bonds 
Offered.—An issue of $300,000 lst mtge. serial 6% real estate 
gold bonds of Fred Leber and Harry G. Redmon are being 
offered by Real Estate Mortgage Trust Co.; Knight, Dysart 
& Gamble, St. Louis, and Southern Illinois Trust Co., 
East St. Louis, II. 


Dated July 1 1927; due serially 1929 to 1937. Denom, $1,000 and $500. 
Principal and int. payable J. & J. at office of the Real Estate Mortgage Trust 
Co., St. Louis, Mo. St. Louis Union Trust Co., St. Louis, Mo., trustee. 
Callable all or part on any int. date upon 60 days’ notice at 103 and int. 
if called for payment on or before July 1, 1930; at 102 and int. if called 
for payment after July 1 1930 and on or before July 1 1932, and at 101 
if called for payment thereafter. 

Security.—The bonds are direct obligations of Fred Leber and Harry G. 
Redmon, and are secured by a closed first mortgage lien on the ground 
owned in fee and the recently completed fireproof store and theatre bu.lding 
erected thereon, located at 240-246 Collinsville Ave., East St. Louis, Ill. 
Four stores (rented for commercial purposes) and an entrance lobby com- 
pose the front portion of the first floor. The balance of the main floor 
consists of foyer, seating, orchestra and stage appointments. Additsonal 
seat_ng facilities, projection room, lounges and rest rooms are suitably 
arranged on the balcony. The theatre has a seating capacity of 1,850 and 
is equ pped with modern hearing and air-conditioning systems. The 
building contains approx mately 943,900 cubic feet. 

Income.—The minimum annual net income from the property, after 
deducting taxes. insurance and all operating charges, is esiimated at 
ap2 000. This is approximately 3144 times the greatest annual interest 
charge. 

Sinking Fund.—The deed of trust further provides that the mortgagor 
must make monthly deposits sufficient to pay all maturing principal 
amounts, ‘nterest charges, general and special taxes, &c. 





Manning, Bowman & Co.—JInitial Class “‘B’’ Dividend. — 

An initial dividend of 12% cents per share on the class B stock (no par 
value) and the regular quarterly dividend of 37% cents per share on the 
partic. and pref. class A stock (no par value) have been declared, both 
payable Apr. 1 to holders of record Mar. 20. (For offering see V. 122, 
p. 2807.)—V. 124, p. 3079. 


Maple Leaf Milling Co., Ltd.—Tenders.— 

The Royal Trust Co., trustee, Toronto, Carada, will until April 5 
receive bids for the sale to it of $61,500 614% bonds, series A. Each offer 
will be deemed to include accrued interest and to be for the whole or any 
part of the amount offered at the rate specified in the offer. Delivery of 
bonds and payment therefor in Toronto funds to be made at the office of 
the Royal Trust Co. on May 1 1928.—V. 124, p. 3641. 


Margarine Union, Ltd.—Listed on Curb.— 

Common and preferred shares were admitted to unlisted trading privileges 
on the New York Curb Exchange Mar. 5. This is the fourth security of 
foreign origin that will have gained admittance since the Curb Exchange 
made a bid for international trading with the promulgation of two sets of 
requirements, one for listing and the other for unlisted privileges, by making 
more stringent the rules relative to the admission of foreign securities and 
providing through a trust company transfer facilities. 

Margarine Union, Ltd., was formed in England to acquire control of the 
organization of Van Den Berghs, Ltd., and N. V. Margarine Unie was 
formed in Holland to acquire control of the organizations of Anton Jurgens 
United (Margarine) Works, and Van Den Bergh’s Fabrieken. These con- 
cerns are the three largest manufacturers of margarine in the world, owning 
or controlling through their subsidiaries factories and distributing organiza- 
tions in Great Britain, Holland, France, Belgium, Germany, Norway, 
Sweden, Denmark, Italy and the Dutch Indies. There are authorized and 
issued 1,000,000 7% cumulative preferred, par £1, and 100,000 ordinary 
shares of £1 each. 


Maytag Co. (Del.).—Earnings for Calendar Years.— 
927 26 











1927. 926. 1925. 

RS ih en og alah ge teres acai $25,582.684 $28,722,042 $17,463,738 
EES EEE ree 512,930 474,108 228,487 
Total..........-..-....--------§26,085.614 $29,106,150 $17 602.225 
Manufacturing, sell. & gen. exp_-_-_-- 718,971,380 $21,302,658 $12,686,072 
Provision for est. Federal taxes_-_____ 970,300 1,070,000 629,009 
Net promit......-.........-s-----. §$6;163,063 $6:52¢401 64.377,150 

_ RES CS aaa is 4,800,000 3,200,000 800 ,000 
ENS ES A eer et a en $1,353,933 $3,623,491 $3,577,153 
Shares of com. outstanding (no par)_-_- 1,600,000 1,609,000 1,600,000 
Earnings per share on common_ ____- $3.84 $4.16 $2.74 
ot Includes depreciation of $182,661 and interest of $5,193.—V. 126, p. 


Metropolitan Chain Stores, Inc.—February Sales.— 

1928—Feb.—1927 Increase.|__1928—2 Mos.—1927 Increase. 
$752,092 $692,655 $59,437 | $1,444,439 $1,347,471 $96,968 
—V. 126, p. 1364, 882. 


Middle States Oil Corp.—Reorganization in Short Time.— 

The stockholders’ protective committee has issued a letter stating, 
among other things, that ‘‘safe and substantial progress has been made 
in bringing order into the affairs of the corporation and its subsidiary 
and affiliated companies, and that within a short time measures toward 
a reorganization will take place.”’ 

The'committee states it is anticipated that claims for income taxes which 
amounted to something over $15,000,000 will ultimately be settled for a 
comparatively small sum, and thac the tax situation is no longer an obstacle 
to the reorganization of the company. 

The letter also states that most of the important litigation which here- 
tofere confronted the company has been satisfactorily disposed of. Among 
this litigation was a serious action brought by the minority stockholders 
of Turman Oil Co., which might have indefinitely prolonged the receiver- 
ship. The committee considers the settlement of this action as favorable 


to the stockholders. 

The receivers have proceeded with the prepatation of balance sheets, 
a physical valuation of the properties and an inventory as of Dec. 31 1927, 
which it is expected will be ready in about two months. 

The committee states that the daily production of the Middle States 
group is now about 5,200 barrels, a portion of which is being stored in 
anticipation of an improvement in the market price.—V. 125, p. 792. 
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Midland Steel Procusts Co.—Annual Report.— 











Calendar Years— 927. 19 1925. 1924. 
Operating profit_______ $2. Het 836 $2, 764 "392 $4, 738° 452 $2,968,899 
Other income________- 244,507 182,522 20.4200 \sseent 

i eee ee $2,.848.343 $2,946.814 $4,454. 633 $2,968,899 
Interest, disc.. &c______ 87.353 243.329 505.0 245.429 
Employees’ prof. sharing 276.099 270.349 394. 989 272,347 
Depreciation. ________. 428.015 419.525 404.860 373.642 
Federal taxes (est.) emtalie 280,000 265.000 425.000 70. 

Net income_-__..._.-. $1,776,875 $1,748.612 $2,724.773 tans +f 80.55+ 
Preferred paomeance pape 1,162,686 1,160 702 915,411 6,994 

ate. 12% 12 11% 12 2-3% 
Common dividends____- 296 000 297'500 266 .000 250.0060 
aa $5.92 $5. 95 $5.32 $5.00 

Balance, surplus__---- $318,189 $290, 410 $1.543,362 $640 487 


The net profit of $1,776,875 in 1027 is equivalent under the participating 
provisions of the shares, to $14.61 a share earned on 96,930 shares of pre- 
ferred stock and $7.20 a share on 50.000 shares of no par common stock, and 
compares with $1,748,611 or $14.38 a share on preferred and $7.09 a share 


on common in 1926 
Balance Sheet Dec. 31. 








1927. 1926. s % 1926. 

Assets— ~ $ Ltabiltttes— $ 
Land, mach., &c.. 5,274.717 5,199,173| Preferred stock... 9, 603, 000 9, —_ poo 
yon ~willé&patents 1.675.000 1,675,000; Common stock.x. 5,000 
Bee 78,745 64,046 | Accounts payable. 979, 909 437° 188 
oa securities... 5.097.178 4,857,785| Accrued accounts. 363,464 346.816 
Notes & accts. rec.y 1,072,296 919,843 | Reserves.......- 285,804 241,721 
Inventories. ..... 1,474.600 972,520 | Capital surplus--- 135,306 135,307 
Other aasets_-_._. 171,165 206,101} Profit & loss surp. 3,563,068 3,224,995 
Deferred charges.. 177,852 189,557 

En digs tiie mie mss 15,021,554 14,084,026 2 15,021,554 14,084,026 





x Represented by 50,000 no par shares. declared value. y After deduct- 
ing $166. 963 allowance nad doubtful notes, discounts, accounts and allow- 
ances.—V. 125, p. 33! 

Monmouth Title & Mortgage Guaranty Co..—Bonds 
Offered.—A. B. Leach & Co., Ine., and Charles C. Hood & 
Co. are offering $2,000,000 Ist mtge. coliateral 544% gold 
bonds, series A, at 99 and int., to yield over 554%. The 
bonds are dated Feb. 1 1928 and are due Feb. 1 1938. They 
are, in the opinion of counsel, legal investments for trust 
funds in the State of New Jersey, and will not be taxable 








there. See also V. 126, p. 1364. 
Monomac Spinning Co.—Balance Sheet Dec. 31.— 

Assets—— 1927. 1926. lAabtltttes— 1927. 1926. 
Ge sactasessasen $272.576 $120,869) Capital stock__.-- $5,000,000 $5,000.000 
Accts. receivable... 1,037 865 849.490; Accts & notespay. 417,974 157,887 
Inventories. ....- 1,254,937 1,210.975| Accrued items-_--. 10,239 8,774 
Prepd ins.,tax.,&c. 46,877 57,249 | Depreciation... - 1,100,051 1,100.051 
Land and bidgs., | Federal taxes..... -.---- 44,546 

mach'y & power 4,141,860 4,137,412 | Surplus-.-------- 225,852 64,737 

i Pree $6,754,118 $6,375,995, Total......---- $6,754,118 $6,375,995 


—V. 124, p. 1521. 
Morse Twist Drill & Machine Co.—Bal. Sheet Dec. 31.— 








Assets— 1927. 1926. Ltahtitttes— 1927. 1926. 
Land, buildings & Capital stock. ..-- $2,000,000 $2,000.000 
machinery -.-..- $2,051,415 $2,092,861 | Notes payable.... 250,000 325,000 
Mdse., materia! & Accounts payable. 10,282 10,920 
stuck in process. 1,355,623 1,482,716 Res for deprec_.. 876.995 911,237 
Cash, notes and Other reserves. .-- 39.020 45.622 
accts. receivable 370,221 354,062 | Surplus......--.-- 600,962 636,860 
POM cen oken a $3,777,259 $3,929,639| Total........-- $3,777,259 $3,929,639 


—V. 124, p. 3362. 
Motion Picture Capital Corp.—T7o Invest Capital.— 


The stockholders at the annua! meeting on Mar. 8 approved the proposal 
of the directors to authorize the board in their discretion to restrict or 
entirely discontinue the lending of money to motion picture producers, and 
to invest the corporate funds, including capital, surplus and moneys which 
may be borrowed by the corporation, in high grade stocks and other cor- 
a securities. A reduction in the number of directors also was approved. 
—V. 126, p. 1364. 


Moto Meter Co., Inc.—Defers Class A Dividends.— 

The directors have decided to defer the regular quarterly dividend of 90 
cents per shure due Apr. 1 on the outstanding 200,000 shares of $3.60 
cumul. and partic. class A stock, no par value. This rate had been paid 
since and including Oct. 1 1925. 

The company issned the following statement: ‘‘Bus.ness for 1927 was 
far under normal and as there are 3 yearly payments of $250,000 to be 
made on company's purchase of the National Gauge & Equipment Co., 
of La Crosse, Wis., it is deemed advisable to omit the present dividend to 
conserve resources against these payments. The National Gauge & Equip- 
ment Co. is running at full capacity on contracts for many of the leading 
car manufacturers. 

“The combined profits of the Moto,Meter Co., Inc., and its subsidiary, 
the National Gauge & Equipment Co., for 1927, after payment of N: ational 
Coes ‘ee: seademnanes requirements, are estimated to be $742,000.’ 




















» Laas 3209 

pO Peaduote Corporation.— Earnings .— 

Calendar Years— 1927. 1926. 
I i Se Se des anes x$575,879 $482,290 
Prov. for Fed’] & Canadian inc. taxes............ -------- 63.987 

EET Ee ee $575 .879 $418. peed 
Dividends on preferred stock.......-.---.----- 153,070 114 
Dividends on common Stock... . «<2. 26-2 ne cuccce 260,812 195 re 

ee MINN. 2's, Sa cw ae aan pe eee $161,997 $171,878 

3 Before m: aking provision for United States and Canadian income taxes. 

- 125, p. 2156. 

" Melioaad Acme Co. Cleveland, Ohio.,—Earnings.— 
Calendar Year— if 126. 1925 1924. 
SY ae = Fe 534. ‘i74 $7,635,448 $9,217 893 $7,300,403 
Cost of goods sold, &c_- 5,390.81 6,382 ,902 7,467,198 6,489,586 
Admin., sales, &c., exp-_ 736, 367 775.500 793,222 914,746 
Other deductions -.- --- 238,950 303 ,402 404° 116 563.418 

ee a re $168,146 $173. 644 sss. 357 loss$667 ,347 
Other income----.----- 33,931 4,078 0,045 40,698 

pl, $202,077 $207,722 $573 ,402 loss$626 649 
Shares capital stock out- 

standing (par $10)--- 500,000 500,000 500,000 500,000 
Earned per share----- $0.41 $0.41 $1.15 Nil 

Balance Sheet December 31. 
1927. 1926. | 1927. 1926. 

Assets— $ 3 | TAabtiittes— s 3 
Land bidgs., mach., | Capital stock. ---- 5,000,000 5,000,000 

os Se See a4,210.385 4,445,114| Funded debt....-. 2,500,000 2,840,000 
Pats. & goodwill_. 2,000,001 2,000,001/Accts. payable... 104,396 124,499 
i ia tee alee 20,458 17,484| Accrued accts.... 178.629 196,836 
Certificates of dep. 370,000 570,095 Contingent reserve 16,128 8,115 
Accts. & notesrec. 812,855 765,856 Surplus......---- 3,447,983 3,375,510 
Inventories _.---- 3,439,621 3,351,791 
Other assets__..-.- 169,265 337 ,999 
Deferred assets... 224,551 56,620 

,. = 136 11,544,960} Total......--.. 1 ,247,136 11,544,960 





(G. C.) Murphy cs eruery oe Sa des. 














1928—F rer ast Increase Mos.—1927. Increase. 

$672, 743 $608 ,382 $64,361 /$1, oP 087 $1,159,542 $111,545 
- 126, p. 882, 260. 

National Bellas Hess Co.— February Sales.— 

1928—Feb.—1927. Increase. 1928—2 Mus.—1927 Increase. 
a 2.026, 775 $2,317,960 $307 ,815| $5,126,887 184, 682,607 $444,280 

. 126, Dp. 1051, 882. 

Notions! Lead Co.—Annual Report. _— 

Calendar Ycvars— 192 1925. 1924. 
xNet earnings......... $4,929,397 $9, S08: 567 $4,633,352 $4,454.979 
Class A pref. divs...... 1,705.732 705,732 = =1,705,732 1,705,732 
Class B pref. divs... __- Be SS ea a ee ae 
Common dividends. -__- 1,574,974 1,652,432 1,652,432 1,652,432 

Balance, surplus___.- $1,183,943 $5,646,403 $1,275,188 $1,096,815 
Profit & loss surplus---.$13,245,290 $32,716,746 $27,070,343 $25,795,154 
No. of common shs. out- 

standing (par $100)_-. 309, oak 206,554 206 ,554 206 554 
Earnings per share_____ $10 $35.34 $14.17 $13.31 

x After deducting expenses, sak, reserves, &c. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1927. 1926. 1925. 1924. 
aPlant investment... __ $40,182,557 $40,666,777 $40,268,740 $41,583,253 
Other investments..-.. 16,156,521 14,959,184 12,272,113 10,846,684 
Inventories ........ - 17,255,549 16,424,252 17,655,426 18,483,875 
ae - 5,831,865 eye te 4,631,005 5,288,656 
Accounts receivable.... 22,531,708 23,931,834 20,764,268 18,559,107 
Notes receivable__.__._ 257,210 ‘Sol :279 340,001 500,001 

fp m= oa eeconesecs $102,215,410$101,808,385 $95,931,553 $95,261.576 
Class A pref. stock.._.- $24,367,600 $24,367,600 $24,367,600 $24,367.6 
Class B preferred__._.- 10,327 .7 00 pu saber esegrense : tt athe 
Common stock... ... 30,983,100 ar 656, 400 20,655,400 20,655,400 
Sub. company bonds... 5,171,000 7,000 6,916,000 318, 
Insurance reserves. -_-- :228,480 3 B14. 237 3,492,592 3,189, 
Employees’ liabil. res’ve 349,903 347 ,035 315.460 283,187 
Metal reserve......... 1,000,000 J 000,000 1,000. 
Plant reserve. ......... 2,500,000 2,500,000 2,500, 2,500,000 
Promotion reserve._.-- ,500, ,500, 1,500,000 1,500,000 
Dividends payable. _.__ Tone 86; £eeeee 3 2 news cia 
¥; 2, |, en 4,135,994 4,153,227 3,663.1 3,663.199 
Accounts payable____-- 4.251.428 4,237,140 4,450.960 4,989,109 
DO se iwtwacssecce 13,245,290 32,716,746 27,070,343 25,795,154 

cS ee $102,215,410$101,808,385 $95,931,553 $95,261,576 


‘ a Attet depreciation and depletion amounting to $20, 967 ,274.—V. 12 5, 


National Shirt Shops, Inc.—Balance Sheet Dec. 31— 





Assets— 1927. 1926. Liahtitttes— 1927 1926. 
Furn. & fixtures Preferred stock... $750,000 $574,500 
(less reserve)... $201,026 $205,669|Common stuck... 250,000 232.450 
a 333,051 229.240| Acc'ts payable-.-_. 27.381 23,992 
Merchandise__._. 425,788 339,409 | Reserve for taxes. 31,060 30,213 
Acc’ts receivable__ 12,076 5,567 | Rents rec., prep’d. 1,137 1,137 
Spec. fds. & deps. 75 65| Undivided surplus 306,072 295,527 
Good-will........ 250.000 250,000 
Deferred expenses. 137,024 123,373 
Insurance policies. 5,904 3,260 
Label stock... .- 706 1,237 Total(each side) $1,365,651 $1,157,819 





—V 124, p. 2602. 


National Tea Co., Chicago. February Sales.— 
1928—F'eb.—1927 Increase, 928—2 Mos. 
$6, 777; 337 $4, 412, 544 $1,809,793 $12, 341 669 $8, “976, 356 
126, p. 882, 261. 


Netid Man i an Corp.—Earnings.— 


The company reports for the year ended Dec. 31 1927, gross earnings 
before depreciation of $205,000. Turing the year the company paid divi- 
deods totaling $144,000 or at the annual rate of 12% on the capital stock. 

Balance Sheet Dec. 31 


Incre 
$3, 365. B13 














Assets— 92 1926. Liabtlities— 1927. 1926. 
Land, bldgs.&mach$1. On6 149 $1,673,321 | Capital stock_.... $1,200 000 $1,200. 000 
Mfg. & mdse. _.-. 471,939 496,770 | Accounts payable. 126,453 91,840 
Cash & accts. rec. | Profit & loss, de- 

& investments.. 577,183 468 ,566 precia’n & taxes 1.407.818 1,346.818 

, $2,734,272 $2,638,658 ae $2.734.272 $2,638,658 
—V. 125, p. 531. 

Neisner Bros., Inc., Rochester, N. Y.—Sales.— 
1928—Feb.—1927. _ Incre 8—2 Mos.—1927. Increase. 
$438 ,460 $358,485 $79, 975 $828" "126 $687,110 $141,316 

—V. 126, p 1052. 882. 
(J. J.) Newberry Co.—February Sales.— 
1928—F'ebruary—1927. Increase. 1928—2 Mos.—1927. Increase. 
$977 483 &630 582 $346 ,901 | $1,837,485 $1,215,511 $621,947 


—V. 126, p. 883, 261. 
New England Southern Mills.—Annual Report.— 


Calindar ¥ ears— 1927. 1926. 925 924. 
CPE ORNN ee awe $9.947 244 $12 249,399 $19. 067. O86 $15) 588.471 











Cost of sales, &c_.--...- 8,693.702 11,723.046 17,270 295 14,810.403 
Res. for depreciation. —— 465.821 467.054 512. ‘ oS 384,189 
ON eee ee 348 5.900 
Int. charges_ Z 875,286 941. 745 1, 022, 699 887,182 
Inventory write down-- —______- wae - § wssews \ -* weawes 
Prop. of oper. prof. ac cr. 
on min stk. notowned  --_---- Cr.126,073 54,817 a8. 750 
Other charges. ........- pS eS oo, oe 5 ad eet 
ee er $100,531 $1,032,672 sur.$211,928 $537 ,953 
Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 
Assets— z $ LAabtlities— $ $ 
Plant account... _.20,875.356 23.247,526)| Prior pref. stock... 4,000.000 4,000.000 
ee 763.731 1,026,713) Preferred stock... 5,000 000 5,000 000 
Accounts rec. ...- 974,544 1,186.355| Stark Mills pf. stk- 3,000 000 3,000,000 
Inventories... -- 3,473,509 1,776.633| Due Draper Corp. 208.479 LL 
Cosmos stock-.... ------ 211,740 | 10-yr. 7% notes—. 3,244,000 3,244,000 
Chicova Nat.Bank 10-yr.7% sec.notes 3,643,000 3,676,000 
EE POE 20.000 80.000 | StarkMills6% pur. 
Miscell. invest’ts_- 38.823 38,823 money obliga’ns -..... 1,075,700 
Prepaid int. & ins- 177,413 138,872 | Notes payable_.-- 6,762.650 5,140,300 
Mt. V.-W. Mills, Ace’ts payable, &c 366,510 482,723 
[6,, SRcuaee _wencne 500.000 | Reserve for Federal 
Note discount..-. 215,544 254,257 MO Gia atcce 8 ‘aniende 288,809 
Good-will brands, | Res. for accrued 
trade-marks, &c- 1 1 ee wesS occas 394.120 29,762 
Suspense account—- = =s_— ---- ---. 12.554 Res. for cotton- 2.00e- . -ancecns 
| Reserve for deprec- aces 2,203,832 
Total (each side) 26,598,923 28,473,473 Surplus__..-._.-.- def53,749 332,346 


NOTE.—The company has 203,043 no par shares common stock out- 
standing.—V. 125, p. 1986. 

New Jersey Bankers Securities Co.—Annual Report.— 
The condensed balance sheet of the company as of Jan. 31 
1928 will be found in the advertising pages of this issue. 
—V. 125, p. 3358. 


Newmarket Manufacturing Co.—Report.— 

Year Ended— Des. 31 °27. Jan. 1°27. Jan. 2 °26. 
Net proes « aa deprec., taxes and all 

ey a eae $482,53r 


$209 959 roents6. 020 
Divltonde | maid during the year 1927 aggregated $226,800. 
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Comparative rere4 Sheet. 








Assels— Dec. 31°27. Jan. 1°27. Liabtlities— Dec. 31°27. Jan. 1°27- 
Real estate, ma- Capital stock ....- $3.240 000 $2,699.200 
chinery, &c. . .x$3, 132. 968 $3,170,056 Notes payable-.- - 1.271.175 1,175.000 
OMB. o wscctsunes 296.787 327.269 Accept’ces payable 346.873 489,409 
Notes receivable & Accounts payable 235,460 166,527 
trade accept’ ces- 80.596 156.246 Reserve fur Fed'l 
Accts. receivable... 1.087.990 927.455 CBS. oc cesceund - ee . sbenes 
Inventories.....- 2.581.418 2,066,874 Surplus........ 2.113.641 2,160,844 
Deferred charges. - 38.913 42.781 j 
Investments-._..- 900 SOOT Tb ccccsves $7 .219.574 $6.691.581 


x After deducting $1,559.280 reserve for depre ation.—V. 125, p. 1591. 
Newmont Mining Corp.—Rights to Erpire Apr. 24.— 


The stockholders are being notified that they are entitled to purchase 
from the company, capital stock of the Hudson Bay Mining & Smelting 
Co., Ltd., on the basis of one share of the latter company’s stock for each 
two shares of Newmont corporation stock, at a price of $15 per share. The 
rights, which accrue to stockholders of record March 31 mext, will expire 
on April 24 1928.—V. 126, p. 1210. 


New York Air Brake Co.—To Increase Stock.— 


The stockholders will shortly vote on increasing the authorized common 
stock. no par value, from 300,000 shares (all outstanding) to 500,000 shares. 
—V. 125, p. 1986. 


New York Realty & Improvement Co., Inc.—Regis- 


trar.— 

The Chatham Phenix National Bank & Trust Co. has heen appointed 
registrar of 50.000 shares of pref. stock, par $100 and 100,000 shares o 
common stock, no par value. 


Nonquitt Spinning Co.—Larnings.— 








Calendar Years— 1927. 1926. 
CGE GONE (IOD.) oc cenediccnsdntessbns Gomsaeados 1,347 347 1.596.797 
ne Fy aaa ee ae $1,146.000 $1.511.686 
WE DIOTIS.. 6 crccnauntanctntuibnenccempinizonne 16,886 1loss192,345 

Balance Sheet Dec. 31. 

Assets— 1927. 1926. Liahtltties— 1927. 1926. 
Plant, mach'y, &c.$5.874 oe $5,874 203 Capital stock_...$4.800.000 $4,800,000 
Inventories___...-. 317.350 450 756 Aecounts payable. 3.843 ee 
Investments___.- 123.000 123 000 Reserve for depree 1.669.397 1,660. 397 
Accts. receivable. 103.518 129, ro SUPE. ewes cece 960.274 921,965 
0 ee 1.006.443 804.8 

Rs 6 cans pan $7,424,514 $7,382, 363 | Ov awewnaeti $7,424,514 $7,382,363 
—V. 124, p. 1523. 


North American Cement Corp.—£arnings.— 
Calendar Years— 1927 1926. 1925. 
$5.916.073 $6.154.584 








MT a as a lal eid ical mame we $6 .095 288 
TS ge ee cena 3,676,591 3,827 .906 3.331 ,993 
SS $2.239.682 $2,267.982 $2,822.591 
Selling and other expense___.__-... 843.498 776,021 38 406 
Interest and amortiz on bonds..-.-- ener = painonan 40 083 
Depreciation and depletion.._.....- 605.480 477 502 442 065 
DE CRs anecedccddsceeniowwe Ore «_ anne f+ . wetsos 
OO a $190.225 $1,014.459 $1,592.037 
Miscellaneous earnings.......------ 37 659 68,453 50,687 





NIN 6 ois Soult ds a Midi eed y$227 884 x$1 082,912 x$1,552,724 
x Before interest and Federal taxes Pf Before deducting dividends of 
$270.375 on the preferred stock.—V. 125, p. 2821 


North German Lloyd (Steamship Co.) -—8% Div.— 


The directors propose to declare an 8% dividend on the common and 
preferred stocks at the annual general meeting to be held Mar. 26. In 
June 1927 the company paid 6% on both the common and preferred for the 
year 1926.—V. 125, p. 2679. 


100 North La Salle Street Building (Lawyers Building 
Corp.), Chicago.—Bonds Offered.—Peabody, Houghteling 
& Co. and Leight & Co., Chicago, are offering at par and int. 
$1,500,000 Ist mtge. leasehold 6% serial gold bounds.— 


Dated Jan. 10 1928; due serially 1932 to 1943. Principal and Int. 
(F. & A.) pavable at National Bank of the Republic, Chicago, trustee. 
Denom. $1.000. $500 and $100 c*. Callable before maturity on any int. 
date upon 60 days notice at 102 and int. prior to and ineluding Feb. 1 1935: 
thereafter and on or before Feb. 1 1942 at 10] and int. Callable at 100 and 
int. on 60 days’ notice after Feb. 11942. Interest payable without deduc- 
tion for normal Federa) income tax not in excess of 2°. and certain State 
taxes refunded. The trust deed securing the bonds hereby offered also 
secures an issue of subordinated first mortgage bonds totaling $100,000. 
together with an issue of general mortgage bonds totaling $200.000. Both 
subordinated first mortgage bonds and general mortgage bonds have been 
completely subordinated to the bonds now offered. 

Data from Letter of Charles L. Schwerin, President of the Corporation. 

Security.—Bonds will be the direct ooligation of the corporation and will 
be secured by a closed first mortgage on the leaschold estate and the 25- 
story and basement all steel fire proof constructed store and office building 
now being erected at 100 North La Salle St. (northwest corner La Salle 
and Washington Sts.), Chicago. The land, fronting 96.6 feet on La Salle 
St. and 91.2 ft. on Washinton St. to a 10-foot alley, is leased until Apr. 30 
2027. The leasehold estate and building when completed and at normal 
occupancy have been appraised by Wm. H. Babcock & Sons, Chicago, at 
rt 505.000, and by Frederick S. Oliver of Oliver & Co., Chicago, at $2.667,- 

341. These bonds on the basis of the average of these appraisals represent 
approximately a 58 % loan. 

Earnings.—Net annual earnings with the building at normal occupancy, 
based on a conservative rental schedule and after deducting ground rental, 
vacancies, oo? ince, operation, insurance and real estate taxes. are 
estimated by Wm. H. Babcock & Sons, Chicago, at $221,050. and by Fred- 
erick S. Oliver of Oliver & Co., Chicago, at $287,427. The net income, 
based upon the average of these two estimates, is over 2% times the maxi- 
mum annual interest charges on these bonds. 

Ownership and Management.—The building will be owned by the Lawyers 
Building Corp., of which Charles L. Schwerin is President. The Buildings 
Development Co. of Chicago will control and manage the property. 


Pacific Investing Corp.—Pref. Stock Sold.—Blyth, Wit- 
ter & Co. have placed privately with investors $6,000,000 
6% cumulative first preferred stock. The company, organ- 
ized in April 1927, functions as an investment trust, its busi- 
ness being confined to the investment and reinvestment of its 
ggg in domestic and foreign securities. See also V. 126, 
p. 


Peerless Motor Car a Report. —_— 
192 











Calendar Years— 926 1924. 
pS es $14,049,996 $19,301,302 $17, 423° 340 $15, pd} ,596 
Ee ES aan 12;125.798 15,522'573 4,399.643 7.984 
Depreciation. ~.~....--.- 161,750 180,802 195,024 "200.775 

pS a $1,762,449 $3,597,926 $2,757,872 $2,422,837 
Other income.........- 93 326 84,912 223,915 126,561 

Total income_-_-_.._.. $1,855,775 $3,682,839 $2. 981,787 $2,549,398 
Seil.,gen.& adm.exp.,&c. 2.226.871 21630656 2,743,767 3,389,109 
Int. & miscell. deduc’ns_ 22, iss 132,299 111,216 7 699 
Extraordinary charges-- ee Sameoe - auras 9,768 
DE oan thnamene  aemdnw ..mammciae § samara (2 %) 008. 589 

Ec odin ecawae loss$7 25,734 sur$919,884 
Shares of capital stock ° OUSLR AOR TORI 

outstanding (par $50) _ 258.589 258 589 228,589 228,589 
Earns. per sh. on com... Nil $3.56 $0.55 Nil 





' ownership of these bonds, not in excess of 544 mills per 





Comparative Balance Sheet Dec. 31. 








1927. 1926. 1927. 1926. 

Assets— $ s |  LAabtitties— $ a 
Plant equip. ....- 3,953,182 4,309,323 Capital stock ___.- 6.927.560 6,927,560 
Pats., goud- will... 1 1| Accts.pay forpurch 553,742 367.738 
Cash & U.S. govt. Customers’ deps. & 

securities__.... 2.297.266 2.097.909! credit balance . 35,739 62,043 
Receivatles...... 190,187 253,361 Acer. real and per- 
Inventories. ..... 2.788.030 3,642,867 sonal taxes_.... 101,648 117,057 
Other assets... 155,401 55.97% Res. for conting.. 247.500 50.000 
Deferred charges... 447,455 56.964 Surplus.........- 1,965,335 2.892.005 

FUG wasccewe ~ 9,831,524 10,416,404 Dv edesecse 9,831,524 10,416,404 
—vV. 126, p. 883. 

(David) Pender Grocery Co— February Sales.— 

Month of February— 1927. Increasi 
SRS. 6 ne ndiocas paneweonaneda $1 O44. “389 save, 163 $152. 725 

Fergus Reid of Norfolk, Va., and Harry Sp 730 of New York have 
been added to the board of directors.—V. 126, : 730. "i7. 


Penmans Ltd.—Changes in Minwanil. —_ 
R. i. Morrice has been elected President succeeding Sir Charles Gordon, 
who has been elected Chairman of the Board. a newly created office. J. N. 
Laing has been elected Vice- President.—V. 124, p. 3081. 
(J. C.) Penney Co., Inec.—-February Sales .— 
1928—F eh.—1927 crease| 1928—2 \feo—192 iP 
$8. nf 407 $7;4008 834 $1,515 573| $16,635,354 $13,821,494 $2 313.866 
— >. p. 


Peoples Drug Stores, ine.—Sales.— 


1928—F eb.—19 Increase. | 2 Mos.—1927. Increase. 
749.939 $588. 2R4 $161,654} $1. 434.31 365 $1.172.415 $270,950 
ped 126. p. 883, 117 


Petroleum Convention Corp.—Stock Offerel.—Lynch & 
Co., New York, are offering 100,000 shares of capital stock at 
$6.75 pershare. The stock is offered as a speculation. 


The corporation was organized in 1926 in Delaware to aequire, perfect 
and operate certain patents and properties for manu‘acturing a superior 
anti-knock motor fuel under improved conditions. The first producing 
unit plant at Texas City. Tex., is operating. 

It is not the present plan of the corporation to engage in either extensive 
commercial refining or selling of gasoline, but to lease its patents on a 
royalty basis to oil refiners. The company’s process is covered by basic 
pasate in 44 countries, including United States, England, France and 
sermany . 

The directors include George B. Agnew, N. Y. City: E. W. Beardsley, 
Texas City. Texas; James C. Be nett, N. ¥. City: J. Harry Mull: Walter 
Peirson, Vhiladelphia, Pa.: James R. Sanderson, Grand Rapids, Mich.; 
and William P. Sargent, Barringzton, R. I. 


Philadelphia & Reading Coal & Iron Corp.—Defini- 
tive Certificates .— 

The Philadelphia Stock Exchange has been notified by the Reading Co. 
that final notice his been civen to holders of certificates of interest in shares 
of the Philadelphia & Reading Coal & Iron Corp., advising of the expiration 
on April 1 1928. of the time for the exchange of the certificates of interest 
for definitive shares of the Coal corporation.—V. 125, p. 3211. 


Phillips-Jones Corp.—New Director.— 
aw J. Phillips succeeds Frank Phillips as a director.—V. 126, p. 
. QO. 


Pierce Governor Co. (Ind.).—Jnitial Dividend.— 

The directors have declared an initial quarterly dividend of 37%c. per 
share on the common stock, no par value, payable Apr. 1 to holders of 
record Mar. 15 

The Empire Trust Co. has been appointed transfer agent and the New 
York Trust Co. as registrar of the common stock.— Vol. 126, p. 1053. 


Piggly Wiggly Western States Co. (Del.).—Sales.— 
1928—i — p27. Increese. 928—2 Mos.—1927 Increase, 
$1.1 * 557 $81! $177,192 | $2, 361, 488 $1,952, 416 $409,072 

—V. 126 p. 883. 262. 


Pines Winterfront Co. (of Del.).—Acquires Patents.— 
The company has acquired the controlling interest in the Detroit Motor 
Appliance Co. which holds patents for the built-in type of radiator shutters 
in use on Cadillac. Lincotn, La Salle, Hudson. Hupmobile and Oldsmobile 
Eivht. The acquisition of these patents gives the Pines Winterfront Co. 
control of all patents on built-in mechanical or manual radiator shutters, 
Funds necessary for the purchase were obtained from the company’s surplus, 
it is anneunaeh, 
“he Cen.ral Union Trust Co. of New York has been appointed registrar 
oe 50,000 shares of class A and 50,000 shares of class B stock.—V. 125, p. 
12 
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Pittsburgh Plate Glass Co.—Ohituary.— 

gee Charles W. Brown died at Pittsburgh, Pa., on Mar. 6.—V. 126, 
Pp. 136 

Prairie Pipe Line Co.—Shipments.— 


Period End. Fepruarn.— —1928—Mo ath— 192 27. ——-1928—2 Mos.—1927 
Shipm’ts crude oll (bbls. ) 5,006,573 5 ,394,7 59° 10,401,332 10,245,551 
—V. 126, p. 1054, 262. 


Public Utilities Consolidated Corp.—Earnings Increase. 
Commenting on the January earnings of the corporation, R. Joel Andrus, 


Pres., states: ‘Gross €: uarnings for the 12 months ending Jan. 31 were 
$1.013,330 as age ainst $958,179.53 for the same period in 1927, an increase 
of $55. fen or 5.76%. Operating, administrative expenses and taxes 


increased 4.94%. The net earnings for the 12 months’ period ending 
ry 31 showed an increase of 7.03%, the total for the month being 
399.125." 
The corporation is the investment company owning and operating utilities 
properties under W. B. Foshay Co. management. —, 126, p. 1198. 


Pure Food Stores, Ltd.—Offer Expires March 21.— 

The offer recently made to the common stockholders of this company and 
of Arnold Bros., Ltd., to exchange their shares for stock of the Consolidated 
Food Products, Ltd., will expire on Mar. 21. Deposits should be made at 
the Montreal Trust Co., Montreal, or Toronto, Canada. For details of 
offer see V. 126, p. 1367. 


Purity Bakeries Corp.—To Retire Class A and Pref. Stks 

The company has called ee on Apr. 11 all of the outstnading 
class A stock at 65 and divs. and the 7 % cumul. pref. stock at 110 and a 
Payment will ne = at the American Exchange Irving Trust Co 


Broadway, N. 
The Central Union Trust Co. of New York has been appointed registrar 
Offered.—National 


for class A stock.—V. 126, D. 1367. 

Realty Foundation, Inc.—Bonds 
American Securities Co. (Inc.), New York are offering at 101 
and int. to yield about 5.85%, $1,000,000, guaranteed 
participating 6% gold bonds, series “B, pa Unconditionally 
guaranteed as to principal and interest by endorsement by 
General Surety Co. 

Dated Feb. 1 Joos, due Feb. 1 1938. Interest porate & A.) at 
Bank of the Manhattan Co., trustee, New York. Denom. $1. and $500c*, 
Red. as a whole on any int. date upon 30 days’ notice at 105 and int. = to 
and incl. Feb. 1 1929, and thereafter with said premium decreased A i. 
of 1% each year. Interest payable without deduction for any F 
income tax up to 2% per annum which the company or trustee may be 
required or permitted to pay thereon. Company vill reimburse, upon 
application within 60 days after payment, all taxes of any State or Com- 
monwealth of the United States or of the District of Columbia, which 


resident holders may be obliged or have the option to pay by AF at 
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cipal amount of the bonds and not exceeding 6% of the interest thereon | 
under any present or future law of the Commonwealth of Mass., as pro- 

vided in the trust indenture. 
Data from Letter of Louis Gold, President of Realty Foundation, Inc. 

Company.—Incorp. in New York, Dec. 1925, for the purpose con- 
tinuing an organization previously established, and is enzaxed in the 
business of buying, selling and investing in rea! estate mortzazes, and is a 
whoily owned subsidiary of the National American Co. Haskins & Sells 
certify the company’s net worth as of Dec. 31 1927. was in excess of 
$3 .000 .000 and net earnings. after all charces includin: Federal taxes, for 
the 2 years ended Dec. 31 1927, averaved over $700,000 per annum. 

Securily.—These bonds, a direct oblication of Company, are uncon- 
ditionally guaranteed by the General Surety Co., and are secured by 
eodes with the trustee of (1) a group of real estate mortzages on properties 

and adjacent to N. Y. City of an aggrezate face value which. tocether 
with any cash substituted therefor, must at all times equal the principal 
amount of outstanding bonds, and (2) securities equal in pledze value, 
determined as provided in the trust indenture, to 20% of the principal 
amount of outstanding bonds. 

Character of Secvriiy.—The trust indenture further provides that all 
Mmoertvaces pledged shall be secured by real property located within a radius 
of 150 miles from the City Hall of N. Y. City, and shall mature on or before 
the maturity of this issue of bonds; that the value of the real property 
covered by each such mortgage shall be equal to at least 125% of the 
Principal amount of the mortgage. plus the amount of prior liens, if any. 
affecting such property as said values are determined by appraisers ap- 
proved by the guarantor; that the securities designated in the trust in- 
denture as ‘‘participation securities’’ shall have an available market in the 
City of New York and shall be diversified so as not to include more than 
10% of the total investment in any one security and not more than 20% 

any one industry, except in the case of rail and public utilities. 

An analysis of the collateral securing these bonds shows that the appraised 
value of the real estate covered by the pledged mortzazes,. plus the orizinal 

ledge value of the participation securities, affords a total security equiva- 

t to $1.450 for each $1,000 bond, and because these mortzases mature 
on or before the maturity of the bonds. the bonds should be self liquidatinz. 

Income and Profit Participation.—Company, under the provisions of the 
trust indenture, has deposited with the trustee the securities listed below, 
(all common stocks with the one exception of Great Northern preferred) 
known as ‘participation securities,"’ having a total pledze value of $200.000, 
being the cost thereof to the company on Feb. 29 1928, including brokerage 
commissions: 

Shares. 

15 Bank of the Manhattan Co. | 

5 Hanover National Bank. 

300 Pennsylvania RR. 

75 Great Northern Ry. Co. 

50 Southern Ry. Co. 

65 N.Y.,. Chic. & St. L. RR. 

150 Missouri l’acific RR. 

40 American Tel. & Tel. Co. 

50 International Tel. & Tel. Corp. 
75 Columbia Gas & Elect. Corp. 
150 Southern California Edison Co. 
110 Commonwealth Power Corp. 

60 United Gas Improvement Co 

60 Aluminum Co. of Amer 


Shares. 

85 B. F. Goodrich Co. 

25 E. 1. duPont de Nemours & Oo. 
75 Westinzhousre El. & Mfg Co. 

60 Genera! Electric Co. 

30 International Harvester Co. 

50 United States Steel Corp. 
1135 Texas Co. 

50 Vacuum Oil Co. 

85 Kennecott Copper Corp. 

45 Otis Elevator Co. 

130 F. & W. Grand 5-10-25 Cent 

Stores, Inc. 

100 Fleischmann Co. 
60 Postum Co., Inc. 

80 American Bank Note Co, 

Distribution of Participation Fund.—When the bonds become due at 

maturity or by declaration or otherwise, or are redeemed, the fund created 
by the sale of the participation securities and all dividends and interest on 
and profits and other benefits accruing from the investment thereof while 
the bonds are outstanding, is required to be distributed by the trustee 
ratably to the bondholders to the extent that such fund qnecene the orixinal 
cost of the participation securities to the company and an amount reserved 
to the company eyital to 6% per annum thereon, as more specifically set 
forth in the trust indenture.—V. 125, p. 3495. 


(Robert) Reis & Co. 





(& Subs.).—Annual Report.— 
7 925. 192 














Calenvar Years— 1927. 1926. 1925 4. 
Net profit from oper’ns. $217.270 def$96.175 $438.149 $170 .061 
Int. paid, net received — 16.918 44,575 35.304 35.716 
Federal tax reserve .... | 54.093 19,117 

Net income__..-_--- $191.602 def$140,750 $348,752 $115.228 
SY eee [cee icaewadse . Seedtane.) .nemenee 

ae $34,102 def$140.750 $348,752 $115,228 

Shares of Ist pref. out- 

standing ‘par $1900) _- 22.500 22.500 22.500 22.500 
Earns. per sh. on ist pref $8.52 Nil. $15.50 $5.12 

Consolidated Balance Sheet Dec. 31. 

Assets— 1927 1926 | TAa'Altttes— 1927. 1926. 
Plant. equip., &e ~ y$430,475 $446,958) Ist pref. stock _...$2,250,.000 $2,250,000 
Empl. stock aect 2 172.754 237.973 2nd pref. stock ... 75.000 75,000 
| ee 248.922 352.101 Common stock ... 2625,000 625.000 
Accts. & notesrec. 965,526 946.023 Notes payable.... 452,650 402,800 
inventuries.__. .. 2,449,099 2,342,969 Acct:. payable & 

Delerred charges-_- 28,738 83,065 aecrued acets... 336.315 481,965 
| Dividends payable , Pi ere 
| Tax reserves ..... Of) eee 
2” aa 608.426 574,324 

Re $4.395.517 $4,409,089 : $4.395,517 $4,409,089 


x Represented by 100.000 no par shares. y After depreciation. 
oats item of geedwill has been taken into consideration.—V. 126, 
p. 1054. 


Rhinelander (Wis.) Paper Co.—Bonds Offered.—An 
issue of $300,000 Ist mtge. 514% serial gold bonds, series of 
1928, was recently offered at prices ranging from 100 and 
int. to 101.35 and int., to yield from 5.05% to 514%, accord- 
ing to matunity. 

Dated Mar. 1 1928: due serially 1930 to 1937. Principal and int. (M.-S.) 
Payable at Wisconsin Valley Trust Co., trustee, Wausau, Wis., without 
deduction for norma! Federal income tax up to 2%. Series 1928 bonds are 
callable for redemption and retirement im whole or in part at the option of 
the company upon 30 days’ notice on amy int. date, at par and int. plus a 
premium of 4% of 1% for each 12 months or fractional part theerof from the 


call date to the fixed maturity of the bonds called, provided that in no event 
shall the redemption price exceed 102. 


Data from Letter of W. E. Brown, President of the Company. 
Company.—Organized in 1993. A complete pulp and paper mill was 
built within the city limits of Rhimelander. om an original paid-in 
capita! of $400,000, the company has grown, mainly out of earnings, to its 
present size of over 34,400,000. The pfant has a capacity of 80 tons of sul- 


f grade glassine and grease-pr papers. The mill 
property and timber lands of the company Mave a net pe go aye value 
of over $2,500,000. The estimated replacement value the properties 


at the present time is over $4,000,000. 


Capitalization— Authorized. Outstanding. 
CE I a caiieesctsiiniwsictionsbvcaaen sescnlniinestailabaiiansoia $3 500.000 $3,000,000 
pn EEE ae 1,250,000 800 000 


ortgage bends 
Earnings.—The earnings for the past five = tegether with sound 
depreciated earnings imated as result of improvements due to this 
financing, after all charges, including depreciation and " 


| ES $488,703'|1925 ----.-_-_ $356,000 1927 —...--..- $306,191 
1924 —— se aCe 410,759) 1923 (est.)-... 560,000 
—v. . BD. 2528. 


St. Mary’s College of Oakland, Calif.—Bonds Offered.— 
Dean Witter & Co. and William Cavalier & Co., Sam Fran- 
eiseo, are offering $1,000,000 lst mtge. 5% sinking fund gold 
bends at 9814 and int. 


Dated Jam. 1 1928 due Jam. I 1948. Authorized, $1,500,000. Prinei- 
pal and int. (J. & J.) payable at the Central National Bank, Oaidland’, 
trustee. Denom. $1,000 and $600. Callable on any int. date om 30 days” 
notice at 102 to and incl. Jan. 1 1933; 101)4 to and inel. Jam. 1 1988; 101 





to and incl. Jan. 1 1943; 10044 to and incl. July 1 1947. Interest payable 











without deduction for the normal Federal income tax up to 2%. Exempt 
from Calif. personal property tax. 

Approval.—This loan has been approved by Edward J. Hanna, DD.. 
Archbishop of the Archdiocese of San Francisco. 

History.—St. Mary's College of Oakland, Calif., was founded in 1863 
and was incorp. in 1892 by the Brothers of the Christian Schools, an order 
of the Roman Catholic Church. This order, consisting to-day of over 
20,000 teaching Brothers, is one of the largest in the church. Founded at 
Rheims Cathedral in France in 1680, the order now operates schools and 
colieges in nearly every part of the world. 

Securily.—Bonds will be specifically secured by a first mortgace on the 
following real property and improvements. Figures given are the lowest 
of several appraisals: 

400.215 acres in Moraga Valley, Contra Costa County, the site 





FE OO BOW DONO. 6 aia sic cin pec dacnecncageecdcaccnace 252,600 
Buildings and improvements at Moraga (at cost).......... «+ 1,636,116 
250.10 OGS NOU GAM LARBOID. . kccc «op pancd ceuuctiviccees 08,00 
11.52 acres in the cities of Berkeley and Albany_._.........-. 99,200 
Improvements on Berkeley property  ................-..-.. 350,000 
111.68 acres in San Mateo County. .......-.. Shaan eueknehes 63.000 

Total value of pledged property............--.....-..-... $2,699 916 


In addition to the above and some small holdings of real estate not spe- 
cifically mortgaged under this issue, St. Mary's College owns a $600,000 
note due June 1 1929, which they have taken in part payment for the old 
colleze property on Broadway in Oakland, which has been sold. It is the 
intention of the colleze to liquidate this note and they axree to apply the 
money received therefrom either for the retirement of bonds or for the con- 
struction of improvements to the new college property in Moraga. They 
plan eventually to sell the properties near San Leandro and in San Mateo 
County and to use the proceeds of these sales in like manner. 

8t. Mary's College also owns equities worth over $500,000 In the prop- 
erty used by the Christian Brothers’ High School at Sacramento and by 
de la Salle Institute in Martinez. Upon completion of improvements te 
the property at Moraga, the total assets of St. Mary's College, includin 
property specifically pledged to secure this issue and other resources an 
equities, will have a total value in excess of $3,800,000. 

Purpose.—Proceeds of this issue together with other funds, will be used 
to complete the new college buildings now in the course of construction at 
Moraga, which should be ready for occupancy Sept. 1 1928. 

General.—The site of the new colleze in Moraza Valley is ideally suited 
for the purposes for which it will be used. Sufficient land is available te 
provide for the requirements of a growing collezce. The improvements now 
under way will include in addition to the dormitory and class rooms, which 
will accommodate 1,000 students, an artificial lake to be used for water 
sports and irrization, as well as a modern athletic stadium. ‘The enroll- 
ment of St. Mary's College at the present time is 510 in its colleziate de- 
partment and 420 in the preparatory school department, which is conducted 
on the Berkeley property. 


Safe-T-Stat Co.—Common Stock Offered.—E. F. Gillespie 
& Co., Ine , New York, are offering 55,000 shares of common 
stock at $17.50 per share. 


Resistrir: American Excasage Irving Trust Oo. Transfer agent: Central 
Union Trust Co. 

Ca pitalization— Authorized. Outstanding. 
Common stock (no par value)_... 2.25 weee ee 250.000 shs. a250,000 shs. 

a Incluiing 39.905 shs. to be issued upon completion of purchase of 
W. G. Nagel Electric Co. stock. 

Data from Letter of R. G. Martin, President of the Company. 
Company.—Incorp. in 192% for the purpose of manufacturing and selling 
the ‘“Safe-T-Stat,"" a patented thermo-electric temperature indicator, 
porticularly adapted for combustion engines, _Recent.developments in 
the automobile trade have cteited » demand for a complete dashboard 
panel containing all of the needed instruments for installation at the auto- 
mobile factories. To meet this demand, the minagement of the company 
recently arranged for the purchase of all of the stock of the W. G. Nagel 
Electric Co. of Toledo, Ohio. The combined companies own in excess of 
30 patents and are now able to supply a complete electrically controlled 
dashboard panel of gauges. The products of the combined companies 
consist of patented electrically controlled gasoline and liquid aan” aan 
gauges, electricilly controlled hext indicators, ammeters, voltmeters, oi 
pressure giuges and complete panels for use on automobiles, motor buses, 
airnlanes &e. The electric: lly controll: t liquid me suring +n! heat instrue 
ments have numerous industrial applications as both of these instruments 
operate at any distance desired, 

The Toleio plant is operating 24 hours a day in three shifts. It is the 
belief of the minsgement, based upon orders now on hand and pending 
that the gross sales of the combined companies during 1928 will exceed 
$5,000 .000. 

Properties & Assets.—The plants of the combined companies are being 
consolidated at Toledo, Ohio, and consist of a 3-s.ory minufacturing plant 
with complete modern equipment. The balance sheet of the combined 
companies, after giving effect to the merger anit appraisils, company 
shows net assets of $2,253,759 or a book value of over $9 per share for the 
company's entire xuthorized common stock. Net Current assets, as shown, 
are $363,921 against total licbilities of $118,400. 

Earnings.—Based on unfilled orders now on hand and past margins of 
profit of the combined companies, the management believes that the net 
earnings available for dividends during 1928 should be not less than $1,- 
250,000 or $5 per share on the entire authorized common stock and that 
with the economies to be effected through the combined operation and addi- 
tione! orders and prospecis, these earnings should be incre:sed, 

Listing.—Company has agreed to make application to list this stock on 
the New York Curb Market.—V. 126, p. 1054, 117 


Safeway Stores, Inc.—Dividend Rate Increased.— 

The directors have déclared a quarterly dividend of $3 a share on the 
common stock, no par value, payable Apr. 1 to holders of record Mar. 20. 
From April 1 1927 to Jan. 2 1928 inel., quarterly dividends of $2.50 a share 
were paid on this issue. 

The directors also declared the refvular quarterly dividend of 1%% 
on the preferred stock, payable April 1 to holders record March 20.— 
V. 126, p. 883, 263. 


Sanitary Grocery Co., Ine.—February Sales.— 


1928—Feb.—1927 prea ne | 1928—2 Mos.—1927 Increase. 
$1,743,312 $1,302.586  $340,726|$3,420,809 $2,585,281 $835,528 
—V. 126, p. 883,263. 


Seaboard Surety Co.—Begins Business.— 

The company began active business on March 5 at its new home office, 
80 John St., N. Y. City. Edwin D. Livingston is President and Howard M. 
Frost is Vice-President and Treasurer. Boyd & Martin, Inc. of New York 
have been appointed general agents. An active part in the management 
of the Seaboard Surety coppeny Ly being taken by Frank & Du Bois, of 
New York City, who own Boyd & Martin, Inc. Floyd R. Du Bois is Chair- 
man of the board of directors of the new company. } 

The comese was licensed fv December 1927. Their stock (par $10) 
was offered by Rutter & Co., N. ¥. City, at $21.85 per share. ‘Fhe financial 
statement as of ©. 31 1927 showed: Assets: Bonds, $549,990; cash in 
office and banks, $1,446,434; acerued hiterest, $7,214; total, $2,003,638. 
Liabilities: Reserve for bilis payable, $2,500; capital stock, $1,000,000; 
surplus over all Habilities, $1,001,738. The large proportion of cash is due 
to the late date in December whet the proceeds of the sale of stock become 
available. See V. 125, p. 3668. 


Security Management Co.~—Elects New Directors -—— 

The following new directors have nee elected to the board: Professor 
Irving Fisher of Yale University , Artemus L. Gates, Vice-President of The 
New York Trust Co., William 8S. Gray, JY., Vice-President of the Central 
bi gg Trust aS" Suriner T. Pike retired from the Board as of Mar. 1. 
—V¥. 126, p- . 


Shaffer Oil & [Refining Co.—Notes Sold.—A banking 
group consisting of H. M. Byllesby and Co., Janney & Co. 
and Federal Securities Corp., offered March 8 at 9814 and 
int., to yield 6.35% $10,000,000 6% convertible gold notes. 
The issue has been oversubscribed. 

Dated! Mar. 1 1928; due Mar. 1 19033.. Int. payable M. & S. in Chicago 


and New York. Prixetpal payable at Union: Trust Co., Chicago, trustee. 
Denom. $1,000 and $500 c*. Red. all or part at any time upon 60 days’ 
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notice; untii and incl. Mar. 1 1929, at 1024%% and int., the premium 
thereafter decreasing %% for each year or fraction thereof thereafter 
elapsed to and incl. Sept. 1 1932, the notes thereafter being red. at 100% 
and int. Interest payable without deduction for any normal Federal) in- 
come tax not in excess of 2% which may lawfully be paid at the source. 
Company will agree to refund, upon timely application, Penn. personal 
property taxes not in excess of 4 mills per dollar per annum, Conn. personal 
property taxes not in excess of 4 mills per dollar per annum, Maryland se- 
curities tax not in excess of 44% mills per dollar per annum, and Mass. in- 
come tax not in excess of 6% per annum, to holders resident in those States. 

Data from Letter of John J. O’Brien, President of the Companv. 

Company.—Incorp. in Delaware May 31 1919. Is a balanced, self- 
contained unit of the petroleum industry, embracing fully within its own 
organization complete properties and facilities for the production, refining, 
transportation and marketing of its products. Company, through its mar- 
keting organization, has established a substantial business in the retail dis- 
tribution of high-grade lubricating and other oils, gasoline, naphtha and 
ether refinery products under its widely-known ‘‘Deep Rock" trade- 
mark and in addition has a large tank car distribution of these products. 

Company’s refinery, having a daily capacity of 10,000 barrels, is located 
at Cushing, Okla. In addition, the company owns 4 casinghead gasoline 

lants having a total daily capacity of 21,000 gallons, pipe lines and gather- 
foe »ipe line system totaling 376 miles, and 626 tank cars. 

The company owns or controls oil leases covering 114,488 acres of oil 
lands in the States of Oklahoma, California, Texas, Kansas, Arkansas, Colo- 
rado, Louisiana, Montana, New Mexico and Mississippi, of which 11,159 
acres are developed and on which a total of 569 producing wells are now in 
operation. Company has a present daily average production in excess of 
7,500 barrels. Company and its subsidiaries produce approximately 
87 500.000 gallons of gasoline products annually. 

Through subsidiaries, company has retail distributing facilities through 
which were marketed for the 12 mos. ended Dec. 31 1927 approximately 
49,500,000 gallons of gasoline and naphtha, 6,700,000 gallons of kerosene, 
6,000,000 gallons of domestic heating oil, 2,000,000 gallons of lubricating 
eils—largely high grade notor oils—and 3,200,000 gallons of fuel and 
cellaneous oils. The principal distributing territory includes the States of 
Illinois, Undiana, Minnesota, fisconsin, Iowa, Nebraska, Oklahoma, 
Arkansas, North and South Dakota and Michigan, in which are located 
235 bulk stations and 203 service stations. 

Capitalization (Giving Effect to Present Financing). 
convertible gold notes, due Mar. 1 1933 (this issue) --.$10,000,000 


6% 

Subsidiary distributing companies’ bonds and notes-_----- 1,432,115 
Cenvertible preferred stock, $7 cumulative, without par val. 50,000 shs. 
Cemmon stock, without par value_....-..-.----------- 80,000 shs. 


Earnings 12 Months Ended Dec. 31 (Company and Subsidiaries). 
1925. 1926. 1927. 
Gross earnings $15,297 880 $21,910,697 $16,950,719 
Oper. exp., maint. & taxes, including 
12,203,931 17,999,690 14,768,364 


deprec. & depletion........-.-.--- 

Net earnings $3,093,949 $3,911,007 $2,182,355 
Annual int. requirements on total funded debt to be presently 

outstanding, incl. this issue of $10,000,000 6% convertible 

old notes, due Mar. 1 1933 $700,248 

uring the three years shown above net earnings, after deducting re 
serves for depreciation and depletion, averaged $3,062,437 annually, or 
ever 4.37 times the annual interest requirements on the total funded debt 
te be presently outstanding, including this issue of 6% convertible gold 
motes. 

Purpose.—Proceeds from the sale of this issue of $10,000,000 6% con- 
vertible gold notes, due Mar. 1 1933, and from the sale of common stock 
of the company, will be used to retire the company’s present outstanding 
$1,843,700 Ist mtze. 6% bonds, due June 1 1929, $7,500,000 two-year 6% 
gold notes. due April 15 1928, $4,250,000 6% gold notes, due Dec. 31 1931, 
and to reimburse the company for expenditures for additions and extensions 
heretofore and now being made to its properties, and for other corporate 

urposes. 

. Consersion Privilege.—Notes may at the option of the holder, be converted 
prior to maturity unto common stock, as constituted at the time of con- 
version, on the basis of two shares of the present class of common stock, 
which is without par value, for each $100 face value of these 6% convertible 
gold notes, with adjustment of accrued interest. Any notes which may be 
called for redemption before maturity shall be convertible up to 30 days 
prior to the rdemption date. 

The average annual net earnings of the company and subsidiaries, before 
depreciation and depletion, for the three years ended Dec. 31 1927, after 
allowing for the annual interest on these 6% convertible gold notes and for 
the annual dividend on the convertible preferred stock, were equal to ap- 
proximately $6 per share on the common stock outstanding giving effect 
to the present financing, and after depreciation and depletion were equal 
to approximately $3.50 per share. 

Restrictions on Mortgages & Funded Debt.—The trust agreement under 
which these 6% convertible gold notes will be issued will provide that: 
(1) Neither the company nor any subsidiary, as defined in the trust agree- 
ment, may create any mortgage on its property or any pledge of its assets 
(except purchase-money mortgages, mortgages then existing on property 
hereafter acquired, pledges of current assets to secure loans for not more 
than 12 months in the ordinary course of business and mortgages or pledges 
to secure inter-company indebtness) without securing these 6% convertible 
gold notes equally and ratably with the obligations authorized to be issued 
under such mortgage or secured by such pledge: and (2) Neither the com- 
pany nor any such subsidiary may create any additional funded debt, 
except inter-compsny indebtedness. and as otherwise permitted in the above 
provision (1), unless these 6% convertible gold notes shall be secured by 
mortgage upon the property of the debtor corporation in priority to any 
such funded debt.—V. 126, p. 427. 


Sheffield Steel Corp.—Bonds Offered.—Eastman, Dil- 
lon & Co., New York, and Preseott, Wright, Snider Co., 
Kansas City, Mo., are offering $2,000,000 Ist mtge. 544% 


gold bonds, series of 1928, at 100 and int. 

Dated Mar. 1 1928: due Mar. 1 1948. Red. on or before Mar. 1 1943 on 
any int. date on 4 weeks’ notice at 105 and int., premium decreasing % of 
1% each 6 months’ thereafter. Interest payable M. & 8S. at trustees’ office 
or at Chase National Bank, New York, without deduction for Federal 
income tax not in excess of 2%. The following State taxes upon int. 
received are refundable upon proper application: Maryland 4% mills, Pa. 
and Conn. 4 mills. Minn. 3 mills, Kan. and Mich. 5 mills and Mass. income 
tax not in excess of 6%. New England National Bank & Trust Co. in 
Kansas City, trustee. 

Capitalization Outstanding upon Completion of Present Financing. 


First mortgage gold bonds: 








Series of 1928, 54%, due Mar. 1 1948 (this issue)__....----. $2 .000 ,000 

Series A refunding, 644%, due each Aug. 1 1928-39___---_- 1,420,000 
Preferred stock ($100 par), 7% cumulative............---- 2,500 ,000 
Common stock (no par value), 75.000 shs. outstanding, repre- 

eented by net tangible auecte Of... wn ccc uncccccccccececs 2.762,707 


Data from Letter of W. L. Allen, President of the Company. 

Company .—Established in 1888 as Kansas City Bolt & Nut Co., and re- 
incorporated under Delaware laws as Sheffield Stee] Corp. in 1925. Busi- 
ness has had a continuously successful history. In the past five years, 
under the present contro] and management, volume and variety of products 
manufactured and sold have been greatly expanded to meet the growing 
demands of the rapidly developing Southwest. 

Products.—Properties are situated on about 40 acres of land in east 
Kansas City, Mo., and consist of 3 open-hearth furnaces, bar iron and rail 
re-rolling mill, sheet mill, and bolt, nut and forging works. Products to-day 
are the basic open-hearth steel ingot, and various semi-finished and fully 
finished stee] and iron products, including billets and rods, blue annealed 
sheets, merchant and reinforcing bars, railroad spikes, rivets, bolts, nuts and 
forgings. To meet the growth in demand for its products, the company 
has started construction of a fourth open-hearth furnace, a wire mill, a com- 
bination bar and rod mill, a blooming mill, and a re-arrangement and en- 
largement of its bolt and nut works. 

urpose.—Proceeds of these $2,000,000 1st mtge. bonds and $1,250,000 
of additional preferred stock (sale of which has been underwritten) will be 
applied to the construciton above mentioned to the extent of $3,000,000 
and the balance will be added to working capital. 

Security.—Bonds are specifically secured by first mortgage on all fixed 
assets of the company now or hereafter owned, and are the company’s 


direct and general obligation. Bonds in the amount of $10,000,000, maxi- 


mum to be outstanding at any one time, are authorized under the first 
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| mortgage, of which there are to be 
| bonds, series of 1928, and $1,420.000 








[ Vou. 126. 








promentty outstanding these $2,000.000 
bonds, series A. The additionally 
authorized bonds may be issued to refund outstanding series, and for other 
purposes only under the unusually conservative restrictions of the mtge. 

Earnings .—Sales and net earnings for the last 5 years, after depreciation, 
— for interest, have shown a steady and substantial growth, as fol- 
ows: 


1927. 1926. 1925. 1924. 1923. 
pegs eae ——— $6,062,000 $6,038,000 $5,188,000 $4,022,000 $3.713,000 
Net (after depr.), 

avail. forint... 871,264 824,473 *595.320 *276,3°0  *240,467 


* Ad usted for municipal contract canceled in 1925. 

Such net earnings for 1927 were thus $871 .264, equivalent to 4.30 times 
annual interest of $220.300 on all bonds to be ou standing upon completion 
of present financing. For the 3 years ended the same date such net earnings. 
averaged $763,686 per annum, equivalent to 3.77 times such interest. 
These earnings are without giving effect to the value of the more than $3,- 
000.000 of new money provided by present financing. 

Assets.—Total net tangible assets available for first mortgage bonds, 
based on audited balance sheet as of Dec. 31 1927, without reappraisals. 
and including proceeds of present financing, amount to $8 682.707, equiva- 
lent to more than 2% times total first mortgage bonds. Fixed assets alone, 
upon completion of construction program, will amount to %7,0389.000; 
equivalent to more than twice total first mortgage bonds. Bonds are thus 
outstanding at less than 49% of the value of the fixed property pledged. 

Current assets are $2,092.047 and current liabilities are $448.340. leavin 
net current assets of $1,643,707. Ratio of current assets to current liabil 
ties thus exceeds 4.6 to 1, while cash and U. S. Government securities 
alone exceed al] liabilities other than funded debt and capital stoek. Com- 
pany has covenanted to pay no cash dividends on its common stock out 
of earned surplus accumulated prior to Jan. 1 1928. 

Sinking Fund.—Based “oe the largest amount of bonds of this series 
of 1928 at any previous time outstanding, the corporation is to de it 
annually with the trustee a sinking fund as follows: 1931 to 1935. both incl., 
1% %; 1936 to 1940, both incl., 2%; 1941 to 1947, both incl.,24%%. This 
is equivalent on these $2.000.000 of bonds to $700,000 by maturity. This 
sinking fund is to be used for the retirement of the bonds of the corporation 

















or for permanent additions F ghtice nd made, but not in excess of 50% o 
the cost or fair value thereof, whichever is less.—V. 125, p. 3496. 

(Isaac) Silver & Brothers Co., Inc.—Sales.— 

1928—Feb.—1927. Increase.| 1928—2 Mos.—1927. Increase. 
$388,314 $310,998 $77 .316|$700,713 $519,364 $109,349 
—V. 126, p. 884, 263. 

Simmons Co. (& Subs.).—Annual Report.— 

13 Mos End.————_- Year End. Nov. 3 
Dec. 31 °27. 1926. 1925. 1924. 

LO $35,158,950 $32,141,221 $32,684,279 $31,667,742 
Cost of sales, incl. selling, 

admin. and adv. exp_- 27,580,384 26,254,159 25,149,517 26,362,078 

eee $7,578,566 $5,887,062 $7,534,762 $5,305,664 
Other deductions, &c__- 231.386 461,543 400,614 1,039 ,027 
Reserve for depreciation 1,259,011 1,216,655 1,241,480 1,110,763 
Maint. of properties_ _ -- 773,504 606 ,002 [ee =e ee 
Res. for Fed., &c., taxes 1,061,504 815,925 956 ,966 388,400: 

Net income. .....-..- $4,253,164 $2,786,937 $4,179,495 $2,767.473 
Preferred divs. (7%)--- 393,170 413,819 437 692 446,974 
Com. divs. (cash)____.- 2,000,000 2,250,000 1,932,485 902 ,78% 

i, Oe RE ae ($2) ($2.25) ($2) ($1) 

Balance, surplus___-_- $1,859,994 $123,118 $1,809,318 $1,417,719 
Previous surplus (adj.)__ 3,196,189 3,709,183 3,550.621 2,900,307 

1. See ee $5,056,183 $3,832,301 $5,359,939 $4,318,025 


Sober Gar. 06 Gb. COE cede a uk (8)1,458,562 (4)701,2323° 





Profit & loss sur.Dec.31 $5,056,183 $3,832,301 $3,901,377 $3,616.793 
hares co. stock out- 

standing (no par)__-- 1,000,000 1,000,000 1,000,000 911,601 

Earned per share______- $3.86 $2.37 $3.74 $2.54 


Consolidated Balance Sheet. 


Dec. 31°27. Nov. 30°26. | Dec. 31°27. Nor. 30°26. 
$ 3 3 $ 


5,802,306 


TAahtltttes— 
Preferred stock _~ 


Assets— 
Property & plant.25,543,.357 24,933,502 








Pats. ,goodwill,&c. 1,421.139 1,514,280 Common stock__y20,082,065 20,082,065 
Investments____. 75,518 214,627 Mortgage bonds_. Patines 198.000 
Cs 3c 'ec tamon Sener! 890,760 Accounts payable. 811.396 442,554 
Accts. & notes rec. 4,727,311 5,681,139 Federal, &c., tax 
Inventories... ._. 5,110,886 4,502,007 (estimated) .__- 892,788 714,988 
Prepaid insur., &c. 263,940 328,845 Notes payable.__. 2,500,000 1,500,000 
Empl. stock subser=s_ -_ - - -- 2,072,022 Res. for depr., &e. 9,131,559 7,935,810 
Deferred charges.. 510,065 371,836 | Surplus.......... 5,056,183 3,832,301 
We 2 oct e cs: 38,473,992 40,508,019 (eee 38,473,992 40,508,019 


y Represented by 1,000,000 shares of no par value.—V. 126, p. 427. 


Sinclair Consolidated Oil Co.—Obituary.— 
James J. McGraw, of Tulsa, Okla., died at Hot Springs, Ark., on Mar. 3. 
—V. 126, p. 1056. 


Southern Ice & Utilities Co.—Distribution of Stock. 


John Nickerson & Co., Inc., are in receipt of a report from the above 
company which shows a nation-wide distribution of the latter's pref. and 
com. stockholders. Investors in 34 States, the District of Columbia and 2 
foreign countries are holders of the $7 pref. stocks, $7 partic pref. stock and 
its com, stocks series A and B. Holders of these issues number nearly 
The company has recently conducted a customer ownership campaign in 
the States of Texas, Oklahoma, Arkansas and Louisiana, where its plants 
are located. 

The company recently reported net earnings for the 12 months ended Dec. 
Sl og Me aaa as against $939,042 for the same period in 1926. 
—V. 125, p. 3496. 


Southern Paper Co. (N. Y.).—Capitalization Changed.— 

The company has filed a certificate at Albany, N. Y., chanving its auth- 
orized capitalization from 15,000 shares, par $100 (consistiny of 7,500 shares 
of common and 7,500 shares of preferred) to 25,000 shares of no par value 
consisting of 10,000 shares of Ist preferred stock. 7,500 shares, of 2d pref. 
stock, and 7,500 shares of common stock.—V. 119, p. 590. 


Spang, Chalfant & Co., Inc.—Stock Offered.—Dillon, 
Read & Co., Dominick & Dominick, J. H. Holmes & Co. 
and Hill, Wright & Frew are offering at 98 and div., to yield 
6.12%, $2,500,000 6% cumul. pref. (a. & d.) stock. 


Preferred over the common stock as to cumulative dividends at the rate 
of 6% per annum, and as to assets in event of liquidation to the extent of 
$100 a share and accrued dividends. Dividends payable Q.-J. (cumulative 
from Jan. 11928). Red. asa whole or in part on any div. date on 60 days’ 
notice at $110 ashareand divs. Freeof present Pa. 4 mill presonal property 
tax. Dividends free of present normal Federal income tax. Registrars, 
Guaranty Trust Co., New York, and First National Bank, Pittsburgh. 
Transfer agents, Chemical National Bank, New York, and Peoples Savings 
& Trust Co., Pittsburgh. 


Capitalization— Authorized. Outstanding. 
lst mtge. 5% sinking fund gold bonds__-__-__- $12,000,000 x$10,000,000 
6% cumul. pref. stock (par $100)_-.------- 15,000,000 _ 11,750,000 
Common stock (without par value)_....----_- 1,000,000 shs. 750,000 shs. 


x The additional $2,000,000 of authorized bonds are issuable at any time 
without restrictions. 

Company.—The business of the company, a well known manufacturer 
of welded tubing, was founded 100 years ago; the present company was in- 
corporated in 1899 in Pennsylvania. Company has supplemented its pro- 
duction of welded tubing by acquiring on Feb. 27 1928 the entire business 
and properties of Standard Seamless Tube Co., the third largest manufac- 
turer of seamless steel tubing in the United States. With this acquisition, 
the capacity of the company for the production of welded_and seamless 
tubing is exceeded by that of only two other companies in the United States. 
Combined sales in 1927 were in excess of $25, :000. 
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The company also acquired on Feb. 27 1928 100,000 shares of a total of 
375,625 shares now outstanding of the common stock of Oil Well Supply Co. 

The entire outstanding capitalization of company, including the $2,500,- 
000 preferred stock now offered, was issued by the company in connection 
with the acquisition of assets as above outlined and the readjustment of its 
capital structure. 

Earnings.—Combined annual earnings of company and Standard Seam- 
less Tube Co. for the three years ended Dec. 31 1927, exclusive of income 
received from investments and call loans liquidated subsequent to that date, 
after all charges, including depreciation, interest (including interest on $10,- 
000,000 Ist mtge. 5% gro fund an bonds), and Federal income taxes 
ot 1374 %. have been certified by Messrs. Price, Waterhouse & Co. as 

OWS: 
1925. 1926. 1927. 
$3,353,458 $4,660,130 $2,599 ,963 

Combined earnings adjusted as shown above averaged $3,537,850 per 
annum for the 3-year period, or 5 times the maximum annual dividend re- 
quirement of $705,000 on .11,750,000 par value of preferred stock now 
outstanding. Such combined earnings for the year_1927 were more than 
os fimes such maximum dividend requirement. Compare also V. 126, 


Spanish River Pulp & Paper Mills, Ltd.—Ezchange 
Extended .— 


An extension of time, until March 24, has been granted to the preferred 
shareholders to exchange their stock for the shares of the Abitibi Power & 
Paper Co., Ltd. . 126, p. 591. 


To Retire 20-Year Gen. Mige. Gold Bonds, Series A.— 

All of the outstanding 20-year gen. mtge. gold bonds, series A, dated 
Mar. 1 1921, have been called for payment May 1 next at 106 and int. at 
the Montreai Trust Co., trustee, Toronto, Canada.—V. 126, p. 591. 


State Title & Mortgage Co.—Directors.— 
William J. Graham, Wallace J. Salcey and James J. Hoey have been 
elected directors.—V. 126, p. 884. 


Standard Gas Equipment Corp.—Defers Pref. Div.— 

The directors have decided to defer the semi-annual] dividend of 34% 
usually due March 1 on the 7% cumul. pref. stock. During 1927, the 
company on March and Sept. 1 paid the regular semi-annual dividends at 
this rate.—V. 123, p. 725. 


Standard Oil Co. (New Jersey).—To Acquire Control of 
Creole Syndicate.—See latter above.—V. 126, p. 1056, 427. 


Stanley Co. of America.— Acquires Additional Theatres. 

The company has acquired through purchase the 5 Haring and Blumenthal 
theatres. These are the Central, Union and Ritz in Jersey City and the 
Lincoln and Roosevelt in Union City, N. J.—V. 126, p. 1211. 


Sterling Securities Corp.—Secutities Approved—Finance 


Committee, &c.— 

The directors have approved the issuance of $25,000,000 Ist pref. stock 

b md $50), $10,000,000 preference stock (par $20), 1,250,000 shares of 
‘+ ae, stock, and 300,000 shares of class B 
par value). 

A finance committee, consisting of Harold A. Fortington, Theodore 
T. Scudder and Walter Reid Wolf, has been elected to invest the cor- 
poration’s funds. 

The following have been elected directors: Charles P. Taft 2d, Prose- 
cuting Attorney of Hamilton County, Ohio; Paul Cabot, a director of the 
National Shawmut Bank; Harold A. Fortington, Financial Secretary of the 
Royal Insurance Co.; Edward S. Goodwin of Hartford, Conn.; nklin 
E. Parker Jr., Daniel T. Pierce, Sterling Pile, Ernest Stauffen Jr., Louis 
Stewart, Edward B. Twombly, Samuel D. Warriner and Walter Reid 
Wolf. See also V. 126. p. 1212. 


Tacony-Palmyra Bridge Co.—Stocks Offered.—Borer & 
Co., Philadelphia, in Jan. last offered 4,000 shares 744% 
cumulative preferred stock (par $100) and 20,000 shares 
class A pommeetins stock (no par value). In our table of 
“Capital Flotations for January,” through a typographical 
error, it was stated that Bioren & Co. were offering the stocks. 


Preferred Stock.—Payments on the 74 % cum. pref. stock will bear int. 
payable semi-annually at the rate of 6% from Nov. 1 1927 until Nov. 1 1929, 
after which date dividends will be cumulative at the rate of 74% per 
annum, payable Q.-F. and red. all or in part at $105 and div. 

Class A Participating Stock will be entitled to cumulative dividends at the 
rate of 75 cents per share per annum — to 6% on the issue price) pay- 
able Q.-F., the first such dividend be 4 payable Feb. 1 1930, for the 
quarterly period beginning Nov. 1 1929. lass A stock will also be 
entitled to participate with the commin in dividends. 

Company.—Has been authorized by Act of Congress to construct a steel 
and concrete bridge from Tacony (Phil.) across the Delaware River to 
Palmyra, N. J., which will replace the present ferry operating between 
these municipalities. 

Earnings.—The net earnings of the bridge applicable to the stock after 
taxes but before depreciation have been estimated by Modjeski, Master 
and Chase, bridge engineers, and Main & Co., certified Public accountants, 
at $129,676 for the first year; at an average of $194,474 for the first five 
years of operation; which is more than 4 times the dividend requirements 
of _ issue for the first year, and more than 6 times for the five-year 


common stock (no 


Capitalization— Authorized Outstanding. 
6% 1st mtge. gold bonds due 1952____-.------ $2,500,000 2 ,500 ,00 
7% debenture bonds due 1952______--------- ' Cc 1,000,000 
7%% cumul. pref. stock (par $100)__-------- 1,000 ,000 *400 ,000 
1) A partic. stock (no par) (this issue) - ---- 32,000 shs. *30,000 shs 


Coon seers (mo Par)... ...4............. 100,000 shs. 24,000 shs. 

*Should unforeseen contingencies add-to the costs now in view $200,000 
additional preferred and 2,000 shares additional Class A participating 
stock will be issued. 

Price and Offering.—Preferred stock and class A participating stock 
were offered in units of one share of pref. stock and one ‘share of class 
A stock at $112.50 each (of which $100 payable in respect of each share of 
pref. stock and $12.50 payable in respect of each share of class A stock) 
plus accrued int. at 6% per annum on the first installment of $30 on the 
pref. stock from Nov. 1 1927, to date of payment. (Subscription receipts 
will be issued bearing interest at 6% per annum from Nov. 1 1927 to Nov. 
1 1929 payable semi-annually yielding 5.33% on the purchase price of the 
units for said period.) After Nov. 1 1929, the dividends on the pref. 
stock are cumulative at 744% per annum yielding 6.66% on the purchase 
peice of the units apart from any dividends which may be declared on the 

lass A stock included in such units. The remaining 18,000 shares of 
Class A stock included in this offering will be issued for $12.50 per share. 

Payment.—Payment will be called on the units as follows: $42.84 per 
share on Jan. 9 1928 of which $30.34 is the first instalment on the pref. 
stock with interest from Nov. 1 1927, the remaining $12.50 being the issue 
price of the Class A stock; $30 per share being the second instalment on 
each share of preferred stock on May 1 1928; and $40 per share being the 
final payment on each share of preferred stock on Nov. 1 1928. The 
subscription price of class a stock not sold in units with the pref. stock, to 
wit, $12.50 per share, is payable in full Jan. 9 1928.—-V. 126, p. 1057. 


(John R.) Thompson Co.—February Sales.— 
1928—Feb.—1927 Increase.| 1928—2 Mos.—1927 
$1,163,833 $1,117,841 $45,992 {$2,399,185 $2,342,586 

—V. 126, p. 885, 428. 


Tide Water Oil Co.—Group Insurance.— 
About 83% of the 6,500 employees of this company have subscribed for 
oup life insurance, for which the company will pay part of the premiums. 
ach employee relinquished a limited free death benefit given by the com- 
pany in order to increase the amount of the insurance protection, which 
ranges from $3,000 to $5,000.—V. 125, p. 1473. 
Timken Detroit Axle Co.—E£ztra Dividend.— 
The directors have declared an extra dividend of }4 of 1% in addition to 
the regular quarterly dividend of 114%, both payable April 2 to holders of 
record March 20. e amounts were paid in the preceding 5 quarters.— 


Increase. 
$56,599 


V. 126, p. 1213. 








Twin Coach Co.—New Electric Bus.— 

A new type 40-passenger | a egg = bus, resembling a trolley car in 
general appearance with vestibules in the front and rear, and the ovens 
mechanism mounted beneath the body instead of within the conventio 
hood, is being built at Kent, Ohio, by t corporation. 

The new bus weighs 17,200 pounds without passengers. Gas-electric 
drive, designed by the General Electric Co., is used.—V. 124, p. 3084. 


Union Tobacco Co.—Initial Class “‘A’’ Dividend.— 

The directors have declared an initial quarterly dividend of $1.75 per 
ouare on the cumul. 7% class A stock, payable Apr. 2 to holders of record 

In announcing the declaration of this dividend Pres. George J. Whelan 
said: ‘‘Sale of Three Castle cigarettes since their introduction into this 
country last October has been phenomenal.’’-—V. 125, p. 1594. 


United Piece Dye Works (N. J.).—Transfer Agent.— 

The Bankers Trust Co. has been appointed transfer agent for the pref. 
and com. stock. The Corn Exchange Bank has been appointed registrar 
See also offering in V. 126, p. 885. 


United States Envelope Co.—Annual Report.— 








Calendar Years— 1937. 1926. 1925. 1924. 
OT Se $1,262,072 $1,459,075 $1,386,314 $1,035,181 
(eee 52,083 57,083 67,91 84,625 
Depreciation —......... 305,461 311,794 363 ,948 394,128 
Tax reserves. ......... 125,000 150,000 160,000 100,008 

Netincome__._. _... $779,528 $940,197 $794,449 $456,428 
Preferred dividends (7%) 280.000 ,000 280,000 280,000 
Common dividends_-_(10%)175,000 (10)175,000 (8)140,000 (8)140,000 

Os iit fh soins dion hi te $324,528 $485,197 $374,449 $36,428 
Profit and loss surplus... 3,310,797 2,976,266 2,503,873 2,127,653 
Com. shs. out. (par $100) 17,500 17,500 17 ,500 17,5 
Earns. per sh. on com.stk $28.54 $37.72 $29.39 $10.08 


Comparative Balance Sheet. 





Jan. 2°28. Jan. 1°27. Jan. 2°28. Jan. 1°27. 
Assets— $ x Ltabtltttes— $ $ 
Plant investment. 8,533,344 8,217,037| Preferred stock... 4,000,000 4,000,000 
Trade-marks, pat- Common stock... 1,750,000 1,750,000 
ents & good-will 146,394 134,109} lst mtge. bonds. 950,000 1,050,000 
Stock in proc., &c. 2,420,941 2,554,489] Accounts payable. 471,367 409,057 
Accts. & bills rec.. 1,416,188 1,491,384| Bond & note cou- 
Ser 779,899 874,935 pons, &c....... 5,350 6,350 
Casb with trustee. .....__- 6,350 | Reserve for deprec. 
Misc. investments 12,480 12,480| on plant invest. 3,207,256 3,029,438 
Ctfs. of deposit.-.. 425,000 -.--.... Reserve for taxes. 125,000 150,000 
Dep. with Old Col- BUGS, donckesen 3,310,797 2,976,266 
ony Trust Co... BOe debsanee 
Prepaid charges... 80,175 80,327 | Total (each side) _13,819,771 13,371,112 





—V. 126, p. 1058. 


United States Shares Corp.—Larger Dividends.— 

The shareholders of record March 1 will receive semi-annual distribu- 
tions payable April 1 on the various series of trust shares of the corporatien 
as follows: Common stock trust shares, series A, 38.6435 cents; series A-1 
(for period of 51 days to March 1), 8.8598 cents; bank stock trust shares, 
series C-1, 70.242 cents; series C-2, 47.306 cents; bond trust shares, series 
B, $1.23555 a trust share. 

On Oct. 1 last the corporation paid the following initial dividends: 
26.36 cents on the common trust shares, series A; 72.56 cents en the bend 
trust shares; 63.45 cents on the bank trust shares, series C-1 .15.75 cents 
on bank trust shares, series C-2. (See V. 125, p. 1473.).—V. 126, p.733, 118 


United States Steel Corporation.—Bonds Called.— _ 

Two thousand eight hundred and sixty-eight ($2,868,000) 10-60-year 5% 
sinking fund gold bonds, dated April 1 1903, have been drawn for redem 
tion May 1 at 110 and int. Payment will be made at the office of J. P. 
Morgan & Co., 23 Wall St., New York City. 

On Feb. 20 forty-four coupon bonds of previous drawings were still 
unredeemed.—V. 126, p. 885, 709. 


United States Stores Corp.—Sells New Jersey Chain to 
the American Stores Co.—See latter above.—V. 126, p. 1214. 


United Steel Works Corp.—Earnings.— 

Profit and loss statement for the company’s fiscal year ended Sept. 30 
1927 was submitted to the board of directors at a meeting held om Mar. 2 
in Berlin, and will shortly be placed before the stockholders for approval. 
The profit and loss account shows a gross profit of $66,735,000 amd a net 
profit of $12,599,000 for the fiscal year ended Sept. 30 1927. 

The balance sheet as at Sept. 30 1927, submitted to the board of direc- 
tors at the same time, showed total assets of S ee $493 368,000. 
The board recommended a dividend of 6%.—V. 125, p. 3498. 


United Verde Extension Mining Co.—Annual Report.— 
925. 1924 











Calendar Years— 1927. 1926. 1 . 
Gross revenue-_-._..--.-- $5,802,206 $6,330,753 $6,706,647 $6,308,624 
Other income.-_.__---- 28,224 304,527 280,897 314,867 

Total income_-____--- $6,130,430 $6,635,280 $6,987,544 $6,623,491 
Mining, &c., expendit’s. 3,056,948 2,784,132 2,984,072 3, ,019 
Other exp., incl. taxes-_- 794,840 620,665 652,139 470,577 
Res. for depl’n & deprec. 2,812,412 2,980,169 2,974,913 3,006,384 

Net income _-.-..... def .$533,771 $250,314 $376,420 def$147,489 
x Dividends_-_......-- 3,150,000 3,150,000 2,362,500 2,625,000 

DG, ostwewneiccwas ($2.00) ($3.00) ($2.25) ($2.50) 
ap eananen. a, i ade aie $3,683,771 $2,899,686 $1,986,080 $2,772,489 

ares of capital stoc 

outstand’g (par $0.50) 1,050,000 1,050,000 1,050,000 1,050,006 
Earns. per sh. on cap.stk. Nil $0.24 $0.36 Nil 

xPaid out of depletion reserve account. 

Comparative Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— 3 $ TAahtitites— x bY 
Mining prop-_-_--- x8,637,913 10,693,669 Capital stock..-.-- 525,000 525,000 
Mach., equip., &c. y354,586 912,513 Accts. payable, &c 955,130 925,784 
Investments - ---- 2,381,188 2,443,953 Res. for conting.-. 806,864 --.---- 
Land, ranches, &c. 378,498 385,033 | Surp. fr. ore dev-z16,042,710 20,533,346 
Accts. & notesrec. 159,367 168,547 
TOVORONY 4 ncacce 251,082 285,787 | 
Cvs ctekenenon 242,400 749,777 
U. 8. securities... 3,786,200 4,241,044 





Due on ore sold, &¢ 2,138,471 2,103,807 Total (each side) ..18,329,705 21,984,130 
x After depreciation and depletion of $26,425,961. y After depreciation 
reserve of $5,647,151. z After deducting $3,150,000 distridbute during 


1927 out of depletion reserve funds.—V. 126, p. 265. 
Valvoline Oil Co.—Tenders.— 


The Equitable Trust Co., trustee, 37 Wall St., New York City, will 
until March 16 receive bids for the sale to it of 15-year 7% gold debentures, 
due May 1 1937, to an amount sufficient to exhaust $36,485, at prices not 
exceeding 104 and int.—V. 125, p. 3362. 


Texas Corp.—Time Exztended.— 
See California Petroleum Corp. above.—V. 126, p. 1368. 


(Hiram) Walker-Gooderham & Worts, Ltd.—Dvuv. 

A quarterly dividend (No. 2) of 50c. per share has been declared on 
the capital stock, no par value, payable March 15 to holders of record 
Feb. 29. An initial distribution of like amount was made on Dec. 15 
1927. See also V. 126. p. 119. 


Wilcox Products Corp.—To Retire 644% Debentures.— 

All of the outstanding 64 % debentures, due Oct. 1 1931, have been called 
for redemption April 1 next at 105 and int. at the Guardian Trust Co., 
Detroit, Mich.—V. 125, p. 3216, 534. 
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Sheet Dec. 31.— 


Westinghouse Air Brake Co.—Balance 


Me > 
I stock . ...y47,581,660 39,651,384 
eld 1,223 2,018 


2,236,164 
196,537 
1,723,471 
2,180,123 
96 6,024,523 
Exe. of par values.x1,429,272 1,429,272 
harges.. 394,258 542,861 Surplus 11,9%.166 17,322,890 


_ 72,991,835 70,766,383! Total_........ 72,991,835 70,766,383 
x Excess of par value over book value of capital stock of subsidiaries 
y Roprensaies y 5.575.181 Soe of no par value in 1927 and by 785,026 

ghar ue in . 
The ususl comaprative income account was published in V. 126, p. 1369. 


White Eagle Oil & Refining Co.—Bal. Sheet Dec. 31.— 

















1927. 1926. |! 1927. 1926. 

Assets— $ z TAabitittes— FS & 
Fixed assets. ....- 24,780,050 24,165,619 | Capital & surplus x13,578,023 14,707,004 
Le dities oc soerinoe 552,852  832,570|5-yr. gold notes... 4,755,000 2,000,000 
Notes & accts. ree. 1,680,954 1,597,506 Accts. & notes pay 785,706 1,750,741 
Inventories. ..... 4,018,868 2,968,000 | Other accruals. .-.-. 165,772 209,568 
Investments. ...-. 158,123 158,123 Deferred notes pay .-....-. 486,221 
Deferred charges.. 318,526 143,685 | Res. depr. & depl_12,136.826 10,357,177 
| Other reserves.... 88,046 354,791 
Deevkcosenss 31,509,373 29,865,503 | 0 re 31,509,373 29,865,503 


x Represented by 490,000 shares of no par Capital stock. 
The usual qomparaive income account was published in V. 126, p. 1215. 


Willys-Overland Co.— Shipments Increase.— 

Shipments of Willys-Knight and Whippet motor cars in Jan. and Feb. 
amounted to 39,123, an increase of 49% compared with shipments of 26,375 
cars during the same two months of last year, according to a statement made 
by the company. Despite the heavy shipments of Whippets and Willys- 
Enighte since the first of the year, the company entered March with 31.000 
unfilled orders at the factory, the greatest unfilled volume at any stage in 
the history of the organization. 

Shipments of 24,017 cars in February exceeded the largest previous Feb- 
ruary in the history of the company and are an increase of 44% compared 
with shipment of 16.639 cars in the same month last year.—V. 126, p. 1369. 


Wire Wheel Corp.—Dividends.— 

The directors have declared a dividend of $1.25 a share on the class A 
stock, no par value, nayable Apr. 1 to helders of record Mar. 20 and 4 
quarterly dividends of $1.75 a share on the preferred stock, no par value, 
payable Arril 1 July 1, Oct. 1. 1928 and Jam. 1 1929, to holcers of record 
on the 20th day of the rreceding month. On Oct 1 1927, the compay 
paid an initial dividend of $1.50 a share on the class A stock. 

A statement issued by the company says thit the board will consider the 
matter of common dividends later in the year.—\V. 126, p. 1059, 593. 


(F. W.) Woolworth Co.—February Sales.— 

1928—Feh.—1927. Increase.| 192% —2 \Jos.—1927 Increase. 
$12,001.374 $17,378,534 $1,622,810'236,112.502 $33,493,936 $2,618.5664 

The gain in the old stores during Fek. 1928 amounted to $6§°8,395, or 
4.03% over the same month last year. The gain in the old stores for the 
2 months ended Feb. 29 1928 totaled $897,776, or 2.68%, over the corres- 
ponding period in 1927.—V. 126. p. 885. 


Worth, Inc. (Md.).—Two New Stores.— 


The cor oration announces the addition to its chain. of two new stores, 
to be opened in time for Easter business. One of these stores is located 
at 795 Purchase St., New Pedford, Mass., and the other at 331 Huron St., 
Toledo, O. The New Bedford store will be open for business about Mar. 
17 and the Toledo store about Mar. 20. “ 

The addition of these two new stores makes a total of 6 store 
ated in the Worth Chain. V. 126, p. 1059. 


Worthington Pump & Machinery Corp. (& Subs.) .— 


oper- 








Earns. Cal. Years— 1927. 926. 1925. 1924. 
Billings to customers. _- .$16.520.838 $17,141,458 $15.222.560 $16.572.066 
xCost of sales.__________ 16,085,537 16,973,479 14,888,100 15,504,871 

Operating profit. ___- $435,301 $167,978 $334.460 $1,067.196 
Int. received, &c., net__ 102,349 90.637 67.771 87,479 
Iat. & divs. from invest_ 62,696 157,048 217,893 210,574 

Gross income. .____-- $600,343 $415,664 $620,124 $1,365,249 
Zn, Oe eee 0 ee. we 2020 nw om 11,000 17 469 
Reserve for Fed’ taxes __ a 50,000 80,000 170,000 
Dividends on— 

8 §. Ae) aor 2293 624 391,498 391,498 

Cinas SB pret. (09%) -.-0 2 2 cues 7Z464,475 619,300 619,300 





ERE $600,343 def$392.435 def$481,.675 sur$166.981 


Profit & loss, surplus... 4,539,008 3,938,664 y4,331,100 y4,662.774 
Shs. pref. A & B outst’g_ 159,145 159,145 159,145 159,145 
Earned per share_______ $3.77 $2.29 $3.32 $7.40 


a Not required in 1927. x Cost of sales including all operating and main- 
tenance charges, depreciation of plants and equipment, selling, general and 
administrative expenses. y After adding $150,000 released from tax re- 
serves in 1925, $200,000 in 1924 and $1,250,000 in 1923. z Dividends paid 
for the 9 months to Sept. 30 1926.—V. 125. p. 930. 


Youngstown Sheet & Tube Co.—Merger Plans Off— 
Inland Deal Ends as Interests Fail to Agree.—The following is 
taken from the New York ‘‘Times” of March 9: 

The first setback in plans that were believed to contemplate the eventua 
amalgamation of a group of the largest independent steel manufacturers 
in the Middle West came yesterday with the announcement that the pro- 

merver of the Youngstown Sheet & Tube Co. and the Inland Steel 

0. had been abandoned. 

James A. Campbell, Pres. of Youngstown, and L. E. Block, Chairman of 
Inland. declined to tell why the plan failed. ‘“‘We are not disturbed,” 
Mr. Campbell said. ‘‘We were unable to agree on certain important fea- 
tures,"’ Mr. Block said. ‘‘We wished to agree on these before submitting 
the merger to the stockholders’ meeting next week. When we were unable 
to do so we abandoned the mercer entirely. I have no hope of getting 
together—at least at the present time.”’ 

Announcement of failure of the plan came at a time when it seemed 
yrpeeny certain that the two companies were to be brought together. 
It had been assumed in Wall Street that everything but the formality of 
stockholders’ approval had been arranged.—V. 126, p. 1215. 


Zenith Radio Corp.—Stock Offered.—John Burnham & 
Co., Inc., and C. L. Schmidt & Co., Inc., Chicago, are of- 
fering (at market) 33,000 shares common stock (no par value). 


Capitalization— Authorized. Tssued. 
Common stock (no par value)__...._.._____ 150,000 shs. 100,000 shs. 
Transfer agent, First Trust & Savings Bank, Chicago. Registrar, 


Continental National Bank & Trust Co., Chicago. 
Listing.—Application will be made to list this stock on the Chicago 
Stock Exchange. 

Data from Letter of E. F. McDonald Jr., President of the Company. 
wit par A ree in a926._Compeny manufactures the 
-known ren radio receiving set. e plant, which is P 
located at 36th and Iron Sts., Chicago. 2 idcenion 

“ jo envy F t.—The bal h ‘D 
alance Sheet.—The ance sheet as o ec. 31 1927 shows a net worth 
of over $1,670,000, after deducting book values given to contracts, pasate 
and good-will, and net working capital of over $1,365,000. 
Earnings.—For the past three years the earnings have averaged over 
$280,000, and for the year ending Dec. 31 1927 were $632,935, or $6.32 
per share on the stock to be outstanding. 


An average of about 500 operatives | 





Dividends.—It is expected that dividends at the rate of $2.50 per share | 


ty annum will be paid in 


uarterly installments, the first divid 
2}¢c. to be paid on May 1 128. rs vidend of 


CURRENT NOTICES, 


-—L. Edgar Detwiler, formerly first Vice-President and Director of H. 
M. Jacoby & Co., Inc., announces the formation of Detwiler & Co., Inc., 
with offices at 11 Broadway, N. Y., to conduct a general investment secur- 
ities business and to continue in the field of corporate consolidations. 
Mr. Detwiler, who is President of the new company, has been prominently 
identified with the organization and development of North American Water 
Works Corporation, which now owns 35 properties located in 7 States, includ- 
ing Pennsylvania, Maryland, Kentucky and West Virginia. He recently 
resigned as executive Vice-President of North American Water Works 
Corporation, but will retain a large stock interest, and continue as a director, 
n addition to holding directorate positions with ten or more other banking 
and public utility enterprises. Associated with Mr. Detwiler will be the 
following, who are former associates of his in North American Water Works 
Corp. or H. M. Jacoby & Co., Inc.: Rodman M. Price, Vice-President, and 
Treasurer; William H. Urban, Vice-President and Secretary; Edwin B. 
Sadler, Jr., Vice-President, and Geo. J. Chapman, Assistant Treasurer 
and Assistant Secretary. 


—Celebrating its 100th anniversary, the investment firm of Whitehouse 
& Co., 111 Broadway, New York City, one of the oldest members of the 
New York Stock Exchange, has issued a booklet in which it reviews a 
century of activity in Wall St. Established in 1828 by Edward White- 
house and Oswald Cammann, as Cammann & Whitehouse, the firm con- 
tinues to-day under the direction of a grandson of the founder, J. Norman 
Whitehouse, as senior partner. From its inception, the firm was a member 
of the association which later became the New York Stock Exchange. Its 
membership in the exchange as presently constituted dates from Dec. 31 
1872. J. Henry Whitehouse, son of the founder and father of J. Norman 
Whitehouse, was for 16 years the dean of the New York Stock Exchange. 
At the beginning of its second century, the membership of the firm, in 
addition to J. Norman Whitehouse, consists of Charles R. Gay, Guill 8. 
Whitehouse, F. Berton Beckwith, Arthur E. Delmborst, Benjamin P. 
Phyfe and Roland Binning. 


—J. E. Aldred of the international banking firm of Aldred & Co. and 
President of the International Power Securities Corp. recently sailed on 
the Leviathan for France and Italy. Mr. Aldred was accompanied by 
J. A. Walls, Vice-President and Chief Engineer of the InternationalPower 
Securities Corp., through which upwards of $35,000,000 of American and 
Canadian capital has been invested in hydro-electric companies and public 
utilities serving important cities in Italy and France. Mr. Aldred and 
Mr. Walls will visit the properties of these companies and their itinerary 
includes an extensive tour of the territories supplied by the utilities in 
which the International Power Securities Corp. is interested. 


—An interesting development, significant of changing conditions In the 
investment market, is found in the announcement made recently that 

falsey, Stuart & Co. will engage shortly in radio broadcasting, using 
thirty-two stations, comprising the Red Network of the National Broad- 
casting Co. The first program, which is scheduled for Thursday, April 5, 
will be the first of its kind to be broadcast on a national scale by a financial 
institution. An official of Halsey, Stuart & Co., commenting on the new 
undertaking, stated that its purpose will be wholly educational, the effort 
being to inculcate a broad understanding of investment fundamentals 
among the millions who now comprise the radio audience. 


—Stern, Kempner & Co., members New York Stock Exchange, 50 
Broadway, N. Y., have prepared a review of the Gillette Safety Razor Co., 
which presents concisely a general survey of the company with particular 
attention given to its consistent growth, steadily increasing earnings, 
excellent financial condition, world wide markets, diversified products and 
aggressive management. 


—Maurice A. Pearson, formerly with Lavac & Co., Henry A. Wilson, 
formerly in the diplomatic service, representing the Chilean Government 
in San Francisco, and Hyman Karlin, formerly in the importing business, 
have formed the firm of Pearson, Wilson & Co., Inc., to deal in bank and 
insurance company stocks, with offices at 285 Madison Ave., New York 
City. 

—A. E. Fitkin & Co., Ine., announce the opening of a San Francisco 
office in the Russ Building, under the management of David Oliver, Jr. 
This branch offfice will be under the direct supervision of David A. Pepp, 
Vice-President of A. E. Fitkin & Co., Inc., at the company’s offices in 
Los Angeles. 

—The American Exchange Irving Trust Co. has been appointed registrar 
for 1,600,000 shares of capital stock of the National Venezuela Oil Corp. 
It has also been appointed depositary for shares of stock of American 
Linoleum Manufacturing Co. under agreement, dated Feb. 21 1928. 

—Prescott, Wright, Snider Co., investment bankers, Kansas City, Mo., 
have published a booklet ‘‘Steel, its Growth in the Southwest’ which is 
the first of a series covering some of the industries with which they have 
been closely identified. Copies will be sent upon request. 

—Palmer & Co., members of the New York Stock Exchange, with offices 
at 44 Wall St., New York City, have leased space on the nineteenth flloor 
in the tower of the New York Central Building, now under construction on 
Park Ave., between 45th and 46th Streets. 

—J. R. Ramser, formerly in charge of Corporation Analyses of the 
Bureau of Business Research, University of Illinois, has joined the New 
York office of Hoagland, Allum & Co., Inc., and will inaugurate an econ- 
omic and statistical research department. 

—Mackay & Co., 14 Wall St., New York City, have prepared a com- 
prehensive study of the Traction situation in New York City with special 
reference to the bonds of the Interborough Rapid Transit Co. and the 
Brooklyn Manhattan Transit Corp. 

—wWilliam Fuerst has retired from the New York Stock Exchange firm of 
Albert Fried & Co. and Dr. Maurice Fried has been admitted as a general 
partner. C. W. Weaver is in charge of the statistical department which 
they have recently established. 


—The Seaboard National Bank of the City of New York ahs been 
appointed Trustee under a Supplemental Indenture dated Feb. 1 1928 
securing an issue of First Mortgage Series B 5% gold bonds of Oklahoma 
Natural Gas Corp. 


—The Chatham Phenix National Bank & Trust Co. has been appointed 
corporate trustee under mortgage deed of trust of Post Office Stations, Inc., 
securing an issue of $100,000 1st mtge. 544% sinking fund gold bonds due 
Feb. 1 1938. 


—Guaranty Trust Co. of New York has been appointed Transfer Agent 
for 150,000 shares of Class A stock and 100,000 shares of Class B stock, 
both without nominal or par value, of the Central National Corp. 


—The Interstate Trust Co. has been appointed Trustee under the new 
St. Louis San Francisco Railway Consolidated Mortgage, under which 
there will be presently issued 100,000,000 444% series A bonds. 








Maz, 10 1928.] 


FINANCIAL CHRONICLE 


1525 





1 





Beports and Documents. 








GENERAL MOTORS CORPORATION 





NINETEENTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1927. 
—————————————————— 


March 8 1928. 
To the Stockholders: 

The consolidated balance sheet and income account of 
General Motors Corporation and subsidiary companies for 
the year ended December 31, 1927 are submitted herewith. 
Attention is called to the fact that certain subsidiaries are 
not consolidated in the accounts of the Corporation. A list 
of subsidiaries, not consolidated, is displayed on page 18 
{Pamphlet Report]. 

General Motors Corporation net earnings for the year 
1927 were $235.104,826, after deducting $3,214,183 which is 
the Corporation’s proportion of the earnings and losses of 
subsidiary companies not consolidated but accruing to Gen- 
eral Motors Corporation in excess of dividends received. 
This latter f'gure appears as a deduction in our income ac- 
count fer the first time, due to losses of Yellow Truck & 
Coach Manufacturing Company and Vauxhall Mtoors, Lim- 
ited, of which losses the Corporation’s proportion was $7,- 
070,176. After paying the regular quarterly dividends on 
preferred and debenture stock requiring $9,109,530 for the 
year, there remains $225,995,496, being the amount earned 
on the common shares outstanding. This is equivalent to 
$12.99 per share on the common stock as against $10.90 for 
the year 1926 calculated on a comparable basis. Fo* the pur- 
pose of making a fair comparison with the year 1926, it is 
necessary to include for that year earnings accruing io the 
minority interest of Fisher Body Corporation outstanding 
prior to June 30, 1926. This results in $194,645.462 for 1926. 
Therefore, the earnings for the year 1927 as compared with 
the year 1926 on a comparative basis show an increase vf 
$40,459.364 or 20.8%. 

As stated in the annual report for the year 1925, the com- 
parison of earnings for that year wita earnings of previous 
years indicated that 1925 was by far the most successful 
year that the Corporation up to that time had enjoyed. It 
was stated in the annual reporc fur the year 1926 that the 
earnings of 1926 exceeded those of 1925 by $70.214.905 or 
60.5% and likewise, that the earnings of that year exceeded 
any former year. It is now possible to state that, in 1927, 
a new earnings record has been established for the third 
consecutive year. 

The regular quarterly dividend on the common stock was 
increased to the rate of $8.00 per share per annum as of 
March 12, 1927. On July 5, 1927 an extra dividend of $2.00 
per share was paid. In September two shares of new $25.06 
par value common stock were issued in exchange for one 
share of no par value common stock previously outstanding. 
As of December 12, 1927, a regular quarterly dividend was 
established on the new stock at the rate of $5.00 per share 
per annum. On January 3, 1928, an extra dividend of $2.50 
per share was paid to stockholders of record November 19, 
1927. There resulted a total declaration of cash dividends 
on the common stock in 1927 of $134,836,081 which compares 
with a total declaration of cash dividends on the common 
stock in 1926 of $103,930,993. 

Notwithstanding the large disbursements on account of 
dividends, there was available for reinvestment in the 
business, including the Corporation’s proportion of the earn- 
ings and losses of subsidiary companies not consolidated but 
accruing to General Motors Corporation in excess of divi- 
dends received, a total of $91,159,415. This compares with 
$74,654,902 for the year 1926. 

Cash in banks, United States Government securities and 
marketable securities at the close of the year amounted to 
$208,176,198. This compares with $135,398,386 at the close 
of the previous year. Sight drafts were $14,649,097; inven- 
tories $172,647,716; total current assets $432,280,123; cur- 
rent liabilities $159,356,147. This leaves an excess of cur- 
rent assets over current liabilities of $272.923,976. The total 
of capital stock and surplus increased $123,477,765 of which 
$29,104,167 is accounted for by the sale of $25,000,000 par 
value General Motors Corporation 7% preferred stock in 
February, 1927. ‘Total real estate, plant equipment ac- 





counts show an increase of $46,099,605 over the previous 
year, representing an expansion in the Corporation’s facili- 
ties, the purposes and necessities of which are explained in 
detail elsewhere in this report. Reserves for depreciation 
of real estate, plants and equipment show a net increase of 
$17,980,600. The net balance in real estate, plant and equip- 
ment accounts, after depreciation, shows an increase of $28,- 
119,005 over the previous year. Investments in affiliated 
and miscellaneous companies increased $18,546,191. 


An Operating Review of the Year. 


The year 1926 established what at that time was a new 
record in the number of cars manufactured and sold, as did 
the previous year 1925. The year 1927 resulted in still a 
new record for General Motors. There were manufactured 
and sold at retail to users at home and abroad, through 
branches, distributors and dealers, 1,554,577 cars. This ex- 
ceeded the previous record year, 1926, by 338.751 cars or an 
increase of 27.9%. It is particularly interesting to note at 
this point that due to unusual circumstances prevailing 
during the year under review the total production of pas- 
senger cars and trucks for the United States and Canada 
declined 20.7% as compared with the previous year. The 
Corporation’s sales, excluding all inter-company items, 
amounted to $1,269.519,673, an increase of $211,366,335 or 
20.0% over the previous year. 

During 1924 the Corporation manufactured approximately 
one car in every six produced in the United States and Can- 
ada. In 1925 this was increased to one car in every five. In 
1926 a gain to somewhat better than one car in every four 
was made and in the year 1927 the Corporation produced 
forty-four cars out of every 100 or a little less than one out of 
every two. The sales of the Corporation during the year 
under review represented by far a greater aggregate value 
and a greater number of total units than those of any 
other automobile manufacturer in the world. 

As has been previously pointed out, real estate, plant and 
equipment accounts show a substantial increase over the 
previous year. A part of this additional investment of 
capital was essential in order to increase the capacity of 
the Corporation’s motor car operations, which has been re- 
flected in their increased sales. Additional capital was also 
employed in increasing the capacity of the accessory opera- 
tions essential to the proper support of the Corporation’s mo- 
tor car program. In addition to all this, the Corporation 
is continually broadening the scope of its manufacturing 
operations by producing more and more of the materials and 
components entering into its complet@d products. This re- 
quired still additional capital. Increased investments in 
affiliated and miscellaneous companies not consolidated 
(therefore not reflected in the real estate, plant and eqguip- 
ment accounts) have been made, some closely allied to and 
some entirely distinct from and having no relation to mo- 
tor car operations. Additional investment in working capi- 
tal has also been necessary to parallel the increases in man- 
ufacturing plant. 

To amplify the above, further attention is called to the 
fact that during the last three years $324,091,580 of addi- 
tional capital has been invested in the Corporation’s vari- 
ous operations. Of this amount $212,255,382 has resulted 
from earnings in excess of dividends paid, including the Cor- 
poration’s proportion of earnings of subsidiary companies 
not consolidated but accruing to General Motors Corpora- 
tion in excess of dividends received, $29,104,167 from the 
sale of $25,000,000 additional preferred stock and $82,732,031 
incident to the acquisition of the minority interest of Fisher 
Body Corporation. This additional capital has, in general, 
been employed in the following manner: 

(a) Production facilities of the car manufacturing divi- 
sions have been materially expanded. There has resulted 
the ability to manufacture a larger number of units on which 
the aggregate profit has been increased, and the cost per 
unit reduced, on account of this increased volume. 
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(b) Production facilities of the accessory manufacturing 
divisions have likewise been expanded in proportion to the 
increased demands made by the car manufacturing divisions 
with results similar to those mentioned above. 

(c) The scope of the Corporation’s manufacturing oper- 
ations has been broadened by producing more and more of 
the components entering into its completed products. In 
addition to the satisfactory return on the increased capital 
thus employed, there has resulted, in general, a lower cost 
and a better product, thus reacting favorably on the Corpo- 
ration’s general program. 

(d) Merchandising operations have been expanded, i. e., 
the Corporation’s products have been carried closer to the 
ultimate consumer. This applies almost entirely to the Cor- 
poration’s overseas operations where, through the establish- 
ment of assembly plants and warehousing operations in vari- 
ous parts of the world, an increased proportion of the Cor- 
poration’s products are sold directly to dealers, resuiting 
in a more satisfactory relationship and a lower price to the 
ultimate user. 

(e) Capital has been employed in other productive en- 
terprises more or less allied to the Corporation’s general ac- 
tivities. Thus large sums have been invested in General Mo- 
tors Acceptance Corporation, Frigidaire Corporation, Gen- 
eral Exchange Insurance Corporation, and in other activi- 
ties. These investments contribute materially to the total 
earnings of the Corporation. 

The extent to which it may be possible in the future to 
employ additional capital in any of the above ways will 
govern, all other things being equal, the extent to “hich the 
Corporation’s aggregate profits may be still further in- 
creased. There is no question but that there are many op- 
portunities in several of the directions mentioned above 
where additional capital can be profitably employed. 

In connection with the above, it may be well to point out 
and emphasize the fact that the total earnings of the Cor- 
poration must not be taken as a measure of its earnings from 
motor car divisions. Notwithstanding the fact that the Cor- 
poration’s motor car operations are equally, if not more com- 
pletely, self-contained than those of competitors, yet the mo- 
tor car operations contribute only abovt one-half of the Cor- 
poration’s total profits. The expansion of the Corpora- 
tion’s activities aside from motor car operations, as out- 
lined above, has contributed importantly to the increase ip 
the total profits of the Corporaticn. As a watter of fact, 
the Corporation’s products reflect more real value now than 
at any time in the Corporation’s history. In other words, 
through increased efficiency and effectiveness and better co- 
ordination of the Corporation’s organization and through the 
employment of large amounts of additional capital, the pub- 
lic is obtaining a much superior line of products at lowered 
prices while the total profits of. the Corporation have ex- 
ceeded all previous records as a result of the greatly en- 
larged facilities made possible by the additional invest- 
ments of capital, already referred to. 


The LaSalle—Companion Car to the Cadillac. 

General Motors, in line with its fundamental policy of 
building a car for every purse and purpose, introduced in 
March, 1927, a new car—the LaSalle, companion car to the 
Cadillac. The LaSalle, built and marketed by the Cadillac 
Division, is offered in response to a demand for a fine car 
at prices within the range between Cadillac and Buick. The 
LaSalle embodies the successful manufacturing and engi- 
neering experience of General Motors and Cadillac. The en- 
gine is of 90-degree, 8-cylinder V-type similar to the Cadillac, 
the principle of which has been tested by Cadillac’s experi- 
ence, and the superiority of which has been proven by 
General Motors in its Research Laboratories and Proving 
Ground. The splendid proportions and the beautiful grace 
of line of the LaSalle have secured, since its introduction. 
nation-wide acceptance which has made possible, in its first 
year, a new high record for the first year sales of any car 
in its price class. The addition of LaSalle to the list of 
General Motors products should prove a factor of increasing 
benefit in the future to the Corporation. 


General Motors Overseas. 

Very material expansion took place during the year in the 
Corporation’s business in all overseas countries, The Cor- 
poration’s overseas sales aggregated 193,830 cars and trucks 
in 1927. This exceeded the previous record year, 1926, by 
75,039 cars, an increase of 63.2%. The overseas business 
is in very satisfactory condition and further expansion can 





be expected. The policy is being continued of developing 
overseas business by building in the most substantial manner 
possible and by making the Corporation a real factor in 
the industrial life of each country served. Reference has 
been made in previous annual reports to assembly plants that 
have been established from time to time. During the year 
additional assembly plants have been added at Osaka, Ja- 
pan; Batavia, Java; and Stockholm, Sweden. At the pres- 
ent time, a total of 20 assembly plants and warehouses are 
in operation, as indicated by the list shown on page 23 
[Pamphlet Report] and more than 13,000 employees are en- 
gaged in the Corporation’s overseas activities. 

As already stated, the very rapid and large increase in 
overseas business and the expansion of the merchandising 
operations incident thereto has required the investment of 
large amounts of additional capital on which a satisfactory 
return is being made. 


General Motors Acceptance Corporation. 


Previous annual reports have pointed out the substantial 
increases in the capital and surplus account of General Mo- 
tors Acceptance Corporation. During the year under re- 
view further expansion became necessary and the General 
Motors Corporation made an additional investment of $12,- 
500,000. The capital, surplus and undivided profits of Gen- 
eral Motors Acceptance Corporation as of December 31, 1927 
was $52,156,676. As has been stated in previous reports, 
the importance of General Motors Acceptance Corporation 
in promoting the sale of General Motors products cannot be 
emphasized too strongly. Also, as previously stated, its 
financial position and standing as a banking institution is 
unquestioned and has resulted from a strict adherence to 
sound principles as well as from the highly efficient man- 
ner in which it has been managed. A detailed statement 
showing the financial position of General Motors Acceptance 
Corporation is presented on page 19 [Pamphlet Report]. 


Yellow Truck & Coach Manufacturing Company. 


The operations of this Company in which the Corporation 
has a substantial interest have been unsatisfactory during 
the year. Shortly after the Corporation made its invest- 
ment in this Company it was recognized that a complete re- 
construction of this Company’s products and manufacturing 
facilities was essential. Therefore, a program was laid 
down that provided, among other things, for the concentra- 
tion of its manufacturing operations which were then di- 
vided between Chicago and East Moline, Illinois, and Pon- 
tiac, Michigan, into a new plant located at Pontiac, 
Michigan. This new plant, practically completed at the 
close of the year under review, will provide this Company 
with unequalled facilities with which it should be able to 
manufacture its products at a very high degree of efficiency 
and effectiveness. The products of the Company are also 
being revamped so that they will have a proper relation to 
each other and will be in a position to effectively meet com- 
petition. This changing of models and reconstruction of 
plants, together with more or less of a revamping of the 
organization itself, has resulted in a substantial loss for the 
year which, under the circumstances, could hardly have been 
avoided. The Corporation feels, however, that with the pro- 
gram that has been outlined, a substantial foundation of 
earning power will be developed in course of time which 
will result in a reasonable return on the investment that the 
Corporation has made in this Company’s securities. 


Ethyl Gasoline Corporation. 

Reference has been made in previous annual reports to 
the organization of the Ethyl Gasoline Corporation and a 
statement has been made as to its future activities and pos- 
sibilities. More substantial progress has been made during 
the year under review than in the previous year. Ethyl 
Gasoline is at this time available in practically every part 
of the United States and Canada and in certain foreign 
countries. While this Company has not as yet contributed to 
the earnings of General Motors Corporation, due to its being 
in the development stage, the results of the year 1927 were 
very enouraging, as an operating profit was recorded for the 
first time. Irrespective of what the future may bring forth 
so far as Ethyl Gasoline Corporation is concerned, an im- 
portant contribution has been made to the development of 
the motor car by making possible the operation of motors of 
increased efficiency. Ethyl Gasoline Corporation is owned 
jointly by the Standard Oil Company of New Jersey and 
General Motors Corporation, each having a one-half interest. 


Group Insurance Plan. 


The report for 1926 announced the inauguration of a 
Group Insurance Plan applicable to all employees of General 
Motors, its subsidiaries and affiliated companies. The re- 


sults of this plan have been highly satisfactory, as 156,681 
employees, or 98.3% of those eligible, were insured under 
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the provisions of the plan at the close of 1927. It is believed 
that an important contribution has been made to the wel- 
fare of the employees, hence to the welfare of the Corpora- 
tion and of the stockholders. 


Bonus Plan. 


There was allotted 109,119 shares of common stock as 
bonus awards to 1,998 employees for conspicuous service 
during the year. Under the terms of the Bonus Plan the 
stock is purchased in the open market and the cost charged 
against earnings. Bonus awards by years from the incep- 
tion of the plan, including the distribution for 1927, are set 
forth on page 25 [Pamphlet Report]. 


Employees Savings and Investment Plan. 

This plan was adopted in 1919 and has been modified in 
detail as experience has justified. It now provides that em- 
ployees may make monthly or semi-monthly payments to the 
Employees Savings Fund not to exceed 20% of their wages 
and not to exceed an annual total of $300. For each dollar 
put into this fund by an employee, the Corporation puts fifty 
cents into the Employees’ Investment Fund which is cred- 
ited to the employee over a period of five years. Employees 
have the right to withdraw their savings from the Savings 
Fund, plus interest, but if they withdraw before the end of 
five years, they are subject to certain forfeitures in respect 
to the Corporation’s contribution to the Investment Fund 
except that the savings may be applied to the payment of 
homes without losing any benefits of the plan whatsoever. 
Since this plan has been established, 12,956 employees have 
utilized it to assist in the buying and building of homes. It 
is interesting to note that 125,808 employees, or 83.5% of 
those eligible, are participants in the Savings Fund Class 
formed for the year 1927. 

At the end of 1927, the fourth class, which was that of 
1922, matured and as a result there was paid to 9,432 em- 
ployees, the following: 


a ee Gn SORT CI, bite nce ness cdc ubsedaucedwiean $1,229,020 
On account of 6% interest on savings 462,933 
On account of amount accumulated in the Investment Fund, 

representing accumulation on account of contributions made 

by the Corporation five years ago (this amount is represented 

by 25,085 shares of common stock of the Corporation at market 

value at the time of distribution plus the extra dividend of 

$2.50 per share paid January 3 1928) _..................... *3,524,442 


This makes a total value of re ee $5,216,395 


*Note.—This amount is not the same as shown in Employees’ Savings 
and Investment statement on a subsequent page, because that statement 
shows cost of stock to Corporation, whereas this amount represents the 
market value of said stock at time of distribution as stated. 


An employee who paid in $300 during the year 1922 re- 
ceived in January, 1928 on maturity, cash and securities hav- 
ing a market value of $1,277. This was made possible due 
to the fact that through the investment of the Corporation’s 
contribution in common stock of the Corporation the em- 
ployee became, in a measure, a partner in the success of the 
Corporation’s activities in which he plays a part. A sum- 
mary of the results of the Savings and Investment Plan from 
inception to date is shown on page 24. 





Housing for Employees. 


Previous reports have from time to time dealt with this 
subject. The situation has not materially changed except 
that the sale of properties to employees has continued dur- 
ing the year. Additional sums have been temporarily ad- 
vanced for the erection of additional houses on properties 
owned by the Corporation, as it is believed that every proper 
incentive and facility should be offered by the Corporation 
to promote home building and home ownership on the part 
of its employees. The following subsidiaries continue to 
handle this phase of the Corporation’s activities: Modern 
Housing Corporation, Modern Dwellings Limited, Bristol 
Realty Company and New Departure Realty Company. 
These companies are not consolidated in the balance sheet 
of the Corporation, but the latter’s investment in the same 
is included in the investment in affiliated and miscellaneous 
companies not consolidated as shown on page 18 [Pamphlet 
Report]. 


Preferred Stock Offering for Employees. 

This plan, inaugurated in 1924, recognized the importance 
of affording a suitable investment for the Corporation’s em- 
ployees, particularly those unfamiliar with the subject of 
selecting securities for proper investment. The plan pro- 
vides for the sale of General Motors preferred stock to em- 
ployees who may subscribe in amounts proportionate to 
their salaries but not to exceed ten shares per employee 
in any one year, to be paid for through monthly instalments 
over a period of one year. As a special inducement the 
Corporation makes an extra payment of $2.00 per share 
each year for a period of five years to employees availing 
themselves of this offer. This plan is particularly of service 
to employees as the Savings and Investment Fund classes 
mature. It enables them to obtain a security of standing 
and worth in which such funds may be safely invested, other- 
wise the purpose and value of the Savings and Investment 
Plan itself is likely to be jeopardized. There is recorded 
on page 23 [Pamphlet Report] the number of shares pur- 
chased and subscribed to by employees. 


Managers Securities Company. 
Previous reports have dealt completely with this plan, 
inaugurated in 1923 for the purpose of enabling the more im- 








portant executives of the Corporation to acquire a substan- 
tial interest in the Corporation’s common stock. This plan 
coutinues to justify its existence and for that reason a ten- 
tative plan which provided for the purchase of common stock 
by the Corporation over a period of years was approved in 
principle by the stockholders during 1927, in order that a 
substantial block of the Corporation’s common stock might 
be available for the formation of a second Managers’ Se- 
curities Company at the expiration of the present plan, 
which matures at the end of 1930. The details of the new 
plan will be submitted to the stockholders for approval, in 
due course. 





Evecutive Educational Work. 

The Corporation has never been more alive to the necessity 
of the development, through proper selection and training, 
of employees having potentlality for broader responsibilities 
of management throughout the Corporation’s extensive oper- 
ations. There is a full realization of the importance of this 
problem as influencing the future prosperity of the Corpo- 
ration. During the year under review real progress has been 
made in this matter. A suitable building has been con- 
structed at Flint, Michigan, one of the Corporation’s largest 
manufacturing centers, and is operating under the designa- 
tion of General Motors Institute of Technology. Although 
this activity has been under development in a limited way 
for a period of years, the work is really only beginning, 
compared with what can and wlil be accomplished, and very 
rapid development will take place in giving special training 
to an increasing number of members of the organization. 

Goodwill and Patents. 

Previous reports have pointed out the relatively small 
amount at which this asset is carried on the Corporation’s 
balance sheet. It might be here repeated that it is believed 
that this intangible asset has in reality a greater earning 
power and more real value, perhaps, than all of the tangible 
property of the Corporation. It is also believed that never 
before in the history of the Corporation has there been a 
more favorable attitude on the part of the public toward the 
Corporation’s policies, methods and products, and it is 
hoped that through evolution, with the broader experience 
and better knowledge of the problem that comes with time, 
this most valuable asset will not only be maintained but 
substantially increased. 


In General. 

During the year 1927 the same policies have been con- 
tinued that made 1925 and 1926, in turn, the most success- 
ful years which the Corporation had theretofore enjoyed. 
It is impossible to point out any specific act or principle 
which has been predominant in producing the results herein 
recorded. On the contrary, it has unquestionably resulted 
from meeting each problem as it arose and dealing with that 
problem with an open mind and without prejudice, and by 
looking forward as far as possible, recognizing at all times 
that the position of the Corporation cannot even be main- 
tained, let alone improved, without constant progress in 
all phases of its extensive operations. Such results would 
also have been impossible without the capitalization of the 
best thought of the entire organization on the various prob- 
lems as they arose, supported by the complete loyalty and 
intense effort of all concerned. 

It is the purpose of this report to record such important 
events as occurred during the year under review as will be 
of interest to the stockholders, and not to forecast or discuss 
prospects for the year 1928. 

By order of the Board of Directors, 

PIERRE 8S. DU PONT, Chairman. 
ALFRED P. SLOAN, JR., President. 


HASKINS & SELLS 
Certified Public Accountants 


Offices in the Principal Cities of 
the United States of America 
and in 

London, Paris, Berlin, Shanghai, 
Manila, Montreal, Havana, Mexico City 
Cable Address ‘‘Hasksells’’ 


General Motors Corporation, Broadway at 57th Street, New 
York. 

We have made a general examination of your accounts for 
the purpose of verifying the stated financial condition at 
December 31, 1927, and of reviewing the operations for the 
year ended that date, and have satisfied ourselves as to the 
general correctness of the accounts. As to certain foreign 
assembly plants where our examinations have not been com- 
pleted, we have accepted the Corporation’s reports. 

We have verified the provision for your Federal income 
tax liability for the year 1927, but have made no study of 
the existing situation with respect to tax adjustments ap- 
plicable to prior years, inasmuch as you have a special de- 
partment to handle such tax matters. 

We have not examined the minutes of your governing 
bodies. 

WE HEREBY CERTIFY that, subject to the above, the 
accompanying Condensed Consolidated Balance Sheet, De- 
cember 31, 1¥27, and related Summaries of Income and Sur- 
plus for the year ended that date, in our opinion, are cor- 
rect. 


Executive Offices 
30 Broad Street 
New York 








(Signed) 
New York, February 16, 1928. 


HASKINS & SELLS. 
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CONDENSED CONSOLIDATED INCOME ACCOUNT. LIABILITIES, RESERVES AND CAPITAL, 
Year Ended Year Ended Current Liabilities— Dec. 31 1927. Dec. 31_1926. 
Dec. 31 1927. Dec. 31 1926. | Accounts payable---.-....-..----...--- $51,828,549.12 $48,221.294.10 
Profit from operations and investments, Taxes, payrolls and sundry accrued items 
af all expenses incident thereto, but _not due....--.---- 2 cap secanasbnenes 27 ,236,070.41 29,723 ,532.81 
before depreciation of real estate, plants United States and foreign income taxes... 35,224,309.20 30,324,496.79 
Oe ie ik dnxepencaene ES $328,893 ,358.62 $243,141,474.63 | Accrued dividends on preferred and deben- 
Provision for depreciation of real estate, CUPS OU. 22 cco wswes tacesngneessene 1,567 ,218.63 1,274,714.63 
plants and equipment-_.......-.---- 26,928,657.89 20,259,973.51 | Extra dividend on common stock,payable 





Net Profit from operations and investments$301 ,964,700.73 $222,881 ,50}.12 


Less: Provision for: 
Employees’ bonus..........----- _. $10,488,071.53  $8,274,099.29 





Amount due Managers Securit 
COE . 6.0.00 nccksnegenewie cue 10,488 ,071.53 8,274,099.29 
Employees’ savings and investment 
s as if ay ach os ihe da pemear@ meses 7,214,661.93 3,461,992.43 
ial payment to employees under 
"aaoelt cabecription PG chi Sen swam 40,412.00 32,984.00 
Interest on Fisher Body notes.........  __------.--.. 304 644.01 





$28,231 ,.216.99 
$273,733 483.74 
Less: Provision for United States and for- 


$20 347 819.02 
$202,533 ,682.10 





























DIS CGNOD. cctcboas asueusenes 34 .448.759.22 25,834,939.06 
rg, | o seen 8 &aen £239..61.724.52 $17,.°98,743.04 
General Motors Corporation Proportion of 

ee | Ra aah BAe ey Re $238 319,099.48 $176.085.144.55 

Seven per cent preferred stock dividends $38,400,5¥0.50 $7 352,299.74 

Six per cent preferred stock dividends- - 104,911.50 116,928.00 

Six per cent debenture stock dividends - 153.828 00 176,068.50 

$9.1:94.5.9.00 $7 645,287.24 
Amount Earned on CommonStock.....--- *$229,259,0/9.48*3168,439,857.3 

*Note.—Adding the General Motors 

Corporation's equity in the undivided 


profits of General Motors Acceptance Cor- 

oration (100%), Yellow Truck & Coach 

fanufacturing Co. (57%), Ethyl Gasoline 
Corporation (50%), General Exchange 
Insurance Corporation in 1927 (100%), 
Vauxhall Motors, Limited, in 1927 (100%) 
and Fisher Body Corporation (60% prior 
to June 30 1926, after which time the earn- 
ings are consolidated), the amount earned 
on the common stock is_.......... --- coor AN 495.76 $178,585,895.00 


SURPLUS ACCOUNT. 
Year Ended Year Ended 


Dec. 31 1927. Dec. 31 1926. 

Surplus at beginning of year__...._____- $89,341,318.47 $119,020,472.84 
General Motors Corporation proportion of 

Net Income, as per Income Account... 238,319,009.48 176,085,144.55 
Addition arising through adjustment of the 

holdings in Fisher Body Corporation, 

prior to acquisition of minority interest, 

to the net asset value thereof as at June 





ESERIES SARIS ee SS ae mas 27 ,727 ,439.41 
Addition arising through acquisition of the 
balance of the common stock of Fisher 
Body Corporation not already owhed 
(minority interest) for which there was 
yaid 638,401 shares original issue and 
6,319 shares out of treasury of General 
Motors Corporation common stock. ___ 
Capital surplus arising throuch sale above 
par of 250,000 shares of 7% preferred 
RU ia Ra at la 
Capital surplus arising through exchange 
of 6% debenture and 6% preferred stock 
toe: 7% Orelerred stock... ....««<es«s-- 
This amount transferred to reserve for 
sundry continzencies by order of the 
Board of Directors 


4,104,166.75 


75,375.00 107,100.00 


75,375.00 107,100.00 
POE so cna che mkadedenn doin amenninn Bbohsd ods oe-t0. G05, 01 1 ee.kO 
Surplus capitalized through issuance of 
2,900,000 shares of common stock at $50 
per share as a stock dividend of one-half 
share for each share of common stock 
outstanding, paid Sept. 11 1926... — 





145.000,000.00 


$31,/04,494.70 $200,917,599.10 
Less cash dividends pela or accrued: . ie mS ” 


(yf oO eee $8,850,590.50 $7,352,.290.74 
6% preferred stock....__...._..____- 104,911.50 116,928.00 
6% debenture stock 153,828 00 176,068.50 


$9,109.330.00 _$7,645,287.24 











Common stock: 

$2.00 on 8,697,876 shares 

June 13 ($2.00 on 8,698,302 shares 
UME ne cea hoe bos ae a 

J ay ’ Xi 72.00 extra on 8,698,302 shares 


n 192 
Sept. 12 ($2.00 ,698,562 sh 
os sae on 8,698,562 shares 
Dec. 12 ($1.25 on 17,400,000 shares 
in 1927) 


ve 


$17,395,751.75 
17,396,603 .00 
17,396 ,603 .00 
17,397 ,123.00 
21,750,000.65 


43 590,000.00 
$134.836,081.40 
Total cash dividends paid or accrued__$14:3.945.411.40 
Surplus at end of year 


$9,032,270.68 
9,032 ,284.93 
*20,645,219.00 
15,212,666.23 
15,219,994.88 


*34 788 557 .67 
$103 930,993.39 
$111,576,280.63 
Rk kn me mw aaa elg $187 .819,083.30 $89,341 ,318.47 


Dec. 12 ($2.50 extra on 17,400,000 
shares in 1927, payable Jan. 3 1928) 











* Note.—July 2 1926 there was paid d ‘Z i 
ten. 6. D cave ur coe Dp $4.Uu extra per share and Jan. 4 





CONDENSED CONSOLIDATED BALANCE SHEET AS OF 
DECEMBER 31 1927 AND 1926. 


i — ASSETS. 
urrent an orking Assets— Dec. 31 1927. Dec. 31 1926. 
Cash in banks and on hand__-__________ $132,272,217.73 $117,825.372.05 
United States Government securities_____ 75,542 697.94 12,840,580.65 
Other marketable securities______.______ 361,282.00 4,732,433.44 
Sight drafts with bills of lading attached, sb aet < 
Mee CL) a? I eno casl ee ou 14,649 ,097.20 12,073,433.68 
Notes receivable__________ SPR SLE 1,560,677.71 1'895.576.92 


Accounts receivable and trade acceptances, 
less reserve for doubtful accounts (in 


tra dene ee in 1926, $1,716,- 
Inventorias at cost or maricet, whichever °1°640-088-89  27.707.286.38 
heh ASE AS eee 172,647,715.62 156,203,663.15 


Demald Gxpeneek. . 26. 2s... -..-.-...... 
Total Current and Working Assets_- 
Fized Assets— 

Investment in affiliated and miscellaneous 
companies not consolidated___________ 

General Motors Corporation stocks held 
in treasury (in 1927, 428,193 shares 
common, $29,956,247.84; 11,140 shares 


3,600 ,345.42 
$432,280,122.51 


3,059 856.96 
$336 338,213.23 








$98,262,013.86 $79,715,822.88 








7% preferred $1,381 ,786.53)_.___.____ 31,338,034.37 19,4 7: 7 
Real estate, plants and equipment_______ 480,473,508.46 434°373 90540 
i ay ree aera 12,436,188.01 7 404,422.37 
Good-will, patents, etc_.____.._________. 43 ,687 ,708.37 43 570,004.95 

ene Wa BN. Un kos den cecesmen, $666,197,453.07 $584,555,892.66 
pe ND 2 a eR $1,098,477 ,575.58 $920,894,105.89 











Jan. 3 1928 (for 1926 payable Jan. 4 
1927) 











EAS ARES Sh CR ES 43,500,000.00 34,788,557.67 
Total Current Liabilities_.........--- $159 ,356,147.36 $144,332,596.00 
Reserves— 
Depreciation of real estate, plants and 
SS ee ee are $141,872,939.54 $123,892,340.01 
Employees’ investment fund._._....--.-- 6,316 ,320.00 2,856,797 .50 
Employees’ savings fund_a_.-....-...-. uN 8 eee 
eS OO GI hc cw cccctanbawewinn 11,715,710.51 8,520,447 .42 
Burkdry COMEUIBOMCIEE. 2.2 cccceceecacecs 3,943 565.78 4,613 ,921.28 
TOO Rs eo cnsancensntascessane $178,782.369.48 $139,883 ,506.21 





Capital Stock— 
Seven cent preferred stock* (author- 

ined $500 000 0G) «0c sespocescpencen $130,835,700.00 $105,333,200.00 
Six per cent preferred stock (authorized 


and outstanding) --.---- sn clint ier Sana: tains ee 1,713 ,400.00 1,795,900.00 
Six per cent debenture stock (authorized 
C6 CUUEAMGIIN 4 os ooo cme men geese 2,366 ,900.00 2,786 ,900.00 


Common stock $25 par value (in 1927 
authorized 30,000,000 shares. Issued c 
and outstanding 17,400,000 shares)_._.. 435,000,000.00 435,000,000.00 


eo Re ee eee $569,916,000.00 $544,916,000.00 
— of minority o———— in = 

sidiary companies with respect to capi 

eg ee ae pee 2.603 .975.44 2,420,685.21 
DUPGRED.. 6606 sctnsdednc dsb asnebobuonna 187 .819.083.3 89 ,341,318.47 

Total Capital Stock and Surplus._.-_--- $76).339.058.74 $635,678,.003.68 


Total Liabilities, Reserves and Capital_§1 095.46 (,.0/9.58 $920,894,105.89 




















a Reserve for employees’ savings fund includes classes maturing Decem- 
ber 31 1929 to December 31 1932, after providing an amount in ‘Taxes, 
payrolls and sundry accrued items not due" to meet probable withdrawals 
during 1928. Classes maturing December 31 1927 and 1928 are also in- 
cluded in ‘Taxes, payrolls and sundry accrued items not due.’’ At De- 
cember 31 1926 all classes of the employees’ savings fund were included in 
‘Taxes, payrolls and sundry accrued items not due.” 

*The Seven Per Cent Preferred Stock is preferred as to assets and divi- 
dends over all other stocks of the Corporation under charter amendment 
adopted June 16 1924. 

Detail of Investment in Affiliated and Miscellaneous 

Companies. 

In the condensed consolidated balance sheet of General 
Motors Corporation the investment in affiliated and miscel- 
laneous companies not consolidated is carried at $8.262,- 
013.86 as of December 31, 1927. This consists of investments 
in companies not consolidated in the accounts of the corpo- 
ration. 

A list of these investments and the value at which they 
are carried on the books of the Corporation follows: 


Number of December 31 
Shares. 1927. 

General Motors Acceptance 

Oy eg ee Common 350.000 *$43.750 000.00 
Yellow Truck & Coach{Common 800.000 16.009 000.00 

Manufacturing Co... .-. i\Class B 404.550 8.091 000.00 
Ethyl! Gasoline Corporation-Common 7,500 750.000 .00 
General Motors Building Corporation. ...-.-.- 8.627 635.95 
Vauxhall Motors, Limited_..Ordinary 368,800 4,245.442.11 
Argonaut Realty Corporation........ -.-.-- 3,145,317.90 


Investments in Housing Facilities— 


Bristol Realty Company...-Common 4,270 $425.000.00 
House Financing Corporation......-. --.--- 190.000 .00 
Modern Dwellings. Limited.......... ......- 141.550 09 


Modern Housing Corporation........ ..---- 8.935.368 93 
New Departure Realty Co.-Common 2,500 227,602.04 











ii is sin ar snc hcp ca a ta ead nen nt tte 3.733 .096.84 
Total Investment in Affiliated and Miscellaneous Com- 
Dailies 0b SOROGREAIEE,. cnnncdnnqnesedaanmacasncsom $98 .262,013.86 








*Investment in General Exchange Insurance Corporation was trans- 
ferred to General Motors Acceptance Corporation in 1927. 


BALANCE SHEET AS OF DECEMBER 31 1927. 














Cash: ASSETS. 
BR nn cis te tet a in $45 ,975,161.48 
Notes and Bills Receivable: 
United States and Canada. -.....-.-.-- $249 .863 .003 .25 
pips li lag a he Si Aiea ES 25 .867 ,230.06 
275.730 .233.31 
Aden TRORIOIRE oc cccnidnmanamigtnmmenzondqeens 999 .046.97 
Furniture and Equipment, less depreciation.......------ 1,287 954.54 
ERP SRE Sere a ee eee 3 .257. 702.59 
Deferred CRD ot nc ccdatsenseddecestmeccoenesesene 4. 5) 
EE BA a ecitnntni ini ehnanena mana $331,425,598.86 
LIABILITIES. 
CN On ins ies Renee nee dee Sanne eae $35 .000 .000.00 
Sica Sy Spy TE eG 6 RES SEAS aS ee SEMIS ae 8,750,.000.00 
Undivided Profits: x 
Balance as of December 31 1926-------- $5.178.200.76 
Net profit for year ended Dec. 31 1927 8.578 .475.29 
Le ds $13 330,000 00 
en Ci, C.. .ciaidnnecan tadeanse 350, ; 
8 .406.676.05 








$52,156,676.05 
Ten Year Sinking Fund 6% Gold Deben- 
$50,000 .000.00 


tures due February 1 1937 











Retired through Sinking Fund--------- 500 .000.00 
. 49,500,000.00 
Serial Gold Notes: 4 
$5.000.000 due annually March 1 1928 to 1936--------- 45,000 ,000.00 
Notes and Bills Payable: m 
Gold Notes, United States_--.-.--.---- $121 ,645.500.00 
Demand Notes, Canadian and Foreign.. 13.669,.497.86 
age Acceptances noe eae acs ae, aoe ros 
ills of Exchange Discounted_-.-.------ .334,536.6 
156,999 .534.55 
Oe POC Ao a cnnncotadmn nota eanadeen= 2.615 .295.89 
Dealers’ Repossession Loss Reserves. ...---------------- 7.735.361 .34 
Acorued Interaet Payee. <2. o< cececccnnioccecccnnacn- 1,989,640.14 
ation bnarek tame mane 9.794 493.45 
pO RR OS SE mee ee 5.634 .597 .44 
NS SO. 5 8 ck cncmadadacccbetandtancasenesoe $331,425,598.86 








Record of Earnings. 

Net sales, net income, amount paid in dividends, and the 
amount reinvested in the business since the beginning of 
General Motors are shown in the following table. Net in- 
come and amount reinvested in the business beginning 1922 
include General Motors Corporation’s equity in the undi- 
vided profits of subsidiaries not consolidated. 
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lance Cash Divi- % Income Disbursed Income 
Net Income Available dends paid ‘in Cash Dividends Reinvested 
Available for rare for Common on Preferred and in the 
Years Ended Dec. 31— Net Sales. Dividends (e). Di . Stock (e). Stocks. Business (¢ 
je $29,029,875 $9,114,498 $417,621 $8,696,877 4.58% $8608 897 
49,430,179 10,225,367 642,947 9,582,420 6.29 9,582,420 
42,733,303 3,316,251 842,074 2,474, 25.39 2.474,1 
:744,496 3,896,293 1,040,211 2,856,082 26.70 3856 088 
85 A 7,459,471 1,048,534 6,410,937 14.06% 6,410,937 
85,373,303 7,249,734 1,048,679 6,201,055 14.47 6,201, 
94,424,841 14,457, 1,048,964 13,408,839 7.26 13°408'939 
156,900,296 28,789,560 1,048,964 27 740,596 $10,730.15 40.91% 17,010,437 
172,677,499 24,780,916 1,048,964 23,731,952 7,430,302 34.22% 16,301 850 
96,295,741 14,294,482 491,890 13,802,592 2.294,199 19.49% 11,508,3 
269.796 ,829 14,825,530 1,920,467 12,905, 11,237,310 88.75% 1,667,753 
509,676,694 60.005,484 4,212,513 55,792,971 17,324,541 35.89% 38,468,430 
567.320, 37,750,375 5,620,426 32,129,949 17,893,289 62.29% 14,236,660 
304,487 ,243 d38,680,770 6,310,010 444,990,780 Se.) 8 ahewen d65,459,056 
463,706,733 54,474.493 6,429,228 48,045 265 10,177,117 30.48% 37,868,148 
698,038 ,947 72,008,955 6.887 ,371 65,121,584 24,772,026 43.97% 40,349,558 
,007.4 51 623.490 7,27 2,637 44,350,853 25.030 .632 62.57% 19,320,221 
734.592,592 116,016,277 7,639,991 108.376 ,286 61,935.221 59.97% 46.441,065 
1,058.153.338 186 231.182 7,645,287 178.585.895 103,930,993 59.91% 74.654,902 
1,269,519.673 235,104,826 9,109,330 225,995,496 134,836,081 61.23% 91,159,415 
DE ntcbissisassseaencee $7,320,513 564 $912,944,217 $71,726,108 $841,218,109 $448,060,146 56.94% $393,157,963 
Notes: 


Oct. Ist. a 10 months ended July 31 1911. 


General Motors Corporation was incorporated Oct. 13 1916, succeeding General Motors Co., organized Sept. 16 1908. 
b Years 1912-1917, inclusive, are fiscal years ended July 31st. 


* Fiscal years ended 
c 5 months—Aug. 1 to Dec. 31 1917. d Deficit. 


e Net income available for dividends, balance available for common stock and income reinvested in the business be i xeneral Motors 
Corporation's equity in the undivided profits of subsidiary companies not consolidated. ne See eee ere 








Record of Dividend Payments. 

The regular quarterly dividend on the common stock was 
increased to the rate of $8.00 per share per annum as of 
March 12, 1927. On July 5, 1927 an extra dividend of $2.00 
per share was paid. In September two shares of new $25.00 
par value common stock were issued in exchange for one 
share of no par value common stock previously outstanding. 
As of Dec. 12 1927, a regular quarterly dividend was es- 
tablished on the new stock at the rate of $5.00 per share per 
annum. On January 3, 1928, an extra dividend of $2.50 per 
share was puid to stockholders of record November 19, 
1927. 

A detailed record of the dividends declared by quarters 
during the year ended December 31, 1927, together with the 
dates of payment, is as follows: 


7%* 6% 6% Date Stock Date Stock 
Pref. Deb. Pref. of of Com. of of 
Pertods. Stock. Stock, Stock. Paym't. Record. Stuck. Payment. Record. 
Ist Quar.$1.75 $1.50 $150 Feb. 1 Jan.10 $2.00 Mar.12'27 Feb. 19°27 
2d Quar. 1.75 1.50 1.50 May 2 Apr.9 2.00 June 13‘'27 May 21°27 | 
Extra 2.00 July 5°27 May 21°27 | 
3d Quar. 1.75 1.50 1.50 Aug.1 July 5 2.00 Sept.12'27 Aug. 20°27 
4th Quar. 1.75 1.50 1.50 Nov.1 Oct.10 125 Dec. 12°27 Nov. 19'27 
xExtra 2.50 Jan. 3°28 Nov. 19'27 





x The extra dividend of $2.50, payable January 3 1928 to stock of record Novem- 
ber 19 1927 was declared November 10 1927. 


The payments by years since the organization of General | 


Motors Curporation of Delaware, the present Corporation, 


*At a special meeting of stockholders in June 1924 the name of this stock 
was chanced from 7% Debenture to 7% Preferred and the initial dividend 
of $1.75 on the new 7% Preferred was paid November 1 1924. (1) Initial 
$1.50 eho ae rs ( paid February 1 1917. (2) Initial $1.50 quarterly aid 
February 11919. (3) Initial $1.75 amped paid May 1 1920. (4) Initial 
$1.00 quarterly paid February 1 1917, and thereafter $3.00 quarterly to 
and including February 1 1920. 


(5) Final $2.50 cash and common stock dividend of 4% share common 
no par value paid May 1 1920. On and after March 1 1920 ten shares no 
par value common exchanged for each one share $100 par value. 


(6) Initial 25 cents quarterly cash and stock dividend of 1-40th share 
=" paid May 1 1920, which rate was paid August 2 and November 1 


(7) During 1921 on February, May, August and November first business 
day, each quarterly dividend of 25 cents cash. Quarterly dividend due 
February 1 1922 was passed at meeting held January 4 1922. 


(8) ‘‘Special’’ dividend of 50 cents a share paid December 20 1922, sotek 
of record November 27 1922. 


(9) During 1923, on March 15, June 12, September 12 and December 12, 
a dividend of 30 cents cash was paid, and this rate was continued during 
1924 by a payment of 30 cents a share March 12, June 12 and September 12, 
on the no par common capitalized at $10 a share. 


(10) On account of charter changes, the number of shares of common 
stock was reduced in 1924, through the exchan«e of four shares of old stock 
for one share of new no par value common stock, resulting in reducing the 
common shares outstanding to one-quarter of the number theretofore out- 
| standing. An initial dividend of $1.25 a share on this new stock was paid 

December 12 1924: this was increased to $1.50, payable March 12 1925, 
and was continued through the year. 


(11) In addition to quarterly dividends of $1.50 a share, an extra cash 
dividend of $1.00 a share was paid September 12 1925 to stock of record 
August 24 1925; also an extra cash dividend of $5.00 a share was paid 
January 7 1926 to stock of record November 23 1925. 


























follow: (12) In addition to quarterly dividends of $1.75 a share. an extra cash 






































7%* 6% 6% rn ——___—__—__—- | dividend of $4.90 a share was paid July 2 1926 to stock of record May 24 
Preferred. Debeniure. Preferred $100 Par. No Par $25 Par. | 1926. On September 11 1926 a 50% dividend was paid in common stock 
1917 ee PN (1) $6.00 (4) $10.00 FRR ..-. | and payments of $1.75 a share were continued on the increased number 
1918 VE aay 6.00 12.00 pee: _... | Ofshares. An extra cash dividend of $4.00 a share was paid January 4 1927 
1919 ex (2) $6.00 6.00 12.00 asi _.-. | to stock of record November 20 1926. 
a yr a a co he seins of Chee ove ei 
y 7. 5. D. ---- . ---- 7 Jar: rucks. 
1922 7.00 6.00 6.00 re (8) .50 ak de ae of we OD ae 
ieee (*)700 oon ¢.08 ——_ i oe <p The following tabulation shows sales of General Motors 
1925 7.00 6.00 6.00 ---- (11) 12.00 ---- | cars by dealers to users, as well as sales by manufacturing 
igay 7 ee oe raenet ie above) | divisions of General Motors to their dealers: 
’S "rT $ Divisions’ Sales to Dealers————~——- 
1927. et ay > to 38. 1924. 1927 1926. 1925. 1924. 
¢ 593 33,574 99 367 76,332 30.642 61,398 
$amuary --------------7----7------------ BI Cer )0—sOO?s(‘inn2C(iti«C« ISLC 
a a ces cele entire eeOnaReaIl 146.275 106.051 70.594 57.205 161.910 114,341 75,527 484 
0 SS a? ae rer ea ay Pantie 80.10 136.643 97,242 89.583 169.067 122,742 85.583 600 
ee ee 71.36 141.651 87.488 84,715 173,182 120,979 77.223 45,965 
oo ES at ani ap ea aah Ae aia aediny Hi peepee gS 159 701 117.176 75.864 65,224 155,525 111,380 71,088 32,984 
pA IONE RES ame ase eacteyas 134.749 101,576 65,872 60.8°6 136,909 87 643 57,358 40,563 
a oe 158.619 122.305 78.638 54,842 155,604 134,231 76,462 48,614 
Sagi reece ail NT eC yeas 132.596 118.224 83.519 8.565 140,607 138.360 89.018 51,955 
Es oncncano-oesmnnunn naneabounansoon 153833 99.073 86.281 46.003 128.459 115.849 96.364 49.553 
RES ac ee pe ee at "75 ), 3.06 57. 55 3,37 3,6: 
ee ens S760 1621738 $6.129 43.919 60.07 44°130 54/117 19'927 
a SN de Se 1.554.577 1,215,826 827.056 657.568 1,562,748 1,234,850 835,902 587,341 


The sales by makes of cars by General Motors divisions to dealers for the year ended Dec. 31, 1927, compared with 
the sales of preceding years, follow: 











Passenger Cars 1926. 1925. 1924. 1923. 1922. 1921. 1920. 
eidiliatlal cae eaiig eek eae . 208.575 166.952 218,286 138.501 83.888 116.213 
Batic SAR EEE RRR MONTE EI 7 08 22:773 17.905 22,201 22,021 11.130 19.790 
Cee. emenedexekcameccacncdibe JA sae | seats .ueeeese 060 Se = = owns <avees | _seesem 
, : 6.485 295.456 464.800 240.390 75.667 144,502 
pio pg rien ORR eat 408°3 36.512 35.974 20,853 12.661 37.244 
Pontiac oe £ #£« isfcace s2eeee 4 ammme  @uweew  § sem att) tiésaBTTE 
; 45,728 33.356 21,216 20.245 26.241 
Ilene gelatine ite ealnG aie ae babes aoa: =~ hala . 644 4,852 9,043 
Commercial Cars: , 
r 72 45,824 19.277 15.326 2,932 1,489 4,938 
We a ee ee 2930 Bl g518 7-821 3073 «17,001 
Totals: ° 
z --1,348.: . 787.148 562.553 774.617 443.625 208.443 353,033 
ee el ee ee 10.753 Bao2 21088 
GG A ee eee ee | a | eee 97 2385 894 18.10: 
rr ee A Ao inn mmawnwe 1,562,748 1.234.850 835,902 587 ,341 798,555 456.763 214,799 393,075 





” “ — iw’? *s lines not now manufactured, also includes 
* “Passenger Cars—Other” includes lines not now manufactured. ‘‘Commercial Cars—Other includes ot now nufas o In 
GMC trucks - the end of April 1925, when the General Motors Truck Division was transferred to Yellow Truck & Coach Mfg. ¢ O., the operations of 
which are not consolidated in the accounts of General Motors Corporation. ‘*Miscellaneous”’ includes tractors not now manufactured. 











Overseas Sales. | General Motors overseas assembly plants are located in 


‘ ae | Conenhager yenmark; Antwerp, Belgium; London, Eng- 
Sales overseas by the Export Organiations of General | Copenhagen, Denmark; twerp, Dei . = : 


Motors follow: 


Year Ended 
sapeemmer 31— 


land: Berlin, Germany; Stockholm, Sweden; Buenos Aires, 
Argentina; Sao Paulo, Brazil; Montevideo, Uruguay; Ade- 
laide, Brisbane, Melbourne, Perth and Sydney, Australia; 
| Wellington, New Zealand; Port Elizabeth, South Africa; 


Net Sales 
Wholesale. 

$19,875,015 
39,193,869 


Number of 





50/929 '322 | Osaka, Japan; Batavia, Java. Warehousing operations are 
eR ys ite located in Madrid, Spain; Le Havre, France; and Alexan- 
171,991,251 dria, Egypt. 
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Investment in 7% Preferred Stock by Employees. 

This plan, inaugurated in 1924, recognized the importance 
of affording a suitable investment for the Corporation’s em- 
ployees, particularly those unfamiliar with the subject of 
selecting securities for proper investment. The plan provides 
for the sale of General Motors preferred stock to employees 
who may subscribe in amounts proportionate to their sal- 
aries but not to exceed ten shares per employee in any one 
year, to be paid for through monthly instalments over a 
period of one year. As a special inducement the Corpora- 
tion makes an extra payment of $2.00 per share each year 
for a period of five years to employees availing themselves 
of this offer. This plan is particularly of service to em- 
ployees as the Savings and Investment Fund classes ma- 
ture. It enables them to obtain a security of standing and 
worth in which such funds may be safely invested, other- 
wise the purpose and value of the Savings and Investment 





Plan itself is likely to be jeopardized. 
A record of the results of this plan by years since its 
adoption follows: 


ogerng Number Number 
rice ¥ Employees of Shares 

Year— Per Share. ure ng. urchased. 
IOS hn ccccecssnascsecoces $99.00 3,342 10,993 
bes cccensennsescenen 99.00 3,633 ,005 
| aes 114.00 1,888 8,02 
LOE cncccnsececeonnvnss 119.00 3,245 13,971 
| aS 124.00 *3,165 6 


*Returns incomplete at this date. 


Employees’ Savings and Investment Funds. 


A summary of the condition of unmatured Classes of the 
Employees’ Savings and Investment Funds at December 31, 
1927 (including the Class of 1922 which matured Decem- 
ber 31, 1927), and the results of the matured Classes since 
establishment of the plan in 1919, follows: 






































Total Total 
Unmatured Matured Aggregate 
ass Classes All Classes 
Class Class Class Class Class Class (1922 to (1919 to 1919 to 
Employees’ Savings Fund— 1922. 1923. 1924. 1925. 1926. 1927. 1927. Incl.) 1921 Incl.) 1927 Incl. 
Net amount paid in by employees... $2,288,425 $3,052,410 $2,823,240 $3,707,080 $5,714,055 $12,538,240 $30, 23,4 $8.912,960 $39,036.41 
Interest credited by Corporation... - 570,111 588 ,909 488 ,396 469,712 433,112 275,983 2,826,223 1,520,403 4,346 ,626 
TOM onvssncccepbedsabscesnncas $2,858,536 $3.641.319 $3,311,636 $4.176.792 $6.147.167 $12,814,223 $32,949,673 $10,433,363 $43.383 036 
Withdrawals by employees. _.....-..-. 1, 583 1,527 .750 997 037 985 845 if +; sees 5,703,965 6,209,240 11,913,205 
Balance credited to employes.... $1,691,953 $2,113,569 $2,314,599 $3,190,947 $5,120,417 $12,814,223 $27,245,708 $4,224,123 $31,469,831 
Employees’ Investment Fund— 
Amount paid in and invested by 
COE DORRIE .g occncstacbnsctaoe $1,144,212 $1,526,205 $1,411,620 $1,853.540 $2,857,027 $6,269,120 $15,061,724 $8,912.960 $23.974,684 
ee 933 .396 1,555.975 1,174,369 780,719 yd rrr 4.758.543 4,172,824 8,931,367 
TOM cnccascstunconwsescoeusve $2,077.608 $3,082,180 $2,585,989 $2,634,259 $3,171,111 $6,269,120 $19,820,267 $13.085.784 $32,906,051 
Withdrawals by employees. ......-. 175,847 157,313 93,491 69,180 Ss) aa 533 ,948 1,157,870 1,691,818 
PRG a tiwnnpwkd pa cdene even $1,901,761 $2,924,867 $2,492,498 $2,565,079 $3,132,994 $6,269,120 $19,286,319 $11,927,914 $31,214,233 
Amount guaranteed to employees 
Chad eo ae yes, 10% 
cr Oo employees; 
prior to 1922  tsndcisteinnan 845,976 1,056,784 1,157,299 1,595,473 2,560,208 6,407,111 13,622,851 4,224,123 17,846,974 
Amount reverting to Corporation 
(balance in Investment fund 
after deducting amount guaran- 
teed to employees) .....--....-.- 1,055,785 1,868,083 1,335,199 969,606 eS; iii OE 5,801,459 
Note: 


credits in the Savings Fund. 


Forfeitures in the Investment Fund on account of withdrawals did not revert to the Corporation. 


Inder the 1919, 1920 and 1921 Plan the Corporation guaranteed to the employees in the Investment Fund an amount equal to 100% of their 


Beginning with the 


Class of 1922, the Plan was amended to provide that thereafter forfeitures in the Investment Fund revert to the Corporation, and that the Corporation 
arantee that the Investment Fund at maturity shall equal an amount equivalent to 50% of the Savings Fund credits. The amount paid into the 


927 Investment Fund Class was not invested until 1928. 








Payrolls and Number of Employees. 

The payrolls of General Motors Corporation, not includ- 
ing certain affiliated companies, such as Yellow Truck & 
Coach Manufacturing Company and Fisher Body Corpora- 
tion prior to acquisition of the minority interest as of June 
30, 1926, totaled $302,904,988 in 1927, compared with $220,- 
918,568 in 1926, $136,747,178 in 1925, $110,478,000 in 1924, 
$138,290,734 in 1923, $95,128,435 in 1922 and $66,020,481 in 
1921. The number of employees of the Corporation, not 
including certain affiliated companies, for 1927 and prior 
years has been as follows: 


1909..14,250 1913-..20,042 1917..25,427 
1910..10,000 1914..14,141 1918..49,118 1922..65,345 a1926.129,538 
1911--11,474 1915..21,599 1919..85,980 1923.-91,265 1927.175,666 
1912.-16,584 1916..25,666 *1920.-80,612 1924..73,642 

p nt —— with the year 1920 figures shown in this table are averages 
or the year 


a Average fer 1926 does not include Fisher Body prior to June 30. 
° Number ‘of Stockholders. 


The total number of stockholders, all classes, by quarters, 
follows: 


1921--45,965 1925-.83,278 


oo 


vor mee Psy Pann mg gums P see ot 

ec. 31— rter rter. rter rter. 
BE askcancsbatenséenan 1,927 2,525 2,669 2,920 
DG. dateancanéeehednaie 3,918 3,737 3,615 4,739 
(a aa 8,012 12,522 12,35 18,214 
/ ES se ee 24,148 26,136 31,029 36,894 
DR Raktn cemgnnawehacatel 49,035 59,059 5,324 6,83 

DG havc debcdenmncmaank 70,504 72,665 1,33 65,665 
DE abcnencassecssesoue 67,115 67,417 128 ,063 
=e ee 70,009 71,382 69,428 66 ,097 
elses se 458 60,41 11 50,917 
ME ctiettonvotavanunnad 54,851 53 ,097 ; 50,369 
PE ctnentindunboanshanees 56,520 57,595 57,190 66,209 


Bonus Awards. 

Hach year there is credited to a bonus fund a percentage 
of the Corporation’s net earnings after deducting 7% on the 
capital invested in the business. Prior to 1923 the sum so 
credited to the bonus fund was 10% of the net earnings of 
the Corporation. Since 1923, at which time the Managers 
Securities Company was organized, the amount set aside for 
the bonus plan has been 5%. The fund is invested in Gen- 
eral Motors common stock. At the end of each year stock 
is awarded to employees on the basis of the degree to which 
their services individually have contributed to the success 
of the Corporation. Stock so awarded is delivered one- 
fourth at the time of the award and the balance in three 
equal annual instalments. <A record of the awards fol- 








lows: 
4 Number o 
‘ __ Number of Shares o 
Number of Shares of Common 7% Preferred 
Bonus Awards. Stock Awarded.b Stock Awarded. 
i cinneensseac= 3,884 196,095 es 
1918 once eee ne----ee 6.458 19) ee 14,191 
A seisniwnnsé tina <ncauh neh 
i tienninntnnwen 550 71,893 “was 
| = eS 647 90,511 Sara 
Dkitbnnddewawdea x 676 46,109 seers 
BR ch ntiwnsckem eis 943 138,128 peo 
REESE aes 1,513 171,268 anne 
Caivecdbaod anes 1,998 09,11 <a 
_ he 23,242 1,047 ,842 


p 18, 
a No bonus was available for the year 1921. b Equivalent os of 
shares on basis of present $25 par value common stock. 





Divisions, Affiliated and Miscellaneous Companies. 

General Motors Corporation is primarily an operating 
concern owning the plants, preperties and other assets of 
its manufacturing operations which are designated in this 
list as Divisions. It is also a holding company owning part 
or all of the capital stock of other companies connected with 
its activities. These relations are indicated by numerals 
appended after the names of the companies: 


. Assets owned or General Motors Corporation. 

. All stock owned by General Motors Corporation. 

. All common stock owned by General Motors Corporation. 

. Majority of stock owned by General Motors Corporation. 

. One-half interest owned by General Motors C oration. 
All stock owned by General Motors of Canada, ted. 

All stock owned by Delco-Light Company. 

All stock owned by General Motors Export Coen. 

. All stock owned by General Motors Acceptance Corporation. 
. All stock owned by New Departure Manufactting Company. 
. Majority of stock owned by New Departure Manufacturing Company. 


PASSENGER AND COMMERCIAL CAR GROUP. 


Buick Motor ee |, ee ae ee et nF Flint, Mich. 
wick passenger cars. 
Cadillac Motor Car Division (1)_......-------------- Detroit, Mich. 
Cadillac and La Salle passenger cars. 
Chevrolet Motor Division (1) including Subsidiaries (2)*-Detreit, Mich. 
Chevrolet passenger and commercial cars produced in the 
manufacturing and assembly plants located as fo'lows: 
Flint, Mich., motors, sheet metal and assembly; Detroit, 
Mich., forgings, a, azles and wheels; Saginaw, 
Mich., foundry; iy City, Mich., carburetors and 
hardened and ground parts; Toledo, Ohio, transmis- 
sions. Ass ly Fue in these cities. 


mOCONAOA Oe 


ie 


: St. Louis, 
Mo. Janesville, is. Oakland, Calif. Buffalo and 
Zerretown. N.Y. Bloomfield, N. J., and Cincinnati, 
Oakland Motor Car Division (1)_..._..-------------- Pontiac, Mich. 
Oakland and Pontiac passenger cars. 
Olds Motor Works Division (1)_...------------------ Lansing, Mich. 
Oldsmobile passenger cars. 
General Motors of Canada, Limited (2)--------------- Oshawa, Ontario 
Cadillac, La Salle, McLaughlin-Buick, Oakland, Olds- 
mobile, Pontiac and Chevrolet passenger cars; Chevrolet 


commercial cars and General Motors Trucks. Plants 
at Oshawa and Walkerville, Ont. 
Yellow Truck and Coach Manufacturing Co. (4)------- Chicage, Llinois 
General Motors Trucks, Yellow Coachestand Yellow Cabs . 
Plants at Pontiac, Mich. Chicago and East Moline, Ill. 


FISHER BODY GROUP. 


Fisher Body Division (1)...-.-----------------------Detroit, Mich- 
Automobile body building plants located at Detroit, 
Lansing, Pontiac and Flint, Mich. Buffalo and Tarry- 
town, N. Y. owns extensive acreage of virgin hardwood 
timber in northern Michigan. 
Fisher Hedy Corperauian (2). . . - «6 oo- ss enonsnnness --Cleveland, Ohio 
Automobile body building plants at Cleveland and Cin- 
cinnati, Ohio. 
Fisher Body St. Louis Company (2) 
Automobile body building plants at St. Louis, 
Oakland, Calif. Janesville, Wis. 
Fleetwood Body Corporation (2)....-.-...-..-------- Fi 
Automobile body building plant for custom bodies at 
Fleetwood, Pa. 
Ternstedt Manufacturing Company (2). ..------------Detroit, Mich. 
aerguare for automobile bodies, &c., Plants at Detroit, 
ich. 
The National Plate Glass Company (2)------.--------Detroit, Mich. 
Plate glass for automobile bodies. Plants at Blairsville, 
Pa., and Ottawa, Ill. 
Fisher Lumber Corporation (2)...-......------------ Memphis, Tenn. 
(Fisher Delta Log Company, subsidi 3 is 
Owns large tracts of virgin hardwood timber in Louisiana 
and Arkansas. Ope ates sawmills at Ferriday and 
Wisner, La., and sawmill and automobile body wood- 
working plant at Memphis, Tenn. 
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ACCESSORY AND PARTS GROUP. 


AC Spark Be I LI, 0 is sic dite seth nin sine ni den stn Flint, Mich. 
AC spark plugs, speedometers, air cleaners, oil filters, oil 
gauges, ammeters, thermo gauges, fuel pumps, gasoline 
strainers, instrument panels, tac ers, film speed 
indicators and decorative tile. 
Armstrong Spring Division (1)_................-..-.- Flint, Mich. 


Springs for senger cars and trucks. 
Brown- pe-Chapin MIU (hea sc tuassdebbococoene Syracuse, N. Y. 


Differential gears for passenger cars and trucks. 
Delco-Remy Corporation (2) 
Delco-Remy starting, lighting and ignition systems for 
cars and trucks; Klazon horns Lovejoy hydraulic shock 
absorbers ; Blossom co-incidental locks; fractional H. P. 
motors; automobile lamps. Planis at Anderson, Ind., 
and Dayton, Ohio. 
eo Ron CGO (hb sa ncctan aces addbbbeencedua Dayton, Ohio 
Delco-Light electric plants and D-L residence water 


stems. 
idaire SP OTEO (SE)  podannandebeunsetasénuaone Dayton, Ohio 
rigidaire electric de pn we gpete refrigerating units, ice 
cream cabinets and water coolers. 
Harrison Radiator Corporation (2)............-.--..- Lockport, 
Radiators for passenger cars and trucks. 
SP SUE LEN s coccenvacessouscasceesos Newark, N. J. 
Hyatt anti-friction bearings. 
Inland Manufacturing Company > Se Dayton, Ohio 
Steering wheels and rubber and molded parts. 
SURE BEG PFOGUERS DIVER (1) 6 nc cnbaacasscassnece Jackson, Mich. 


Wheels, rims, tire carriers and rim paris, steel stampings. 
Muncie Products Division (1)------.--- Ee Muncie, Ind. 
Transmissions, steering gears and chassis parts. 
New Departure Manufacturing Company (3)----.------ Bristol, Conn. 
Ball bearings, coaster brakes, bells and bicycle hubs. 
Saginaw Crankshaft Division (1)..............--...-- Saginaw, Mich. 
rankshafis for passenger cars. 
Saginaw Naileable Pa BL 0 Fh eee eee Saginaw, Mich. 
Maileable iron castings for passenger cars and trucks. 
Saginaw Steering Gear Division (1)_......-...-.....-Saginaw, Mich. 
Steering gears for passenger cars and trucks. 
United Motors Service, Inc. (2).---- SO beposenaswudons Detroit, Mich. 
Provides authorized national service ~ Deico-Remy 
starting, lighting and ignition systems; Lovejoy hydraulic 


shock absorbers; Klazon horns; Jazon rims, rim parts 
and wheels; Harrison radiators; New Departure ball 
bearings; Hyatt roller bearings; AC speedometers, air 
cleaners, oil filters, gasoline strainers, fuel pumps 


and guages. 
EXPORT AND OVERSEAS GROUP. 
General Motors Export Company (2)-.-.-.--..------- New York, N. Y. 


Distribution of General Motors cars and trucks in overseas 
territories not covered by General Motors overseas opera- 
tions; Zone Offices in fourteen cities abroad. 
General Motors Limited (2)_----------.-------------London, England 
Distribution of cars and trucks in Great Britain and 
Ireland; assembly plant at London. 


General Motors International, A/S? .._........------- Cupane. 
Distribution of cars and trucks in Denmark, Norway, enmark 
Poland, ee ne eg a. Danzig and 
Lithuania; assembly plant at Copenhagen. 
General Motors Nordiska, A/B?_............-.-.------ Stockholm, 
LDist-ibution of cars Fs a in Sweden and Finland; Sweden 
assembl lant at Stockholm. 
General Movers Continental, 8. A. (2).....----------- Antwerp, Belgium 
Distribution of cars ns ——_ Se Holland and 
Switzerland; assembly plant a werp. 
Genaet Dieses Ce se (EB) cece cs cdgnswenseencons Berlin, Germany 
Distribution of cars and trucks in Germany, Austria, 
Czechoslovakia, Pn ad and European Russia; as- 
sembly plant at rlin. 
General Motors (France) 8. A. (2).........--.------<- aris, France 
Distribution of cars and trucks in France, Algeria, French 
Morocco and Tunisia; warehouse at Le Havre. 
General Motors Peninsular, 8. A. (2)--.-.------.------ Madrid, Spain 
Distribution of cars and tr cks in Spain, Portugal, Span- 
ish Morocoo, Canary Islands and Gibraltar; warehouse 
at Madrid. 
General Motors Near East, 8. A. (2)..---------------- Alexandria, Egypt 
Distribution of cars and trucks in Egypt, Greece, Italy, 
Bulgaria, Arabia, Hejaz, Iraq, Italian Africa, Aden, 
Syria, Persia, Palestine, Jugoslavia, Rumania and 
Turkey; warehouse at Alezandria. 
General Motors Argentina, S. A. (2)-.----.-----.------ Buenos Aires, 
Distribution of cars and trucks in Argentina and Para- Argentina 
guay; assembly plant at Buenos Aires. 
General Motors of Brazil, 8. A. (2)....-------------- Sao Paulo, Brazil 
Distribution of cars and trucks in Brazil; oy ar 
at Sao Paulo; branch warehouses at Recife an orto 


Alegre. 


Copsrel Motors og Se A. Des-a Seccenccaceces ; -Montevideo, 

Dis on of cars and truc n Uruguay; assembd Urugua: 
Genéral Motors Benth African, Led. (2) : ‘ 4 
mera out can, 1 Biadastacdcanandes Port Elizabeth 

Distribution of cars and trucks in the Union of South South Afriea 
Africa, Rhodesia, British Southwest Africa, Portuguese 
East Africa, Nyasaland, Bechuanaland and the Ka- 
tanga district of the Belgian Congo; assembly plant at 
Port Elizabeth. 
General Motors (Australia) Pty., Ltd. (2)............. Melbourne, 
Distribution of cars and trucks in Australia; assembly Australia 
Rents at Adelaide, Brisbane, Melbourne, Perth and 
ney. 
General Peters New Zealand, Ltd. (2)................ ellington, 
eee oO fore ent trucks in New Zealand; assembly New Zealand 
a ellington. 
General Motors Japan. Ltd. (2)....-..........------- Osaka, Japan 
Distribution of cars and trucks in ey Corea, China 
and Manchuria; assembly plant at Osaka. 
N.V. General Motors Java (2).......-..------------ Batavia, Java 
Distribution of cars and trucks in the Dutch East Indies, 
French Indo-China, Siam and the Straits Settlements; 
assembly plant at Batavia. 
VOR Ps BID I cichin tin oh oda catia din tt binteste bate Luton, England 
Manufacture of Vauxhall motor cars and their sale in 
Great Britain and Ireland. 
Delco-Remy & Hyatt, Ltd. (3).<.<.-ccccccececencene London, England 
Sales an service on Delco-Remy ana Hyatt products in 
Great Britain and Ireland; technical and service head- 
quarters at London. 
Overseas Motor Service Corporation (8).........----- New York, N. Y. 


Sales and service overseas on accessory lines including 
electrical equipment, bearings, etc. 


FINANCING AND INSURANCE GROUP. 


General Motors Acceptance Corporation (2)_._.....__- New York, N. Y. 
Finances wholesale distribution and retail credit sales 
of General Motors products; branch offices in 65 cities 

in the United States, Dominion of Canada and overseas. 
General Exchange Insurance Corporation (9)_......._- 


L : 1 New York, N. Y. 
Provides fire-theft insurance service on cars sold at retail. 


REAL ESTATE GROUP. 


Argonaut Realty Corporation (2)_..............____ Detroit, Mich. 

Designs, erects and finances salesrooms and service sta- 
tions for factory branches. 

Dimes OGIny OOMDEGT (11). .ocncncsncacaduccucucen Bristol, Conn. 
Housing for employees in Bristol. 

General Motors Building Corporation (2)_......_..___- Detroit, Mich. 
Owns and operates central office building in Detroit. 

Modern Dwellings, Limited (6)..........-...-.-...-. Oshawa, Ontarie 
a for employees at Oshawa. 

Modern Housing Corporation (2)..-........-.-..-_-_- Detroit, Mich. 
Housing for employees in Flint, Pontiac and Janesville. 

New Departure Realty Company (10).....--....-_..- Bristol, Conn. 
Housing for employees in Brisiol. 


Sales Companies. 


The following sales organizations sell the products of the 
manufacturing units. The capital stock of these selling 
companies is owned by the General Motors Corporation, 
except in the cases noted: 


DOUG SOG oon adi eianeewdbencaknad ead Flint, Mich. 
Brown-Lipe-Chapin Company... .......--....------- Syracuse, N.Y. 
Cages BEOtG? Oat CPURORES .. ono ccccccucnssccananon Detroit, Mich, 
Coeeeranes Giles CONMNEIEE, 5 anancdudésnawennae weeds Detroit, Mich, 
Ethyl Gasoline Corporation (5)...............------- New York, N. Y. 
Hyatt Roller Bearing Company. ..........cccccccecce Newark, N. J. 
SamOR StS! PFOGUCS OOMDANT 6 occ cncnuccsncsnccasnse Jackson, Mich, 
Ey RE 5 n'a 66 Madnewdidniadadhndmitindendatmnn Anderson, Ind, 
Cee BACCO COP OGMOED oo a.c cs nanaccneccasonons Pontiac, Mich, 


CONE SOs i 6 wradivcineavdakduhinsdnenecbnwel Lansing, Mich, 

Cadillac Motor Car Company of Canada, Limited (6)..Oshawa, Ontario 
Chevrolet Motor Company of Canada, Limited (6)_____ Oshawa, Ontario 
Genera] Motors Products of Canada, Limited (6)_....__ Oshawa, Ontario 
McLaughlin Motor Car Company, Limited (6)_.._....- Oshawa, Ontario 
Oakland Motor Car Company of Canada, Limited (6)..Oshawa, Ontario 
Old Motor Works of Canada, Limited (6) Oshawa, Ontario 
Delco-Light Company of Canada, Limited (7)______._ Oshawa, Ontario 


In addition to the annual report and quarterly statements of earnings 
General Motors issues special booklets to inform stockholders, employees, 
dealers and the public generally. A request to General Motors Depart- 
ment of Puolicity, Broadway at 57th St., New York, will bring t.1e series 





by mail. 








SIMMS PETROLEUM COMPANY AND SUBSIDIARIES 





ANNUAL REPORT—FOR YEAR ENDED DECEMBER 31, 1927. 








To the Stockholders of Simms Petroleum Company: 

Net income of your Company for the year 1927 before 
capital extinguishments and cost of productive drilling was 
$2,722,396.87, and net loss after all charges amounted to 
$61,368.55. 

Operating revenues for 1927, after deducting cost of raw 
materials refined and loss resulting from adjusting inven- 
tories to market values at the end of the year, were $7,172,- 
319.47. Operating expenses were $3,952,275.12, leaving a 
gross profit from operations of $3,220,044.35. Income credits 
were $132,315.13. Charges against income for depreciation, 
depletion, labor and incidental cost of productive drilling, 
and current lease and property abandonments amounted to 
$2,783,765.42. Other income charges for interest, taxes, 
lease rentals, etc., were $629,962.61. 

A dividend of thirty-seven and one-half cents a share was 
paid on April 1, 1927. 

Net production of crude oil averaged 15,102 barrels daily, 
anYincreaselof 49% over 1926, crude oil refined averaged 





4,579 barrels daily, and production of casinghead gasoline 
averaged 4,415 gallons daily. Important reserves of oil were 
proved on properties owned by the Company in West Texas. 

Gross additions to property, hereafter referred to, aggre- 
gating $2,847,098.34 were made during the year. Due to 
reserves set up out of income the net increase in the book 
value of property after all reserves was only $705,927.50. 
Net quick assets decreased from $5,254,862.11 on December 
31, 1926, to $4,173,874.92 on December 31, 1927. Crude 
oil in storage increased from 1,047,464 barrels on January 
1, to 3,124,437 barrels on December 31. 

At the end of this report will be found a detailed Income 
Statement for the year 1927, together with Balance Sheet 
as of December 31, 1927, and comparative statistics for the 
last five years. 


PRODUCTION AND DEVELOPMENT. 


During the year 90 wells were drilled, either by the Com- 
pany alone or in partnership with others, of which 65 were 
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productive and 25 in partnership with others, of were dry 
holes. This compares with 130 producing wells and 46 dry 
holes drilled in 1926, indicating the restriction of drilling 
operations. OnDecember 31, 1927 the Company owned 
595 producing oil wells and 24 producing gas wells. 


The development of principal importance during 1927 in 
the Company’s affairs was the proving of large reserves of 
recoverable oil on two of its properties in West Texas. In 
the Church & Fields pool in Crane County the Company 
owns jointly with Atlantic Oil Producing Company a total 
of 1,480 acres in checkerboarded parcels, purchased in 
March, 1926, shortly after the completion of the discovery 
well. In February, 1927, the Simms-Atlantic No. 2-A Uni- 
versity well was completed on this joint acreage with an 
initial production of 7,000 barrels daily. By the end of 
1927, 30 wells had been completed on 520 acres of the jointly 
owned acreage and the Company’s net interest in the pro- 
duction was averaging approximately 8,000 barrels daily. 

In the Yates pool in Pecos County, also in the West Texas 
area, the Company owns the full working interest in a tract 
of 407 acres, which was purchased several years ago for a 
nominal consideration. Six wells have been completed on 
this lease since September, 1927, at an average depth of 
approximately 1,200 feet, four of which flowed in excess of 
1,000 barrels per hour each when opened up for testing. 
There is every indication that this is an unusually rich lease, 
and that it constitutes a large reserve of oil. Pipe line runs 
from this field have been restricted since its discovery by 
lack of facilities and pro-ration agreements. The Company's 
wells have, therefore, been pinched in and permitted to pro- 
duce at only a fraction of their capacity, and are now aver- 
aging about 3,000 barrels daily. + 

As a result of this new production in West Texas, total 
net production for the year showed an increase of 49% over 
the previous year, averaging 15,102 barrels daily in 1927 
compared with 10,117 barrels daily in 1926. The net pro- 
duction for 1927 was the largest in the Company’s history. 
At the end of this report is a tabulation showing net pro- 
duction and producing wells by states, compared with similar 
statistics for preceding years. 


OPERATING REVENUE AND EXPENSES. 


Notwithstanding this increase of 49% in oil produced, 
revenue from production was $5,309,866.52 in 1927 com- 
pared with $5,977,944.32 in 1926. Revenue per barrel was 
$.96 compared with $1.62. This large decline in revenue 
per barrel was due partly to the larger proportion of low 
grade crude produced in 1927, but primarily to unusually 
low market prices. 

Prices for crude oil and refined products suffered severe 
declines, most of which occurred in February and March. 
The charge against income required to reduce the book value 
of crude oil inventory to market value at the end of the year 
amounted to $268,848.62, which has been deducted from 
operating revenues. In addition, there were deducted from 
income each month the losses from sale of crude oil and re- 
fined products at less than the inventory values. 

Production expenses were smaller than in 1926, averaging 
26 cents per barrel compared with 40 cents per barrel in the 
previous year. Dry hole expense was $286,763.42 compared 
with $445,051.01 in 1926, reflecting decreased drilling ac- 
tivity. Refinery and marketing expenses and casinghead 
gasoline expenses were larger in 1927 than in 1926, due to 
larger volume of production and sales. 

An indication of the tax burden of the oil industry is shown 
by the fact that total taxes paid by your Company in 1927- 
including state gasoline taxes, production taxes, and prop, 
erty and franchise taxes, amounted to $745,116.27. In the 
income statement attached, state gasoline taxes, amounting 
to $499,145.19, have been deducted from gross operating 
revenue, and production, property and franchise taxes, 





amounting to $245,971.08, have been included in operating 
expenses or in income charges. 
APPLICATION OF INCOMING RESOURCES. 

The profit for the year, before depreciation, depletion and 
lease abandonments, amounted to $2,079,802.29. Net quick 
assets decreased $1,080,987.19 and capital stock outstand- 
ing increased $42,330. The sum of these three items, 
$3,203,119.48, was applied in the following manner: 


DEERE EEE 4 6 crtidiies pctbhichbibdwumbeanentinne $2 .847 .098.34 
Additions to investments In other companies............_-. 13,269.42 
Three-Year 6% Convertible Gold Notes retired. .._.......-. 118,000.00 
Increase in sinkin< fund for Convertible Notes. .......-.-..- 80.22 
a a RE TE Se + gals DEE a Ta F 258,109.13 

$3 236,557.11 
Less—decrease in deferred debit items... .............-..-.- 33.437 .63 

$3,.203,119.48 


ADDITIONS TO PROPERTY ACCOUNT. 
A. LEASES, WELLS AND PRODUCTION FACILITIES. 

New lease and royalty purchases made during the year 
(less leases sold) totaled $612,535.62 and payments for 
properties out of oil produced therefrom aggregated $268,- 
680.11. On December 31, 1927, the Company owned leases 
on 198,859 acres. 

During 1927 the Company increased its investment in 
wells and production facilities by $512,471.53. This repre- 
sents lease lines and tanks, treating plants, power plants and 
the physical equipment in or pertaining to producing wells. 
The intangible cost (labor, fuel, etc.) of productive drilling 
was charged off as an operating expense as in previous years. 

B. PIPE LINE AND STORAGE FACILITIES. 

The company erected 1,295,000 barrels of steel storage in 
the Church & Fields district in West Texas to take care of 
its flush production in that district and in addition had com- 
pleted or had under construction 165,000 barrels of steel 
storage in the Yates pool at the end of the year. Minor 
extensions of the Company’s gathering systems at Smack- 
over and Mexia were made. After allowing for credits on 
retirement of 440,000 barrels of steel storage in other dis- 
tricts, the net addition to investment in pipe line and storage 
fagilities for the year was $446,958.79. 

C. REFINING AND MARKETING FACILITIES. 

Construction of the refinery at Smackover, Arkansas, 
which was started in the previous year, was completed in 
1927 and the plant put in operation during the summer 
The throughput capacity is approximately 2,500 barrels of 
crude oil daily. The storage capacity at the Dallas plant 
was increased approximately 150,000 barrels by the installa- 
tion of two new steeltanks. The Dallasrefinery continued to 
operate at its capacity of approximately 4,000 barrels daily 
throughout the year. 

Marketing facilities were expanded. On December 31, 
1927, the Company directly owned and operated 27 retail 
filling stations and 39 wholesale stations, compared with 25 
filling stations and 24 wholesale stations at the end of the 
previous year. Approximately 50% of the gasoline output 
of the Dallas plant was marketed during 1927 through the 
Company’s stations. Expenditures for additions to refining 
and marketing facilities during the year totaled $743,531.27. 

D. MISCELLANEOUS ADDITIONS TO PROPERTY. 

In addition to the items enumerated above, other capital 
expenditures during the year for additions to casinghead 
gasoline plants, drilling tools and miscellaneous equipment 
amounted to $262,921.02, making the total expenditures for 
property account, $2,847 ,098.34. 


CONCLUSION. 


Due to the unusually low level of prices which prevailed 
practically throughout the year, operating revenues were 
adversely affected and a small deficit in income was shown 
after all charges for inventory adjustments, depreciation, 
drilling, ete. The Company has, however, maintained a 
strong current asset position, has placed in storage a sub- 
stantial quantity of low-priced crude oil, has completed the 
expansion of refinery, marketing and casinghead gasoline 
facilities undertaken in 1926, and has proved large reserves 
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of oil under its properties in West Texas. Your management | PIPE LINE AND a OWNED AT END OF 
feels that the Company is in an excellent position to profit 1927. 1926. 1925. 1924. 1923. 


from any improvement in general conditions in the industry. 
By order of the Board of Directors, 
THOMAS W. STREETER, Chairman of the Board. 
EDWARD T. MOORE, President. 
March 9, 1928. 





SIMMS PETROLEUM COMPANY 
SIMMS OIL COMPANY 
TRINITY DRILLING COMPANY 
COMPARATIVE CONDENSED INCOME STATEMENT— 








1927. 1926. 1925. 1924. 1923. 

Gross operating 

revenue... .. $7 .172.319 $8,424,623 $8,.643.836 $6,288.510 $4.220.830 
Other income_.. 32,315 317,549 266 .037 110,975 105,569 

Gross income_$7 ,304.634 $8,742.172 $8.909.873 $6.399.485 $4.326.399 
Oper. expenses__ 3,952.275 3,790,543 2,939,550 2,019,569 1,744,055 
Taxes, int., lease 

rentals,etc.... 629,963 456,444 508,801 275,408 212,258 

Expenses an 


d 
eductions .$4,582,238 $4,246,987 $3,448,351 $2,294,977 $1,956.313 
Net income before 
drilling & cap- 
ital extinzuishb- 











Steel storag 

pacity—bbls.._x3,671,055 2,218,055 2,114,040 y1,826,000 1,606,000 
Pipe lines—miles. 125 131 3 92 66 
x Including 55,000 barrels under construction in Yates District. 
y Including 220,000 barrels under construction at Mexia, Texas. 


SIMMS PETROLEUM COMPANY, INC., SIMMS OIL COMPANY, 
TRINITY DRILLING COMPANY, DALLAS, TEXAS, 


CERTIFICATE OF AUDIT. 


We have made a genera! audit of the accounts of the Simms"Petroleum 
Company (incorporated in Delaware), Simms Oi] Company, and Trinity 

rilling Company for the year ended December 31, 1927, and for a number 
of years prior thereto, and aS 

WE HEREBY CERTIFY that, subject to our not having verified 
Inventory quartities, In our opinion the accompanving Consolidated 
Balance Sheet at December 31, 1927, and Summary of Consolidated Income 
and Profit and Loss for the year ended that date are correct 


HASKINS & SELLS. 
Dallas, February 13, 1928. 


SIMMS PETROLEUM COMPANY 
SIMMS OIL COMPANY 
TRINITY DRILLING COMPANY 
CONSOLIDATED INCOME STATEMENT FOR YEAR ENDED 


DECEMBER 31, 1927. 
Gross Operating Revenue (after deducting cost of raw material 























| ae 2,722,396 4.495,185 5,461,522 4,104,508 2,370,086 PRE de ob bhedntiahoscensenks dbnaeakeateess than $7,172,319.47 
Productive drill- Operating Expenses: 
ing, depletion, i (Un. wa cm casmicmdanebu eee $1 ,406.599.22 
depreciation & EE nid a oe ne ee at aodan anal 286,763.42 
abandonments. 2 .783.765 3,003.786 2.824 786 2.182 291 2,028 678 Transportation and storage expenses. ...__.. 246,192.61 
- —2 Casinghead gasoline expenses____.....-.... 142,489.17 
Netincome._. $61,369*$1.491.399 $2,636.736 $1,922,217 $341,408 Refinery and marketing expenses. ._.__.._-- 1,411.433.15 
Shares of capital Administrative expenses. ..............-.-- 458.797 .55 
— eo n ° <masemeincnneeceniamniand 
nz at end o ‘otal erat PE ste nccdcieiesnactaneneiagan ‘ A ° 
wench Year === 690,818 686,585 684.402 683,251 664,042! i pi ——— 8.052.276.12 
ncome per Se. chat seadteaddedbes donadcadeavduwn ,220,044. 
”  opsyalagine *$.09 $2.17 $3.85 $2.81 $.51 | Income Credits: $3,220,044.35 
* Deficit Interest and discount............-.-.--_-- $91.072.66 a 
ANNUAL NET PRODUCTION OF CRUDE OIL BY STATES. lacellaneous. . - - ~~ -~------2+----------- 128s ae 
Barreris— 1927. 1926. 1925. 1924. 1923. TUR. stan inne hte oneness aw enenee 132,315.13 
Poppe 1.394008 1.866.086 LBSSTIO Ladl els 2.362.544 | 1 before Ch $3,352,359.48 
rKansas.....-- 204, . . , 0. . . . . ncome ore En Geannssenneseewecoeneeeeté eeccecee o ° 
TE. c.cdtiecwan 3.868.867 1,468.767 2,183.546 2,375.973 1,316.817 | Income Charges: ote ame 
Oklahoma. ....- 108,448 193,074 54.355 Z28IQ =. sc wacce Interest on gold notes, etc................-. $238 .616.63 
Cash discount on sales. . . . 2. ccccccccccccs 18,974 14 
en 5.512.312 3,632,770 4,252.967 4,054,362 3,959,057 Property and franchise taxes. ...........--. 117.591.18 
Daily average--_ 15,102 10,117 11.652 11,077 10,847 Lease rentals. bad debts, ete.........-.- -. 134.517.76 
pe eee ere eee 120,262.90 
NUMBER OF PRODUCING OIL WELLS AT END OF YEARS. Labor and incidentai cost of productive drill- 
1927. 1926. 1925. 1924. 1923. __ _ Sey ee + es eae 543 424.96 
Louisiana .....- 82 82 92 92 91 Current lease and property abandonments... 591,178.47 
Arkansas-_.... 142 141 112 76 65 OTE 2656s eanceedebhbebnnwen 1,294 .588.12 
Texas. _....-... 328 276 203 117 69 Deple.ion of leases, based on cost.......-.-- 444 573.87 
Oklahoma... --_- 43 42 6 > «cite. Se 
— —- oe ee — Tota] Income Charges. .... ‘i thinness sump pleugminaities 3,413,728.03 
_. ae 595 1 413 288 225 ——— $$$ 
Gas wells_.....- 24 18 14 5 6 | Net Deficit for Vear. .. .cccccuccocnccccess eee See w---- $61,368.55 
SIMMS PETROLEUM COMPANY. 
SIMMS OIL COMPANY 
TRINITY DRILLING COMPANY 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1927. 
ASSETS. LIABILITIES. 
Property: Capital Stock (authorized 1,000,000 shares, $10.00 par value, 
Active leases, at cost _-._---- $9,916 ,432.34 issued 720,808 shares, in treasury 29,990 shares, outstand- 
Less reserve for depletion, i COR aE... .... ican aninmtimmnamunibennninied $6,908,180.00 
based on cost... -.----- 7 383,233.46 Three-Year 6% Convertible Gold Notes (due November 
Net Value of Active Leases....-...----- $2,533.198.88 15. 1929)-------- 2-2 --aecrenneoennnnnnnnannnnennnn 3.318.500.00 
Inactive leases, at cost. ._..--.-.--------. 2,187,528.60 aig 40 eee anen tenste 
Physical equipment, at cost: ccounts payable- - ~~ ---.--------------- wipe gy 5 
Wells and lease equipment. $5,244,148.31 Accrued interest, taxes, 08.....---------+ ep oy 
Tank cafe. ......-.----00 1,662,870.22 Notes payable... -.-----0-------2---=- i. 
Storage tanks _-__-------- 1,094 470.09 Petal Cement CAA oon cceciotancncteodbibnennn 1,311,137.87 
| ees 1,016,770.02 Reserves: 
Refinery and marketing... 2,326.403.49 Reserve for contingent Federal income taxes. $160,000.00 
Casinghead gasoline plants 979,213.15 Reserve for abandonment of leases and con- 
Drilling too0le... ~~ accscs 258.058.96 tingencies _.. 1,105,021.93 
Miscellaneous. ......---- ee ti‘ (wl I ee ee <santesiebiemnedaniaaly ‘“ +a 
EEE teen ee $13.161.232.60 rv BEI. «00 consesdntasnsseonnhantoint 5. S080ei. 
Less i 5 J : 
nepervetar depescintion 4.957 200.55 Capital Surplus, January 1, 1927-.-..----- $1,797,380.33 
Net Value of Physical Equipment -_-_-_--- 8,223 ,371.65 Profit and Loss Surplus, Jan. 
; ey eR ee ee $4,919,317.03 
Total Property less Depletion and Depreciation. __- -~- $12,944,099.13 Net deficit for Year 1927 ‘ 61,368.55 
Investment in Other Companies: ? OO 
eT GOO 6 oon mangeeeeenen do nncnwee $510,141.70 NRT a nia cid ain mane $4 .857 ,948.48 
BEE. occhecurenacenccsenonsehauean 42,666.70 Less dividend paidApril1,1927 258,109.13 
Total Investment in Other Companies _______________ 552,808.40 Net Profit and Loss Surplus_.....-------- 4,599,839.35 
Cash in Sinking Fund for Three-Year 6% Convertible Gold "Vobel GUMEE: 03 56k Scion ck accu ceetanceabaseesie 6,397 ,219.68 
i PP RAE EP De PB, 2 Ree el 20,080.22 
Current Assets: 
NSC ea. nisl 5 me a ne ane $492 .684.71 
Accounts receivable (less $36,309.47 reserve) 863,166.33 
Notes receivable (less $14,831.83 reserve)_-. 104,153.02 
Accruals receivable. -...------.- ES 2,276.80 
Inventories (at market values): 
PONS oo + a oaks wb annum 2,982,273.01 
OR oo ec enka ews dese 429,461.08 
Materials and supplies. ..---- a cit apna a 610,997.84 
aeer CNS BONNNNK 6nd ncacanddcdasunvcdwewsaae 5 ,485,012.79 
Deferred Debit Items: 
Prepaid expenses and advances ------.----.- $118,317.48 
Unamortized debt discount and expense_ - - - 53 478.96 
TPN. 5 ick aw nanan ma 21,262.50 
Watel Tieteree TIGR TAG0 .. .. . . 2 ne co cam ctnceserese 193 058.94 
BAe lS ca ani cts he poi sgh peeled cao lars aacealbe 19,195,059. PER ige~ Fe ayereal 
Total....- $ 9.48 nai i i al Sis oi $19,195,059.4g 








Note.—The companies had a contingent liability of $224,002.26 at December 31, 1927, on account of deferred payments for sundry leases to be made 


if, when and as oil is produced and sold. 
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BUFFALO, ROCHESTER & PITTSBURGH RAILWAY COMPANY 





43RD ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31ST, 1927. 








The Directors of the Buffalo, Rochester and Pittsburgh! ‘mination of grade crossing, eee 90°0"becene-o" 


Railway Company submit to the stockholders the follow- 
ing report for the year ending December 31, 1927. 


ROAD OPERATED. 








1927. 1926. 
ae 7 1 Ms eT Increase. Decrease. 
sabenaesnsaken 69, 9, 
(Feb eeomapaaaieta acta 102'25  102°35 
TPACEACS TIGR. 2 ccccccccacccsce 130.01 130.00 01 
Totallength of road operated.... 601.97 601.96 -01 
eens AGE. «0 +ancnnasesnnesanae 11.8 211.88 
GIGINGS 2. co ccccaccaseccsasesesces 460.20 465.19 4.99 
al mil f all tracks, all steel 
—.... vidshsneadetedeeud 1,274.05 1,279.03 4.98 


The decrease in total miles of track operated is due to 
adjustment of .01 mile in trackage rights of road operated, 
and a net reduction of 4.99 miles of sidings and yard tracks. 











INCOME. 
Increase (+) or 
1927. 1926. Decrease (—). 
rati I me: 
ay none Pegg wen iwned $17 522,080.65 $18,423,272.50 —$901,191 85 
PORES. «i cantaccwens 15,485.429.68 14,851,591.83 -+633 837.85 
Net revenue..___..-- $2,036.650.97 $3.571,680.67 —$1,535,029.70 
Tax accruals.........- $336,000.00 $600,000.00 —$264,000.00 
Uncollectiblerevenues. an 597 .02 5,128.60 —4,531.58 
$336 597 .02 $605,128.60 —$268,531.58 





Total operating income.-_ $1,700.053.95 $2,966,552.07 —$1,266,.498.12 
Wen-epenting income. .-- 841,008.10 864,668.39 —23,660.29 





Gross income. == $2.541.062.05 $3,831,220 46 —$1,290,158.41 
terest, - 
Deductions for interest.ren- 539,784.78 2,502.925.71  +36,859.07 





Net tncome—surplus 
available for dividends 
Return on capital stock. -- 


The decreased revenues for the year reduced taxes $264,- 
000, or 44%. 

In Non-operating Income the decrease of $108,589.04 in 
hire of freight cars and rentals of other rolling stock, was 
partially offset by the increase of $84,928.75 in interest on 
securities and loans, dividends, &c., making a total net de- 
crease of $23,660.29. 

Deductions for interest, &c., increased $36,859.07, caused 
by the net increase in the funded debt. 

The decline in operating revenues, the advance in wages 
due to arbitration awards, the continuance of program for 
rebuilding cars, and the retirement of a large number of 
unserviceable rolling stock units, all combined to reduce 
the net income to a nominal amount of $1,277.27, compared 
with $1,328,294.75 the previous year. 

DIVIDENDS. 

Dividends, out of the accumulated surplus in profit and 
loss account, were paid in cash on: 

1927. 1926. 
$6,000,000 6% $360,000 6% $360,000 
10,500,000 4% 420,000 4% 420,000 

Re Ey a $16,500,000 $780,000 $780,000 

Since the close of the fiscal year your Board of Directors 
has declared a semi-annual dividend of three per cent. on 
the preferred stock and two per cent. on the common stock, 
payable February 15th, 1928. 

CAPITAL STOCK. 


There has been no change during the year in this account. 
The total outstanding capital stock of the company amounts 
to $16,500,000, and consists of $6,000,000 preferred stock and 
of $10,500,000 common stock. 


FUNDED DEBT. 
During the year $3,536,000 consolidation mortgage 414% 
bonds were sold. The proceeds were used to reimburse the 


treasury for payments made for improvements and better- 
ments. 


The following bonds were retired during the year: 


$1,277.27 $1,328,294.75 —$1,327,017.48 
0.01% 8.05% 8.04% 


Preferred stock. ........... 
OCOommon St0Ge. ........-..- 


Equipment Agreement Oe Wek eec cee ae $177,000 
eS pie ie Ge ee 125,000 
: Ja 22222222222 TIIII 0,00 
i || ERM eee EIS 80,000 
. Mopac ke eee eee 128,000 
pS ee aaa es 133,600 
Ee ae ee ae ae ee $743,600.00 


The net result is an increase of $2,792,400.00 in the funded 
debt of the company. 


COST OF ROAD. 


Capital account was charged during the year with $428,- 
063.60 for investment in road, as follows: 








$34,997.35 
9,778.12 
Additional sidings, Rochester Belt Line..........-...-.-._ - 11,002.45 
- Ls Ms hotnaapsnbddonnbeasanoue 16,684.17 
-¢ fh 6Slllltidtd,CS. eee era 17 686.36 
- St Tie dcnbatnethbndennacvennnnkee 14,523.00 
2) 2 eh UM eee 5,572.83 
Automatic flash light signals, various points 4,685.46 
nee Gre, PIPE 6 IN: Rise cheba tht de vennsscensneces 4.680.68 
Improvements, coal trestle, Lackawanna, N. Y.....-.-._-_-.- 8,816.34 
Additional shop facilities, Lincoln Park, N. Y......-.---_._ 10,562.95 
a = po ee ee eee ee .061 .08 
a Te ee es 53,510.05 
TS aS Ee, 15,082.73 
Improving culverts, bridges and road bed drainage___________. 52,658.4 
Ss ES PER vcsdcckackhbanswatsctasssedsanaeounas 78,495.91 
= ae ee 45,365.72 
DT Suess Sack hebns cabbncbck ese iwilsuknoe see 30,899.34 
TOK de neeeebks dese eeienwnhbe ll bowauseewedswdabeeeees $428,063.60 


Approximately $30,000.00 additional expenditure, mostly 
for the elimination of grade crossings, will be required to 
complete all the work undertaken during the year. 


COST OF EQUIPMENT. 


Expenditures were made for additions to equipment as 
follows: 
One work equipment car and four miscellaneous equipment cars 


he eae ee aaa nl aera al $3,773.61 

Sunday betterments, including reclassification of two passenger 
train cars and forty freight train cars................-... - 206 344.09 
$210,117.70 


There was credited for equipment sold, transferred or 
destroyed, the following book values: 


Dee 2 SS citee seu duceaenanudewaded $72,350.07 
oo ee 12,218.27 
Nine hundred and five freight train cars....__.._-.-. 852,352.68 
Thirty-three work equipment cars._........--._--- 16,831.57 
Three miscellaneous equipment cars. .........----- 1,781 42 


— 955,534.01 


pe ee ee ee eee 745,416.31 


Four of the lighter type locomotives were sold during 
the year. In addition six hundred fifty nine freight cars, 
one work equipment car and three miscellaneous equipment 
cars were sold. 

The rolling stock statistics are affected as follows: 

The total tractive power of engines now aggregates 14,- 
354,579 pounds, a decrease of 187,003 pounds during the 
year. 

The average tractive power of each engine increased 401 
pounds, being 50,544 pounds as against 50,143 pounds a 
year ago. 

The total carrying capacity of cars in freight service now 
amounts to 604,428 net tons, a decrease of 33,494. 

The average carrying capacity or efficiency of each 
freight car increased .80 net tons, being 46.32 tons as against 
45.52 tons last year. 

Of the cars in passenger service 59.46% are of all steel 
construction, and in the freight service, 99.35% of the 
cars are all steel, or are equipped with steel under- 
frames. 

The following table indicates the relative changes in 
equipment for the past ten years: 























: Capacity of Cars in 
Tractive Power of Engines|Freight Service in Tons 
in Pounds. of 2,000 Pounds. 
Average of Aggregate Avge. for; Aggregate 
EachEngine| Tractive Power .| Each Car.| Capacity. 
eas ceca a oo cco ei elit al 43,312 16,025,362 43.94 777,657 
 ) eee 4,1 15,346,830 43.97 771,541 
Ras si/ks incon sc Cotati nisi mie weed 45,630 14,281,845 44.12 748,215 
ae 4 13,688,103 44.20 737,255 
IS eos is pe gploun te Simidiaios 46,630 13,522,696 44.37 727 382 
a ae ce ch ie 9,7 14,810,676 44.63 705,525 
| Ue ER 49,886 14,716,267 44.91 692,450 
RSENS eS 49,958 14,637 ,809 44.96 681,690 
UI as ci ac cu ean coming itd 50,143 14,541,582 45.52 637 ,922 
Cf CRE EER eR 50,544 14,354,579 46.32 604,428 
Increase over 1918__- 7,232 |Dec1,670,783 2.38 |Decl173,229 
jo RR ete st eee 16.70 Dec10.43 5.42 Dec22.28 











LEASED LINES. 


The following advances were made this year for addi- 
tions and betterments to leased lines: 























Allegheny |Clearfield &| Mahoning 
& Western | Mahoning Valley Total. 
Railway. Railway. R. R. 
Improvements on leased 
Railway Property. _| $59,218.56) $28,676.21) $1,099.37 $88,994.14 
Less Retirements- _—--- 64,191.26 Osu ) - Goo... 65,140.54 
pf i en meee sete $27 ,726.$3} $1,099.37} $23,853.60 
i eS Ee  &  re e ae ee  Te  ee 





The total net credit to date for advances to leased lines 
is as follows: 


Allegheny & Western Railway-_-_.-.----------- $956,451.19 
Clearfield & Mahoning Railway.....--------- 416,495.52 

$1,372,946.71 
Less Mahoning Valley BR. R......-...-------- 184,420.01 


Total Net Advances 
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PASSENGER REVENUES. 

The gross passenger revenue amounted to $1.085,138.37, 
a decrease of $164,873.02 or 13.19% compared with 1926. 
The loss of this traffic is due entirely to the public using 
motor buses and privately owned automobiles in preference 
to the railroads. 

This is evidenced by the following statistics indicating 
the steady decrease in local or short haul business: 
aes = Passenger oer 


Miles. Reven 
NGG ty tv eicin ta ss ira acon tee tiolaadiogs tether 31.7 54,902, 14 $1. 3 "856 
| a eA ae Ae 32.5 51,900,115 8.372 
EERIE, Sef a8 os wate oouaiaenten 34.2 46, '035, 307 t yet kt 158 
Ditrbiansonntanedtdbnnaeamnenin wd 36.7 41,089,394 1 "250, ‘011 
RN wtin'tte ts hc aia ch oho anne heen. dices 37.6 36,452,021 1 ‘085 1138 


The average rate received per passenger per mile de- 
creased .065 cent, being 2.977 cents as compared with 3.042 
cents the preceding year. 

The average distance each passenger was carried in- 
creased .9 miles, being 37.6 miles against 36.7 miles. 


Oe OR EE no oc nn éeanesoenamatonee 970,205 
ORR GREEN Oe Ekin cwees anecsdcsanetecn 1,119,863 
A Goarenee of 13.35 Fel Gi Og 0 one n ncndanstesonsenensiin 149,658 
Passengers carried one mile in 1927.......--------- 36,452,021 
Passengers carried one mile in 1926......---------- 41,089,394 
A Gecreaseot 1P.200er COs. OE aia cand ee cdwebawecdcsccecce 4,637 ,373 


FREIGHT REVENUE. 

The gross freight revenue amounted to $15,800,752.50, a 
decrease of 4.339% or $714,838.97 compared with 1926. 

The average rate received per ton mile decreased .015 cent, 
being .871 cent compared with .886 cent for the same period 
in 1926. 

The average distance each ton was hauled increased 4.96 
miles, being 156.99 miles, against 152.03 miles last year. 

The bituminous coal handled decreased 3.93% due to the 
depression of the industry in Central Pennsylvania. 

There was also a shrinkage in coke, iron ore, pig and 
bloom iron tonnage amounting to 337,177 tons, or 58.83%, 
due to several blast furnaces on line of road being closed 
down the entire year. 

The volume of other freight fell off 108,944 tons, or 2.22%, 
caused by the decreased movement of road making materials 
due to lessened road building operations adjacent to our 
lines. 

The revenue tonnage moved was as follows 





1927. 1926. Decrease. 

Bituminous coal. .........---.--- 6,511,924 6,778,436 266512 
Gh ons aa wad aeine eee a © 121,434 242,757 121,323 
ee a 492 109,250 108,758 
Pip and Dipets WOR. onsen... cee 114,079 221,175 107 ,096 
SE eye ee 4,803 ,049 4,911 993 108,944 

» 0 11,550,978 12,263,611 

Se POE 0 5 OE oe eben cccasccccswecssesueses 712,633 
Tons moved one mile in Se ee eee 1,813,434,150 
CE CII cos fic Since icp 00 wn res acca cks en Retina ants Side de 1,864,443 *909 

i IE 8c OE i vn ene cn ncsitnnnintibaincinn tude 51,009,759 


The average number of revenue tons carried one mile per 
revenue freight train mile, excluding the mileage of helping 
engines, decreased 45.36 tons, being 778.52 tons against 
823.88 tons a year ago. 

The average number of revenue tons carried one mile per 
revenue freight engine mile, including mileage of helping 
engins, decreased 20.51 tons, bing 534.98 tons against 555.49 
tons a year ago. 

The averages for the past ten years are as follows: 


Train Engine 

Load. Load, 
RS cia cab sane here WARNED Os cin a cea kn ene manea 943 602 
a i ls x acca ctotece ach cine asigpladins Sache abdomen us dine cnet tee 884 586 
I aig Se a deren a wen pce es Sh pe sera ee a 943 602 
BE a os snidn ond nben denen Bee nhanans seen 754 520 
ON a ide ao isis sas oa ia 790 534 
4926 «2 on em wo cewesccaen ce cceccecsccconesccce 850 554 
Cesk ss as sem cencnewands ooecbawesnsc atu 736 515 
a ce Gh ccc a a ss ie Mi, te Pe oth Six a i a svt * 756 523 
Ne 6 a se aan Ade nak a chad wri ek & hom Cie 824 555 
rt eee ee ee 779 535 


The non-revenue freight traffic, not ‘included in any 
other figures of this report, is as follows: 


1927. 1926. 
Number of tons. - ~~ -.-------------------------- 956,506 951,431 
Number of tons carried one mile--...-.----------- 90,561,009 86,594,101 


OPERATING EXPENSES. 
Operating expenses increased $633,837.85 or 4.27%, as 





follows: 
Increase. Decrease. Per Cent. 

Maintenance of way - ----------------- $19,104. 0.85 
Maintenance of equipment --.---.-.----- 396,261.51 7.54 
CC Rohan snnacmndatwnaw me a 4,286.13 4.17 
Be a ee 216,277.10 3.36 
Miscellaneous operations ---..-.------- 1,924 6.49 
Pe ee ee $7,776.10 1.44 
Transportation for investment—Cr__.-. ------ 6,240.20 34.26 

I ee sn ch secnaien co an aghin nee tncat nnn dle $633,837.85  -...... 4.27 


The increased expenses are due to a great extent to ad- 
vances in wages awarded by arbitration boards, affecting 
shopmen, firemen and oilers in December, 1926, and re- 
maining classes of employees between January 1 and August 
1, 1927, thereby adding $369,936 to the payrolls of your com- 
pany for this year. 

The increase in maintenance of way expenses include the 
insertion of 29,971 more creosoted ties this year than last, 
and extraordinary work of surfacing the tracks, widening 
cuts, cleaning ditches and perfecting drainage. 

The program of heavy repairs to freight cars and retire- 
ment of unserviceable cars referred to in last year’s re- 
port was continued during the year. 

An increase in the price paid for supply coal added $33,- 
018 to transportation expenses. 





The operating ratio is 88,38%, an increase over the pre- 
ceding year of 7.77%. 


The percentage of each group of operating expenses to the 





operating revenue for the past seven years is as fol- 
lows: 
927. 1926. 1996. 1924. 1923. 1922. 1921. 
Maintenance of bene 13 00 12.25 12.68 10.74 17.77 14.28 13.75 
Maintenance of equip’t_ 33 .24 ss & 52 a7. 34 29.36 32.14 38.85 34.18 
,._, Renta 1.86 97 1.93 140 1.42 1.50 
Tr foe, RS: 38:02 34.99 37.62 30.12 38.29 40.07 43.33 
Misce aneous operations 18 16 18 18 15 -17 ool 
SID e's bd ain cies Genin pe B® rs 2.08 3.07 2.33 2.83 3.38 
ey forInv.—Cr... .14 10 .10 .08 48 .09 01 
88.38 80.61 82.67 84.32 91.60 97.53 96.34 


The average cost per ton mile is .735 cent, an increase 
of .053 cent over last year. 


PENSIONS 
The pension system was inaugurated on July 1, 1903. At 
present the total number of pensioners on the rolls is 122, 
and the pensions paid during the year amounted to $82,- 
624.98, a decrease of one pensioner and an increase of $4,- 
023.36 in the payments made, compared with 1926. 
The statistics for the past five years are as follows: 


1927. 1926. 1925. 1924. 1923. 
Total number en- 987 
, rrr 8 
wastes dines 270 250 236 211 
or discontinued 165 147 132 117 108 





Number on roll 118 119 
Amount paid_-___$82, 624! $3 $78, 601. 33 $76,962.04 $71,977.67 $65, 869. 33 


GENERAL REMARKS. 


The proposed lease of your property to The Delaware 
& Hudson Company was authorized by the stockholders of 
both railroads in September, 1925, subject to the approval 
of the public authorities. In July, 1926, the Delaware & 
Hudson filed its application with the Inter-State Com- 
merce Commission for approval of the lease. In Novem- 
ber, 1926, an examiner of the Commission filed a “pro- 
posed report” adverse to the lease, citing as an important 
objection thereto the lack of a physical connection between 
the two railroads. Following such report The Delaware & 
Hudson Company effected a trackage arrangement with the 
Pennsylvania Railroad Company between Buttonwood and 
Du Bois, both in Pennsylvania, thus forming a physical con- 
nection with our line and submitted such arrangement also 
to the Inter-State Commerce Commission for approval. Your 
Board of Directors deeming it important that there should 
be a reasonably prompt determination as to whether the 
lease was to become effective, had reserved the right to ter- 
minate its commitment, if the required approval of the 
Inter-State Commerce Commission was not obtained by De- 
cember 31st, 1926. Subsequently at the suggestion of the 
Inter-State Commerce Commission the time was extended 
to March 1st, 1927. As no decision had been made by the 
latter date, formal action terminating our commitment was 
taken by your Board of Directors on March 2d, 1927. You 
were fully advised concerning this action in my letter of 
March 11th, 1927. Notwithstanding such termination of 
our commitment, the Delaware & Hudson continued to press 
its application before the Inter-State Commerce Commis- 
sion, and the Commission considered that it should exercise 
jurisdiction to pass upon the case. 

The Inter-State Commerce Commission on December 29th, 
1927, by a majority vote of six to five, announced its de- 
cision denying the applications for approval of the proposed 
lease and trackage agreement. If the decision had been fav- 
orable, the lease would have been re-submitted to our stock- 
holders for consideration anew. 

It is evident from the opinions of the various Commis- 
sioners that an important consideration in their adverse 
decision was the fact that the general question of consoli- 
dation of railroads in our section of the country was still 
undecided. 

All the protests and hearings in relation to the tenta- 
tive valuation of the property of your company and its 
leased lines are concluded and the final briefs were filed 
with the Inter-State Commerce Commission on October 15, 
1927. It is expected that the Commission will publish the 
final value some time during 1928. 

The cost of valuation work to date has reached $394,- 
105.52, of which $69,005.20 was assumed by the United 
States Railroad Administration. 

The Ontario Car Ferry Company, Limited, paid a divi- 
dend of 5% for the year ending December 31st, 1926. The 
sum of $12,500 received on the $250,000 of this company’s 
stock was credited to Non-operating Income Account. 

The dividends paid by the Water Companies out of the 

earnings of 1926 and 1927, as follows: 





Ketner Water Company--.........--.- $92,000 stock @ 16% $14,720.00 
50.930 We O06F COINDEET . oe ccndceconcnan 85: % 20,400.00 
Cloe Water Company. ...~.......-<-- 55,000 ‘“* . 2 11,550. 
Cummings Water Company..___.----- 60,000 “ * 9% 5,400.00 
TOM. cascécnndbbbuntnantnhsaiedatitnad aise + Ate winomas $52,070.00 


were also credited to the same account. 

The acknowledgments of the Board are renewed to its 
officers and loyal employees for their faithful and efficient 
service. 

By order of the Board. 


WILLIAM T. NOONAN, President. 


tochester, N. Y.., 


February 13th, 1928. 
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INTERNATIONAL HARVESTER COMPANY 





ANNUAL REPORT—DECEMBER 31 1927. 








To the Stockholders: 

The Board of Directors submits the following report of the 
business and financial condition of the International Har- 
vester Company and affiliated companies for the fiscal year 
ending December 31, 1927: 


INCOME ACCOUNT FOR 1927. 
Income before deducting Interest on Loans, Depreciation, 


BO ccccccccccccccccccccccccsccccescccccccscecsesess $36,863 ,501.05 
Deduct: 

TSIEN OF LOGE. 2 n0.00.0 meccnsssnccencassee $321,046.01 

Ore and Timber Depletion. -...........-.----- 423 ,749.83 

PIAS TOT OIRO 6 na oo weccnnsnwnasccnssncncD Maen os 

DGGE DASUORENUG., cacesaneeccccocscencen 2,641,286.39 

Provision for Losses on Receivables - - ~~. --.-.-2,656,981.93 

Appropriation for Pension Fund - - .-...-.---.-2,000,000.00 


13 504,285.97 
Net Profit... . . . 2. ccccccccccccnsccccccccccescccees $23 ,359,215.0 








SURPLUS DECEMBER 31, 1927. 

EAS OE DOSE G1), BONO so cctcceciscannsee cessinee 
Add: 

FRE BAORIE EEE SUES 6800 dd WA endeBhEMdSba EN ODS SewEDONED 


$77 ,042 889.86 
23 359,215.08 
$100 402,104.94 





Deduct: 

Cash Dividends: 
Preferred Stock, $7 per share$4,792 084.50 
Common Stock, $6 per share 6,294,630.00 


BOO DIVIGSEGES . oo oc cwccssossssossccses 


$11,086,714.50 
6 ,072,504.00 
———————_ 17,159,218.50 


$83 ,242 886.44 











COMBINED BALANCE SHEET DECEMBER 8381 1927. 


ASSETS. 
Pro y: 
arm Implement Works and Twine Mills, 
Motor Truck and Tractor Plants, 
Branch Houses and Service Stations, 
Mines, Furnaces, Steel Mills, &c__..._-- $146,038,153.64 


Deduct: 
Reserves for Plant Depreciation -------.-. 46 038,064.87 
$100,000 ,088.77 




















SR SS cow shed e dann we on werucwaceesassons 308,736.44 
Pension Fund Lae RAKSHA ARE DESK w OO nOhENewAD 10,073 ,530.93 
Current Assets: 
Inventories: 
Raw Materials, Work in Process, Fin- 
ished Products, &c......---------- $76,252,465.41 
Receivables: , 
Dealers’ and Farmers’ 
Res $72,589 ,025.15 
Accounts Receivable... 31,918,685.00 
$104,507 ,710.15 
Deduct: 
Reserves for Losses - - - 7,719,860.56 
96,787 849.59 
I. sc ntscdtiniinivinnontinanshas 5,256 ,494.14 
ba SG ar ahi nian a eateahte ok cae Riana tame 36,896 ,385.61 
215,193,194.75 
$325,575,550.89 
LIABILITIES. 
Capital Stock: Authorized. Issued. 
ER SR Ra $100,000,000 $69,288,500.00 
I, i. nccne cniaowns 130,000,000 105,949,276.00 





$175,237,776.00 
Current Liabilities: 
Accounts Payable: 
Current Invoices, Payrolls, Taxes, etc. $28,742,369.38 
Preferred Stock Dividend, payable 

















BEGG hi Sdebnninne nen oconne 1,224,177 .50 
Common Stock Dividend, payable 
January 16, 1928.-----------.--- 1,589,238.00 
31,555,784.88 
Reserves (Avorsanintes Surplus): 
Special Maintenance. ----.---.-.--.-- $7 ,609,684.15 
Collection Expenses ----...---.------- a ,000.00 
First Insurance sia 8.736,731.04 
2 Sa en 13 942,688.38 
Ct cco cidicdnakesteuan ace 3,250,000.00 
35,539,103.57 
DE ChhcieendCduecneesanenecceaneaasocmsneonnabe 83 242,886.44 
$325,575,550.89 
PROPERTY. 
Balance at December 31, 1926......................-..- $138 ,412,881.45 


~» Capital Additions During 1927: 

Farm Implement Works and Twine Mills, Motor Truck 
Si OL. 6G Ca mee dnmaan woe a need aca e 
United States—McCormick Works: New employment 

building, offices and show room; paint-drying ovens; 
manure spreader equipment; machine tools. Deering 
Works: Additional foundry and manufacturing facilities 
for harvester-threshers. Milwaukee Works: Equipment 
for increasing 15-30 McCormick-Deering farm tractor and 
new type cream separator output. Tractor Works: Lab- 
oratory; power house; assembly building; extension of 
heat-treating facilities. Farmall Works: Machine tools 
and equipment for production of Farmall tractors. Fort 
Wayne Works: Completion of heat-treating building and 
equipment; machine tools for manufacture of chain-drive 
trucks. Springfield Works: Equipment for new models 
and increased a egg | of special delivery and speed 
trucks. West Pullman Works: Additional heat-treating 
facilities; equipment for making carburetors. P. & O. 
Plow Works: Completion of new storage and assembly 
building. Auburn Works: Special equipment for heat- 
treating harrow disks. Rock Falls Works: Paint-drying 
ovens; heat-treating equipment. Richmond Works: New 
core oveDs. 

Canada—Hamilton Works: Electric power station; 
paint-drying ovens; machine tools and equipment for in- 
creased output of farm implements. 

Foreign—Croix Works, France: Building extensions; 
facilities for cold-drawing steel; machine tool equipment. 
Neuss Works, Germany; New power equipment; im- 
proved installation for fiber preparation at Twine Mill. 
Norrkoping Works, Sweden: Completion of dock ware- 
house; foundry extension; machine tools. 


6,914,819.45 





Branch Houses and Service Stations_................---- 
United States—Construction of new branch houses at 
at Cleveland, Ohio, and Dubuque, Iowa; purchase of 4- 
story and basement branch house property at Memphis, 
Tenn.; construction of new branch house, motor truck 
service station and one-story warehouse for storage of 
tractors and threshers at Billings, Mont.; construction of 
new motor truck service stations at Council Bluffs, lowa; 
Eau Claire, Wis.; Grand Forks, N. D.; and St. Louis 
Mo.; construction of new storage warehouses at Fargo, 
N. D.; East Moline, Ill.; and Topeka, Kan. Purchase of 
additional warehouse site at Boston, Mass. Equipment 
for new motor truck service stations at Buffalo, N. Y.; 
Davenport, Iowa; Newark, N. J.; Providence, R.I.; and 
Wilmington, Del. Four additional printing presses with 
automatic feeders for Harvester Press. 
Canada—Construction of motor truck service stations 
at Montreal, Que.; and Saskatoon, Sask.; construction of 
branch house and motor truck service station at Wey- 
burn, Sask. Purchase of sites for service stations at Cal- 
gary, Alta.; Edmonton, Alta.; North Battleford, Sask.; 
and Yorkton, Sask. Purchase of Vimy Ridge Farm, one 
mile south of Gull Lake, Sask., containing 640 acres with 
buildings and granary, for use as a demonstration farm. 
Foreign—Purchase of warehouse site at Ris Orangis 
(near Paris), France. Purchase of site and part con- 
struction of warehouse and service station at Copen- 
hagen, Denmark. Part construction of motor truck 
service station in London, England. New office at Algiers 
in North Africa. Purchase of warehouse sites at Bahia 
Blanca and Rosario, Argentine. Part construction of 
3-story building for general offices, show rooms, repairs 
= motor truck service station at Buenos Aires, Argen- 
ne. 


Dimes, Purmecss, Geeel BUM, OWS. 6. occn cc cnccncsnacsenus 

Coal Mines—Benham, Kentucky: Additional low-vein 

mining equipment; locomotives and mine cars; 3, -foot 
drainage drift and sub-station; new school building. 

Iron Ore Mines—Bruce Mine, Chisholm, Minnesota: 
Mine equipment and dwellings. Hawkins Mine, Nash- 
wauk, Minnesota: motive coal dock. 

Furnaces, Steel Mills and Coke Ovens—South Chicago, 
Illinois: Partial construction of two additional open 
hearth furnaces; extension to open hearth stock house; 
new office, laboratory building and equipment for open 
hearth and coke plant. Additional gas producers and 
soaking pits for blooming mill; machine shop facilities; 
pickling and chipping unit, and reconditioning equipment 
for merchant mills. 

i Business—Radio stations at Manila, Cebu, and 
Davao, P. I.; enlarging farm equipment offices and show 
rooms, Manila, P. I.; improvements at Fiber Plantation, 
Cardenas, Cuba. 

Railroads—38 steel gondolas 


Deduct: 
Plant property sold or dismantled________- 


3,191 ,490.84 





1,578,334.04 





$150,097 ,529.47 
$3 .635,626.00 














Depletion of iron ore, coal, and timber - - - -- 423,749.83 
4,059,375.83 
Bajoase a6 BPE DE, SET <a beeen sc cccdasscansasvonn $146,038,153.64 
Reserves for Plant Depreciation. --..................... 46 ,038 064.87 
Net Balance at Deeember 31, 1927. ..-...----------- $100 ,000,088.77 
INVENTORIES. 


Farm Implement Works and Twine Mills, Meter Truck 
and Tractor Plants: 
At close of manufacturing season: 














United States: 
Raw Materials and Supplies - ------ $10,312,281.76 
Work in Process of Manufacture... 11,657,939.09 
Finished Products--.........-.---- 8,269,008 .54 
$30 ,239,229.39 
Canada: 
Raw Materials and Supplies - - - - _-- $760,862.56 
Work in Process of Manufacture - - - - 685,584.81 
Finished Products. -..........---. 762,815.03 
2,209,262.40 
Europe: 
Raw Materials and Supplies--_--_--- $1,143 585.34 
Work in Process of Manufacture - - -- 393 ,232.92 
Finished Producte-.............-- 759,131.55 
2,295,949.81 
$34,744,441.60 
Net Material Purchases, etc., after close 
ee a 10,368,724.12 


Sp ok aay are $18,070.667.81 


Taga. aR Se: 5 See 3,675,486.71 
EA SAR: afta Ses ieee ee 4,352,937 .07 


Mines, Vurnaces, Steel Mille, etc............-.6.2-6.-<c-- 


26 099,091.59 
5,040,208.10 


$76 252,465.41 














Raw materials, work in process and finished products 
have been valued at cost or market, whichever was lower, 
and substantial provision has been made for depreciated 
stocks and for decline in values. 

Inventories are taken at the works at the close of the 
manufacturing season, October 1st, and at branch houses 
and distributing points at the close of harvest in the respec- 
tive countries. ‘Net Material Purchases, etc., after close 
of manufacturing season,” include raw material deliveries 
and manufacture at works between inventory-taking and 
December 31, 1927, less the manufacturing cost of goods 
shipped from the works during that period. 

The turn-over in this industry is slow and the inventories 
are necessarily high. Moreover, during the last three months 
of the year, when deliveries are light, the works must con- 
tinue manufacture to provide stocks of implements for sale 
in the following year. Therefore, a large amount of work- 
ing capital is continuously invested in inventories. 


CAPITAL STOCK. 


The Capital Stock of the International Harvester Com- 
pany at December 31, 1927, was: 
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Authorized— 
Preferred Stock, 7% Cumulative: 
1,000,000 shares, DEP VERS BAU CRO. cnccaccdsncutnisoccs« $100,000 ,000 
Common Stock: 
1,300,000 shares, par value $100 each...............----- 130,000,000 
$230,000 ,000 
Issued— 
Preferred Stock 7% Cumulative: 
= oes feoees, Se SE ee On cite backanwswnteedeee $69,288,500 
i. 1.059, "492 Ne 3100 shares, par value $100 each. .-...-..----- 105,949,276 


$175,237 ,776 


The outstanding Preferred Stock of the Company was in- 
creased during the year from $65,568,400 to $69,288,500 by 
the sale of 37,201 shares to employees under the Stock Own- 
ership and Investment Plan. 

The outstanding Common Stock of the Company was in- 
creased during the year from $99,876,772 to $105,949,276 by 
the issue of 39,950 68-100 shares on January 25, 1927, as a 
stock dividend of 4%; and 20,774 36-100 shares on July 25, 
1927, as a stock dividend of 2%. 

No portion of the Capital Stock has been issued for Good- 
will or Patents. The Company’s properties are unencum- 
bered, and it has no bonded indebtedness. 


WORKING CAPITAL. 


a | acrttl 


PE bib cthase these Sbtdicaddanssiaseseaace 76,252 ,465.41 
Socetvabies CNS) & oni nnesshescne anne nsec cencencecunce 96,787,849.5 

PN +655 i cCid Shove desed donhatwebenbucansawune 5,256 494.14 
CHa ob Sn S ecb cece ncessenecs cbshaedslésbasaneémeue 36,896 385.61 





$215,193,194.75 


31,555,784.88 
Working Capital at December 31, 1927_-....-----.---- $183 ,637 ,409.87 
* There is a contingent liability of $2,767,187.50 on purchase money 
obligations issued in the acquisition of a tract of timber lands which was 
a in be gh fall od 1926. These obligations, assumed by the purchaser, are 


e Company, which retains ownersh p of the property 
until the retiatalite is is discharged. 


RESERVES. 
PLANT DEPRECIATION 
The annual deductions from earnings for plant deprecia- 
tion provide for the impairment and consumption of the 
capital assets utilized in production and distribution. Such 
depreciation is based on rates established by recognized au- 
thorities and confirmed by experience in this industry. 














wy OP ROE GE; BO i oc etieckctcessuswenncdo $42 ,971,944.91 
i 5,461,221.81 
$48,433, 166.72 


Deduct— 
Accumulated depreciation on properties sold and dismantled 


Balance at December 31, 1927_..........-...---- 2. ee 


SPECIAL MAINTENANCE. 
These reserves provide for relining of blast furnaces, main- 
tenance of docks and harbors, conversion of power systems, 
and other renewal work, the expenditures for which occur 
at irregular intervals. To provide for such renewals, the 
future cost of the work is apportioned over current earn- 
ings. 
ey > OS Ott Si, BORG. 0. oo cc ccctccscscsccccsscs 
PE CEN oo a echo w eminence niciigiammale am 


2,395,101 .85 
$46 038,064.87 








$5,255,172.77 








2,641 ,286.39 

Seen... $7,896 459.16 
Relining, renewal and other charges during 1927_.._.___.- 286,775.01 
Balance at December 31, 1927................-....... $7 ,609,684.15 








LOSS OF RECEIVABLES. 

The annual deductions from earnings to provide for losses 
which may ultimately be sustained in the realization of notes 
and accounts receivable taken on each season’s sales are 
based on long experience and are adequate to cover bad 
debts incurred in the ordinary course of business. 

Cash collections on the year’s sales were 72% in the United 
States, 78% in Canada, and 78% in the European and other 
foreign trade. 








Balance Ri ENTE, DER doin cn coc anincc aw eaecesaadne $5,919,634.96 
ED SO. ccpeusennesncnode nda wnbedaneadtebens 2,656 ,981.93 
Silt $8,576,616.89 
Bad Debts charged off during 1927__-..........---.--___- 856,756.33 
Halenlt at DOOMMNEE 31 108 5 ses nn dwsvcciancccisicws $7,.719,860.56 








COLLECTION EXPENSES. 

In most lines of business the time which elapses between 
the date of a sale and the collection of the proceeds in cash 
is comparatively short, and the need of a reserve to meet 
the future cost of collecting receivables outstanding would 
arise only in the event of liquidation. In the farm imple- 
ment industry, where long credits in some lines are extended 
to the farming community, conservative management has 
adopted the principle of maintaining a reserve to meet future 
collection expenses. 


NS? a eT $2,000,000 
CONTINGENT. salicaria 
Ralines 66 Pacha’ Ss! . SOG s oo sie co cwedncnscdussnacactwana $3,250,000 





FIRE INSURANCE. 

The Company carries a reasonable portion of its own fire 
insurance. Modern methods of fire protection and preven- 
tion are rigidly enforced at all the Company’s properties, 
and experience demonstrates that the Fire Insurance Re- 
serve provides ample protection for the limited risks which 
the Company assumes. 


Baleage Se POU ls SE a cudibdwewekudenedakacsdmeaied $8,524,816.35 


Credit for 1927 from regular charges to operations_-......._- 255,744.42 
ddan $8,780,560.77 
Losses by fire, etc., during 1927. ..........-..-.-..--..--- 43 ,829.73 
Balance at December 31, 19027... 0... cc cnnccucccccccccce $8,736,731.04 


REMARKS. 


The volume of business for the year 1927 exceeded that 
of the previous year—domestic, Canadian and foreign sales 
all showing some increase. The increased volume in the 
domestic trade resulted principally from larger sales of 
tractors, harvester-threshers, and motor trucks. The gain 
in the Canadian and foreign trade was distributed through- 
out the entire line of the Company’s products. 

Notwithstanding the increased business, only a slight gain 
was effected in the net earnings, as the margin of trading 
profit—that is, the sales price less the cost of manufacture 
and distribution—was less than the preceding year. This 
reduced margin of profit is mainly attributable to higher 
cost of manufacture, occasioned by improved design and 
quality of product, without a corresponding increase in 
sales prices. 

The trade outlook seems more encouraging than at this 
period last year when the prospects gave no promise of the 
volume of business that was secured. The past year has 
shown some improvement in the agricultural situation in the 
United States, but the farmer must receive a better finan- 
cial return before the farm industry is on a sound and equi- 
table basis. 

FINANCIAL. 

Net earnings for the year represented 8.9% on the capital 
invested in the business. The ratio of current assets to lia- 
bilities at December 31, 1927, was 6.8 to 1. The Company 
had no loans outstanding at the close of the year. 

The Pension Reserve was further strengthened by an ap- 
propriation of $2,000,000 from this year’s earnings. The to- 
tal pension fund reserve is now $13,942,000, of which $10,- 
073,000 has been invested in income-bearing securities. 
There are now 1,249 pensioners on the roll. 

Sinee July 1, 1924, when the Stock Ownership and Invest- 
ment plan was offered to the organization, 31,000 employees 
have subscribed and are paying for $19,000,000 Preferred 
Stock of the Company. At December 31, 1927, $9,064,000 
had been paid for and delivered to employee stockholders. 

MANUFACTURING PROPERTIES. 

While no important building extensions were added to 
the Company’s manufacturing facilities during the year, 
large appropriations were made for machine tools and equip- 
ment and for the rehabilitation and modernization of the 
older implement works. 

A normal force was employed throughout the year, and 
from present prospects it seems probable that this condition 
will continue for some time to come. 

DISTRIBUTION FACILITIES. 

Warehouses have been constructed at strategic points 
on the territory for intermediate storage of tractors, har- 
vester-threshers and other large implements to relieve con- 
gestion at the works and to expedite distribution in the har- 
vest season. Additional storage warehouses will be needed 
in the near future. 

END OF ANTI-TRUST LITIGATION. 

On June 6, 1927, the Supreme Court of the United States 
rendered a unanimous opinion holding that competitive con- 
ditions existed in the harvesting machine industry and 
refused to reopen the consent decree of 1918. This opinion 
affirms the decision of the U. S. District Court rendered 
two years before and ends fifteen years’ litigation growing 
out of the manner of the Company’s formation in 1902. 

GENERAL. 

During the year the Company continued its efforts to 
combat the growing menace of the corn borer throughout 
the corn States and subscribed liberally toward scientific 
research to be carried on in European countries to discover 
parasites or other means of preventing the spread of this 
pest in the United States. 

Large sums are being expended in experimenting and 
designing new power-operated farm equipment and in carry- 
ing out the Company’s policy of constantly improving the 
efficiency, quality, and durability of the general line. Sub- 
stantial progress has been made in the development of me- 
chanical means for picking and stripping cotton, but these 
machines are not yet ready for commercial sale. 

The officers and directors deeply regret the death of John 
J. Mitchell which occurred on October 29, 1927. He had been 
a director for nearly fifteen years, and the loss of his ad- 
vice and counsel is keenly felt by his associates on the 
Board. 

The books and accounts for the fiscal year have been au- 
dited by Haskins & Sells, Certified Public Accountants, and 
their certificate is presented herewith. 

The success of the year’s business is due in large measure 
to the members of the organization at home and abroad, 
and the officers and directors take this opportunity of ex- 
pressing appreciation of the year’s accomplishment and re- 
newed faith in their energy, fidelity and zeal for the fu- 
ture. By order of the Board of Directors, 

ALEXANDER LEGGE, President. 


Chicago, February 27, 1928. 











FINANCIAL CHRONICLE 





[Vou. 126. 




















The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





























COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 


editorial matter a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” : 
Friday Night, March 9 1928. 

COFFEE on the spot was quiet and steady. Santos 4s 
were 22%4 to 23 \4e.; Rio 7s, 1634¢.; Vietoria,7-8s, 16ce. Spot 
trade later in the week was slow. Santos 4s, 22%4 to 23 \e.; 
Rio 7s, 17¢., and Victoria 7-8s, 1644¢. Fair to good Cucuta, 
2324 to 24\%e.; prime to choice, 24% to 26'%c.; washed, 
261% to 29¢.; Ocana, 22 to 23c.; Bucaramanga, natural, 
24 to 25e.; washed, 27% to 28%e.; Honda, Tolima and 
Giradot, 281% to 29c.; Medelin, 2914 to 2934¢.; Manizales, 
28% to 29e. On the 3d inst. cost and freight offers from 





ble for Exchange purposes in the ‘‘A’’ contract has mostly 
been sold against, and will undoubtedly be tendered, but it 
is indicated that it will all be accepted. The strength of 
March is further due to the position of outsiders who sold 
short, and who may be forced to cover. The coffee that is 
being received by the long interest in March has perhaps al- 
ready been heavily sold against in May. But the present 
Santos crop was placed at 15,000,000 maximum. It is 
turning out to be 19,000,000 and over. The Rio crop was 
estimated at 5,500,000 but it is larger. There must be, 
it is argued, over 2,500,000 bags still of this crop in Rio. 
Now we are receiving estimates of from 7 to 9 million Santos 
and 2,500,000 Rio as the 1928-29 crops. Some do not be- 


lieve that the trees have been weakened to such an extent 


Brazil to Santos were generally unchanged and from Rio ' 


about 15 points lower. Rio 7s were offered at 15.45c. to 


15.80c. and 7-8s at 15.20ec.; Victoria 7-8s at 14.95 to 15e. |! 


Bourbon 4s were here at 22.35e. On the 5th inst. cost and 
freight coffees were irregular but generally lower. For 


3-4s at 22% to 23.96c.; 3-48 at 21.95 to 23.95c.; 3-58 at 21.85 


to 23.40¢.; 4-5s at 21.45 to 22.20c¢.; 5s at 21.40 to 21.45¢e.; 
5-6s at 20% to 21.70c.; 68 at 19.15 to 22¢.; 6-7s at 191% to 


1934¢.; 7-8s at 18.40 to 19.20c.; part Bourbon 2-3s at 24.05 | 


to 24c.; 3-48 at 23 to 23.55c.; 3-5s at 22 Ke., and 4-5s at 
21.65c.; Peaberry 3s at 22.45c.; 4s at 211% to 22.55e., and 
5-68 at 21.35 to 21.70c.; Rio 7s at 154% to 15.80c.; 7-8s at 
14.85 to 15.20c.; 8s at 14.60, and Victoria 7-Ss at 14.90c. 

On the 7th inst. cost and freight offers from Santos were 
about unchanged while those from Rio and Victoria were 
slightly lower. The Santos offerings for prompt shipment 
consisted of Bourbon 2-3s at 23.90c.; 2s at 2314 to 23.85c.; 
3-4s at 22.90 to 23\c.; 3-5s at 21.90 to 23.30c.; 4-5s at 
21.60 to 23.30c.; 5s at 2134c.; 5-6s at 21.20 to 21.60c.; 6s at 
21.15 to 21.30c.; 6-7s at 1914 to 20c.; 7-8s separations at 
18.40 to 19.10c.; part Bourbon 2-3s at 24 to 25c.; 3-4s at 
23 to 23 Y“e.; 3-5s at 21.95c. to 22 Yc.; 4-5s at 21.80 to 21.85c.; 
5-6s at 21 %c.; peaberry 4s at 22.05 to 22.45c.; 3s at 22.45c.; 
4-5s at 21 %4c.; 5-6s at 21.60c.; prompt shipment offers from 
Rio were 7s at 15 %e. to 15.90¢.; 7-8s at 14.95 to 15.30e., and 
from Victoria 7-8s at 14.90c. On the 8th inst. there was no 
material change as a rule in cost and freight offers from Brazil 
but a few from Santos were slightly higher. For prompt 
shipment, Santos Bourbon 2-3s were here at 24.20c.; 3s at 
22.85 to 2334¢.; 3-5s at 22 to 23.15c.; 4-5s at 21.60 to 22c.; 
5s at 21.60 to 21 %c.; 5-68 at 21.45c.; 6s at 21.15¢.; 6-7s 
separations at 19%c.; 7-8s separations at 18.95c.; part 
Bourbon 2-3s at 23.90c. to 25¢.; 3-4s at 23 to 23 ec.; 3-5s 
at 22 to 22%c.; peaberry 4s at 22.30c.; 4-5s at 21.60c.; 
5-68 at 21.45¢e.; Rio 7s at 15.30 to 15.90c.; 7-88 at 15 to 
15.3¢c.; Victoria 7-8s at 14.95c. 

Arrivals of mild coffee in the United States last week were 
54,449 bags; deliveries for the same time 65,728; stock of 
mild coffee in the United States on March 5 was 258,761 
bags, against 270,040 a week ago and 353,391 last year. 
The New York Coffee & Sugar Exchange made the world’s 
visible supply of coffee on March 1 4,792,414 bags, against 
4,862,411 on Feb. 1 and 4,504,914 on March 1 last year. 
Futures on the 5th inst. advanced 15 to 25 points on Rio, 
with sales of 35,750 bags. Santos ended unchanged to 10 
poet higher, with sales of 7,250 bags. Twenty-eight 

arch notices, of which three were Robustas and 25 Victorias 
were all prompt stopped, supposedly by Boston. It has been 
buying for some time. This and a scarcity of contracts 
offset lower cables from Brazil and Europe. Europe, more- 
over, sold with Hamburg lower. New Orleans bought 
rather freely. This excited comment. March was harder 
to buy than any other month. That seemed significant. 
One view was as follows: ‘“‘The extreme premiums on nearby 
months over later months works against short selling, as 
was the case two years ago when Wall Street houses stopped 
for foreign account all notices tendered during May, July 
and September. The differences then spread widely and 
sellers were in each instance forced to bid up sharply when 
it came to a spot month. With May coffee almost a cent 
under March, less Victoria available and no likelihood of 
Robustas of any consequence arriving in the interim, May, 
it appears to some, is relatively low.” 

Some claim that either March is too high or May too low. 
Brazil coffees would virtually have to drop a cent to be on a 
basis with May. Some are buying May and selling other 
months. Some say uncertainty exists as to the ultimate dis- 
position of the coffee which has been taken up on contracts 
while local quotations are now approaching parity with Rio 
and Victoria. The big discount on May tends to check short 
sales. On ecomment was that the running up of March in 
contract ‘‘A’’ was the direct result of intensive buying of 
that month by strong local interests. They absorbed all 
selling and continue to bid. The available spot coffee suita- 


lower, but the majority were unchanged. 
prompt shipment they included Bourbon 2-3s at 23.90c.; | : C ‘ 





by their over-production during the 1927-28 season that there 
will be a big decrease in production of over 2% in either 
Santos or 1% in Rio. 

To-day cost and freight offers early were irregular, some 
of those from Santos being slightly higher and others slightly 
For prompt ship- 
ment they included Bourbon 2-3s at 23.90c.; 3s at 2234 to 
23.85¢., 3-4s at 22.90c.; 3-5s at 22.20 to 23.30c., 4-5s at 21.35 
to 22.10c.; 5s at 21.60 to 21.90c.; 5-6s at 20.70 to 21.60c., 
6s at 21.30c., 6-7s at 19.85c., 7-88 at 19.10c., part Bourbon 
2-38 at 24.05c., 3-5s at 23.40c.; Peaberry 4s at 22.45c., 
5-6s at 21.60c., Rio 7s for prompt shipment were here at 
15.50 to 15.90¢., 7-8s at 15.30¢., and Victoria 7-8s at 14.90e. 
On the 8th inst. Rio futures ended unchanged to 5 points 
higher and Santos 10 to 20 higher; sales of Rio 49,500 bags 
and of Santos 10,750. Santos cables were firm; Rio and 
Europe lower. The American visible supply of Brazilian 
is 1,001,524 bags, against 862,787 a year ago and 939,714 
in 1926. Santos has 921,000 bags; Rio 210,000. To-day 
Rio futures here closed 5 to 26 points lower with sales of 
33,000 bags. Santos ended 20 to 35 points lower on sales 
of 2,000 bags. Long liquidation was the outstanding factor 
with reports of a weaker terminal market at Rio. Final 

rices show a rise for the week on March of 30 points, while 
May and July are down 11 to 20 points. Santos is off for 
the week 27 to 35 points. 

''o-day Rio 7s were quoted at 17 to 17 %e. and Santos 4s 
at 2234 to 23 \e. 

Rio coffee prices closed as follows: 


so (unofficial) __--- gh) ee 14.82@14.85|September 13.79@13.80 

pO” re 14.25@ -... {December _13.52@ ---- 
Santos coffee prices closed as follows: 

Spot (unofficial) _...--- { May------20-85¢ _....{September_19.85@nom. 

March _ _-.21.25@nom. | July.-_-.--- 20.40Gnom. | December_19.15@ ---- 


SUGAR.—Cuban raws were quiet early in the week at 
254ce. and 4.36c. duty paid; 32,000 bags of Cuban and 
Porto Rican sold at 25c. and 3,000 tons of Philippines 
for April-May at 4.47c. and for Mar-Apr. at 4.48c. Refined 
was 5.70c. to 5.75¢c. with new business small and with- 
drawals good. Futures on the 5th inst. closed unchanged to 
5 points higher with sales of 51,600 tons. Receipts at United 
States Atlantic ports for the week were 61,903 tons against 
70,432 in the previous week, 54,184 last year and 93,623 
two years ago; meltings 55,000 against 48,000 in previous 
week, 64,000 last year and 31,863 two years ago; importers’ 
stocks 185,179 against 153,239 in previous week, 103,931 
last year and 31,863 two years ago; refiners’ stocks 68,927 
against 93,964 in previous week, 112,756 last year and 110,556 
two years ago; total stocks 254,106 tons against 247,203 in 
previous week, 216,687 last year and 142,419 two years ago. 
Receipts at Cuban ports for the week were 222,598 tons 
against 215,334 in the same week last year; exports 80,093 
against 82,277 last year; stock (consumption deducted) , 
812,894 against 835,790 last year; centrals grinding 170 
against 176last year. Of the exports 44,999 went to Atlantic 
ports, 11,466 to New Orleans, 1,886 to Savannah, 21,713 
to Europe and 29 to South America. According to the Sugar 
Club of Havana the production in Cuba up to March 1} 
aggregated 1,870,000 tons, against 2,099,394 tons in 1927 
and 2,170,606 in 1926. 

Son e think that not only have the lowest prices for the 
current season been seen but that later on in the year the 
market will cross the 3c. mark. This theory is based on 
the belief that Cuba as well as Porto Rico and the Philip- 
pine Islands have disposed of probably more than 33 1-3% 
of their 1928 production, leaving holders in a fairly inde- 
pendent position. The probabilities point to no increase 
in beet sugar sowings. Depletion in invisible supplies in 
the hands of the consuming trade is in progress all over 
the world. The recent elimination of reckless competition 
among refiners in this country is also cited as a constructive 
factor. Efforts to prevent overproduction count for some- 
thing. Washington wired: “Production of raw sugar 1n 


Czechoslovakia last year is estimated at 1,250,000 metric 
tons, an inerease of 21% over previous year, the Commerce 
Department is advised.’’ 


London cabled that Cuba and 








Mar. 10 1928.] 


FINANCIAL CHRONICLE 





1539 








San Domingo were sold to the United Kingdom on the 


6th inst. for March shipment at 12s. For April a shipment 


cargo sold to the United Kingdom at 12s. 1%d.c¢.i.f. The 
Java market was firmer on Chinese buying. February 


exports amounted to 120,000 tons of which 2,200 tons 
were for Europe. The total exports for last month were 
27,000 tons in excess of the quantity exported in that month 
last year. The exportable balance amounts to 230,000 tons. 

There were stories of a private settlement by March shorts 
on the 6th inst. Sales of 10,000 bags Cuban loading March 
20th were made at 2.69¢.; 26.500 bags second half March 
shipment at 2.67c. and 3,000 tons Philippines April clearance 
at 4.48¢c.c.i.f. On the 5th inst. the sales were 25,000 tons. 
It was said that fully 25,000 tons of raw sugars in prompt 
and second half March positions were bought and sold by 
operators on the 5th and 6th inst. against Exchange trans- 
actions at prices based on the price of May. Of raws 5,000 
tons Philippines April and April-May sold lately at 4.40 to 
4.49c.; and 20,000 bags Cuba for second half March ship- 
ment at 2.68c. c. & f. There were rumors that the Cuban 
Sugar Export Co. has already sold the 200,000 tons of reserve 
sugar to markets outside of the United States subject to the 
approval of President Machado. The London market opened 
steady and unchanged on the 8th inst. on all deliveries except 
the present March contract which was 34d. lower. Private 
cables from London said that Peru sold at 12s. Refined was 
dull; terminal steady. There were 70 March notices issued 
at New York on the 8th inst. On the 8th inst. the London 
terminal market at 3:15 p. m. was dull and 14d. higher for 
the present March delivery. Some say that the American 
Sugar Institute seems to be working very successfully 
developing many constructive ideas and eliminating cutting 
practices among refiners that existed for many years. With 
these conditions eliminated the refined distributing trade 
will ultimately find itself in a position where it will be forced 
to anticipate future requirements and not force the importer 
to carry the burden completely. They think that all these 
constructive plans are bound ultimately to cause higher 
prices. 

The Manila “Times” says: ‘If Governor-General Stim- 
son succeeds in blocking the passage of the proposed Con- 
gressional measure which would limit to 500,000 tons the 
Philippine sugar that may be imported into the United 
States duty free, a lasting service would be rendered which 
it would not be easy for the islands to forget. The agitation 
in the United States against the Philippines comes mostly 
from beet producers and sugar magnates who hold big 
interests in Cuba. Cuba recently joined the campaign by 
urging that a tariff if not a preferential duty be imposed 
upon sugar from the Philippines. It is clear that Philippine 
sugar is not welcome to certain interests in the United States 
because of the inroads made in their business.’ Refiners 
on the 8th inst. bid 254¢. with 2 11-16c. asked; sales were 
reported of 7,000 tons and 60,000 bags, including Philippines 
for April-May shipment at 4.49 to 4.50c.; May shipment 
at 4.50¢.; Cubas for second half March and also for April at 
2.6844c. and 2 11-l6c.c. & f. to operators. Refined was 

uiet at 5.70 to 5.75e. Futures closed on the 8th inst. 3 to 
points higher with sales of 54,650 bags. The rise was due 
to rumors that Cuba had sold 200,000 tons of its reserves. 

Today it was rumored in some quarters that 200,000 
tons of reserves held in Cuba had been sold. Other cables 
said that the 200,000 tons reserve will be apportioned to 
countries other than the United Kingdom but as yet they 
were unsold. To-day futures closed 1 point lower to 2 
higher with sales of 73,500 tons. British refiners were said 
to be bidding 2.55c. f.o.b. for the 200,000 tons of reserve 
sugar which Cuba Export Commission it is now said may 
sell; not that it has sold. The market was puzzled by the 
conflicting reports about the reserve but on good sized 
transactions it showed in the end little change. On the 
whole the report about the reserve had a bracing tendency. 
Sales of Cuban raws were reported at 2 21-32c. to 2 11-16c., 
on quite a considerable scale. March notices were 101. 
At one time prices were generally higher by 2 to 3 points. 
Final quotations show a rise for the week of 7 to 12 points. 
Spot raws ended at 2 11-16c. a rise for the week of Ke. 


set (unofficial) 2 11-16|July__---.-.2.79@2.80| December___2.95@ __- 
0S eae i eee otieemmnaemetnh set mus oy: RE 2.89@ ___ 
| | ees S:41@ ai- 


LARD on the spot was steady at one time with prime 
Western 12.05 to 12.15c.; refined Continent, 12\4c.; South 


America, 134%c.; Brazil, 144%e. Spot later was weaker 
with the demand rather small. Prime Western, 12 to 
12.19c.; refined Continent, 12%4c. Prime Western has 
latterly been 12.05c. Futures advanced 10 to 13 points 
on the 5th inst. despite large receipts of hogs. Packers 
bought enough to swing prices upward and the cash demand 
was tather better. Moreover, May and July were wanted 
by the East. Deliveries were 50,000 lbs. Liverpool was 
practically unchanged. Futures on the 7th inst. closed 
unchanged to 5 points higher. There was some decline 
early in the day on selling by packers of both May and 
July. Later, however, a rally occurred on the steadiness 
of hogs and some buying for Eastern account. Western 
receipts of hogs were 137,600, against 131,000 a week ago 
and 105,900 last year. Liverpool lard closed 3 to 6d. higher. 
Futures on the 8th inst. were 17 to 20 points net lower, 
while hogs weakened under persistent large receipts. De- 
liveries on lard contracts at Chicago were 50,000 lbs. Hog 
receipts at the West were 140,200, against 122,800 last 





week and 113,800 last year. Receipts for Friday were 
unofficially estimated at 40,000. To-day futures closed 
unchanged on some months and slightly higher on others. 
Hedge selling had some effect. So did profit taking. On 
the other hand shorts covered. The steadiness of hog 
prices was not without its effect; smaller receipts of hogs 
helped. Cash trade was fair. Seaboard lard clearances 
yesterday reached the imposing total of 3,400,000 lbs. 
Nor did the decline in grain later in the day have much 
— hey lard. Final prices show a rise for the week of 
points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon T h 


i ‘ues. Wed. Thurs. Fri. 
March delivery. _____- 11.27 11.37 11.52 11.52 11.35 11.36 
May delivery. _..__._. 11.57 11.70 11.80 11.80 11.62 11.62 
July delivery........- 11.85 11.97 12.05-1012.10 11.87 11.90 


PORK steady but quiet; mess, $30; family, $34 to $35; 
fatback pork, $28 to $32. Ribs, Chicago, steady cash, 
1lc., basis 50 to 60 lbs. average. Beef steady: mess, $23 to 
$24; packet, $25 to $27; family, $32 to $34; extra India mess, 
$44 to $45; No. 1 canned corned beef, $3.40; No. 2, $6; 
6 lbs. South America, $16.75; pickled tongues, $55 to $60. 
Cut meats quiet; pickled hams, 10 to 20 lbs., 154% to 17 M%e.; 
pickled bellies, 6 to 12 lbs., 1634 to 1814ce.; bellies, clear 
dry salted, boxed, 18 to 20 lbs., 1414e.; 14 to 16 lbs., 15e. 
Butter, lower grade to high scoring, 41 to 5le. Cheese, 
25% to 29\%c. Eggs, medium to extra, 271% to 31 se. 

OILS.—Linseed though still quiet was a little more active 
than recently. Prices were steadier. Generally 9.8c. for 
raw oil in carlots cooperage basis was asked. Yet there was 
a rumor that 9.7c. could be done but this was not confirmed. 
In lots of 5 bbls. ex-warehouse, 10.3¢. was quoted; in tank 
cars, 9c. Cocoanut, Manila coast tanks, 8 4c; spot New 
York tanks, 854c.; corn crude, tanks, plant, low acid, 8%e.; 
olive, den., $1.25 to $1.40; China wood, New York, drums, 
carlots, spot, 15¢.; Pacific Coast tanks, spot, 12c. Soya 
bean, coast, tanks, 914c. Edible, corn, 100 bbis., lots, 12c. 
Lard, prime, 1534c.; extra strained, winter, New York, 
12%{c. Cod, Newfoundland, 63 to 65c. Turpentine, 59 
to 64c. Rosin, $8.75 to $11.50. Cottonseed oil sales to-da: 
including switches, 15,300 bbls. P. crude S. E., 8c. bid. 
Prices closed as follows: 


en SE ¥.oue ... | Meay...... Si eS 10.12a10.18 
March --.--..9.60a9.75|June_.-._- 9.88a 9.93|Sept_-----. 10.21410.23 
pS ere 9.60a9.65 | July. -_-.-- 10.03410.05 | October - - --10.10a10.20 


PETROLEUM.—The Standard Oil Co. of New York 
advanced the filling station price of gasoline le. throughout 
New England, except Connecticut, making the retail price 
18c. Prices of gasoline were at one time firmer. any 
look for advances before long. The demand for nearby 
delivery increased somewhat. Big refiners asked 8c. for 
United States motor in tank cars at refinery and 9c. in 
tank cars delivered to nearby trade. The Gulf market was 
steady. Bulk sales have been rather light of late, but are 
expected to increase shortly. Kerosene showed little change. 
Most of the business was for small lots for immediate con- 
sumption. Stocks are moderate. For 41-43 prime white 
634¢. was quoted and for water white in tank cars 7c. at 
refineries. Bunker oil showed some improvement. A good 
spot demand was reported here. Grade C, f.o.b. New York 
harbor, $1.4114; f.a.s. New York harbor, $1.4144. Diesel 
oil steady at $2.10. Furnace oil was in good demand for 
spot delivery, but for forward positions little business was 
reported. 

New York export prices: Gasoline, cases cargo lots U. S. 
Motor spec. deod., 23.90c.; bulk refinery, 8%c.; kerosene, 
cargo lots S. W. eases, 16.90c.; bulk, 41-43, 63%4c.; W. W., 
150 deg. cases, 17.90c.; bulk, 43-45, 7¢. New Orleans prices: 
Kerosene, prime white, 5144 to 5%c.; water white, 61% to 
634¢.; Bh oil, Grade C, for bunkering, $1 to $1.15; 
cargoes, 90 to 95e. Service station owners and jobbers prices: 
U. S. Motor, bulk refineries, 8'c.; tank cars, delivered to 
nearby trade, 94c.; California U. 8. Motor at term., 84%e.; 
U. S. Motor delivered to N. Y. City garages in steel bbls., 
17¢.; up-State and New England, 17c. Naphtha, V.M.P. 
deod., steel bbls., 18¢.; kerosene, water white, 43-45 grav. 
bulk refinery, 7c.; delivered to nearby trade in tank cars, 
8c.; water white, 41-43 grav. bulk refinery, 634c.; 41-43 de- 
livered to nearby trade in tank ears, 73%4c.; tank wagon to 
store, 15c. Furnace oil, bulk refinery, 38-42 grav., 534¢.; 
tank wagon, 10c. U.S. Motor gasoline in cases for export 
was advanced ce. late in the week by the Standard Oil Co. 
of New Jersey. The price is now quoted at 23.90c. There 
were reports that the bulk price had been advanced % to 
lye. in the Gulf section. Bulk buying was larger. The de- 
mand for Pennsylvania lubricating oils showed some improve- 


ment. A better export inquiry was reported. 

Peunsylvania.-_-_-_- $2.80; Buckeye _.....-- $2.35 | Bureka.......-..- $2.60 
Pn. -<tieeeea 1.55| Bradford_......- 2.80 | Mlinois..-....--- 1.50 
_ || Meer pe Sait R 55 UL eee 1.55| Wyoming, 37 deg. 1.30 
Wortham, 40 deg. 1.40} Indiana... --- 1.32} Plymouth... - 1.23 
Rock Creek... - 1.25 | Princeton......-- 1.50 | Wooster... _. = 1.57 
Smackover 24deg_ .90|Canadian__--.__- 1.95|Gulf Coastal “A”_ 1.20 


| Corsicana heavy.. 1.00) Panhandle, 44 deg. 1.06 


Oklahoma, Kansas and Texas— Oe Date. nb cdae ode ose $1.33 
pO UC Re ee ere - \t 3. *”.lUC—=2 eee 1.25 
SE ee hee eS ee a D  Fet Pe SEE. bo otdanaceeecus 1.33 
OS SS eae © ee ook irda elton 1.25 

Louisiana and Arkansas— West Texas all deg__...----.-- 0.60 
NES dotcom 1.16 | Somerset light......-..------ 2.25 
rd catidabuk ckkbew ade Ee ee Re ee 1.45 

Spindletop, 35 deg. and up__-_- 1.37)! 


RUBBER.—New York on the 5th inst. fell 50 to 70 
points with trading light, or 717 lots. London was dull 
and irregular, though the stock fell off 1,125 tons. Outside 
trading was small. The Far East cabled that one of the 
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Chinese civie organizations had passed a resolution favoring 
the gradual abolition of restriction of exports, &e. The 
evidence seemed to be multiplying that restriction the 
world over is doomed. On the 5th inst. New York closed 
with March 28.70 to 28.80¢c., May, 29¢.; July, 29.10c.; 
September, 29 to 29.10c. Outside prices were as follows: 
Ribbed smoked sheets, spot and March, 28%4 to 29c.; 
April-May-June, 29% to 29%c.; July-Sept., 2934 to 30c.; 
spot first latex crepe, 28%4 to 29c.; clean, thin, brown 
crepe, 26 to 261ec.; specky, brown crepe, 241% to 25ce.; 
rolled brown crepe, 23% to 24¢c.; No. 2 amber, 26% to 27e.; 
No. 3 amber, 26 to 26 4e.; No. 4 amber, 25% to 26c.; Paras, 
Up-river fine, spot, 2434 to 25c.; coarse, 19'44c. London 
on the 5th inst. ended with spot and March 13% to 1334d.; 
April-June, 13%d.; July-Sept., 144%d.; Oct.-Dee., 144d. 
Stocks of crude rubber in London on March 3 were 61,- 
978 tons, against 59,945 tons last year. It is at the lowest 
figure since March 19 1927. The peak was reached for 
1927 on Oct. 15. 

Amsterdam ecabled:““The ‘Telegraf’ explaining the functions 
of the committee of inquiry, just forced by the Dutch rubber 
growers, points out that the committee of seven members 
is not given power to make decisions in behalf of all pro- 
ducers, but to make investigations and suggestions. Re- 
commendations are to be submitted to a meeting of pro- 
ducers and put to vote. Generally speaking, it is not desir- 
ed to resort to artificial means to raise rubber prices or to 
insure maintenance of prices at the one florin per half kilo 
figure. A general meeting expressed itself as positively 
against Government interference, holding that at to-day’s 
prices it is difficult to declare that there is any crisis in the 
industry and that the roof of the evil is the large number of 
producers and the comparatively few buyers. The committee 
insists that its aim is not to draw up some kind of restriction 
scheme but to arrive at a sound selling policy.’’ London 
cabled March 5th: ‘‘Premier Baldwin announced in the 
House of Commons to-day that the decision of the com- 
mittee appointed to look into the rubber situati6n would be 
made known in a time and manner best conducive to develop- 
ments and propserity of the rubber industry.’’ 

On the 7th inst. prices fell roughly 244 to 3c. on a break 
in London of 14d., and very marked depression in Singa- 

re. The markets, in other words, were demoralized at 

ome and abroad, as London cables indicated that the re- 
moval of restriction was favored very shortly. The London 
market closed with spot and March 12%c., April-June, 
1254d.; July-September, 1234d.; October-December, 1274d. 
Private cables attributed the weakness abroad to unfavorable 
Ceylon news and the likelihood that the Dutch interests do 
not favor any restriction scheme. London cabled: ‘The 
Chairman of the Ceylon Merchants Chamber at annual 
meeting said: ‘This Chamber has reported to the Govern- 
ment that it is desirable to lift restriction almost at once.’ ”’ 
London also cabled: ‘“‘Rubber declined on selling pressure 
due to press articles indicating the unlikelihood of the new 
Dutch committee drawing up any kind of restriction scheme. 
Singapore cabled that out of a vote of 72 in the Chamber of 
Commerce questionnaire 47 favored renewal of restriction 
with or without conditions and the remainder voted for the 
continuance of the present or amodified scheme. New 
York prices on the 7th inst. closed as follows: March, 26.60 
to 26.70c.; April, 26.50 to 26.80c.; May, 26.60 to 26.70c.; 
July, 26.50 to 26.60c. Outside prices were as follows: 
Smoked sheets spot and March, 26144 to 26%c.; spot, first 
latex crepe, 2634 to 27c. London on the 7th ended with 
spot and March 123% to 12\4d.; April-June, 1254 to 1234d. 
Singapore on the 7th closed 54d. off; March, 137%%d.; April- 
June, 134d. On the 8th inst. New York prices fell 80 to 
110 points on a break in London and Singapore and heavy 
liquidation. London ended 34d. lower. 

The perpendicular decline was due to a drop in London 
and the heavy selling here. The transactions involved 
4,677 tons. London was off 34d. net on big liquidation. 
Singapore fell 14d. New York closed on the 8th inst. 
with March 25.30 to 25.40c.; April, 25.50 to 25.50c.; May, 
25.50 to 25.60c.; July, 25.60c. Outside prices: Smoked 
sheets, spot and March, 2514 to 25\e.; April-May-June, 
2544 to 2534c.; July-Sept., 2534 to 26c.; spot, first latex 
crepe, 2534 to 25c.; clean, thin, brown crepe, 23 to 2314c.; 
specky brown crepe, 2234 to 23c.; rolled brown crepe, 
2114 to 2144c.; No. 2 amber, 24 to 2414c.; No. 3 amber, 
2344 to 23%c.; No. 4 2234 to 23c.; Paras, Up-river 
fine, spot, 2234 to 23¢c.; coarse, 18 to 18%c.; Acre, fine, 
spot, 2314 to 23%c.; Centrals, Esmeralda, 1714 to 1734d. 
Private cables said that the Penang Chamber of Commerce 
has gone on record as favoring the continuance of restric- 
tions for at least 12 months. To-day prices declined 10 
to 40 points here. London advanced 3% to 4d. and then 
reacted, losing most of the rise. It ended unchanged to 
ga. higher. At one time to-day prices here were 70 to 
120 points higher. It is a disappointment to the generality 
of the trade that advances do not hold. They run into 
heavy selling. To-day prices broke in some cases 130 to 
180 points from the earlier high. London is bearish on the 
restriction outlook. March at one time to-day was 26.70c. 
here and then fell to 25c., ending at 25.10c., with May 
25.40 and July also 25.40c. Final prices show a decline 
for the week of 360 to 380 points. 

HIDES.—Recent sales of city packer made no bad show- 
ing by any means. They included very much of the stock 
here at 23c. for native steers, 2214c. for butt brands, and 





22c. for Colorado; 3,000 all weight cows sold it is said, at 
21%c. Moreover the trading in frigorifico was noteworthy. 
It included 41,000 Argentine steers at 2814 to 28 9-l6c.; 
12,000 Uruguayan steers at 281% to 285%c.; 6,000 light steers 
at 26 13-16c. to 26%%c. and 9,000 frigorifico cows at 27 1-16e. 
The United States bought the bulk of all this. Common 
dry were dull and inclined to drop. Cucutas nominally 37c.; 
Maravaibo 34c.; Central America, 3244c.; La Guayra, 34c.; 
Savanilla, 34\4c.; Santa Marta, 33ce. New York City calf- 
skins 5-7s; 2.50; 7-9s, 3.35; 9-12s, 4.15. 

OCEAN FREIGHTS.—Business recently increased in 
bulk tonnage. There are hopes of a larger tonnage in sugar 
as there is a report that the Cuban export commissioners 
have sold 200,000 tons of the reserve allocated to the 
United Kingdom and the Continent. Up-coast rates are 
13 to 15e. 

CHARTERS included coal from Hampton Roads to St. Thomas. $1.50 
prompt; sugar, refined, New York to U. K., 19%c. one port, 20Ke. two 
and 21'%c. three ports, March; Cuba to U. K.-Continent, 17s. March: 
grain, Vancouver to Avonmouth and London, 32s. 6d. March; same, 30s.; 
Vancouver to Antwerp-Rotterdam, 27s.; U.-K.-Continent, 6d. more, 
Apr. 1-20; nitrate to west coast of North America, $5.10; time, prompt de- 
livery north of Hatteras, $1.25: same, $1.40; grain, Vancouver to Antwerp 
or Rotterdam, April, 27c.; lumber to Gulf Rosario or Santa Fe. second half 
May, 138s. 9d.; coal, Hampton Roads to Montreal, 95c., April-May; same 
to St. John, April, 80c.; time, delivery north of Hatteras, prompt, $1.10; 
same, $1.40; four to six months; April around, $1.75; tankers, clean, San 
Pedro to north of Hatteras, late April, 58c. 

TOBACCO has been quiet for the reason that manufac- 
turers, finding the cigar trade slow, are not unnaturally 
loath to buy raw material. In fact, they are in many cases 
hardly touching it. In January the cigar output was 11% 
smaller than in the same month last year. The February 
output may have increased. Some think so. The spring, 
it is hoped and believed, will see some revival of cigar trade 
and leaf tobacco sales. Prices are called steady. Wiscon- 
sin binders, 25 to 30c.; Northern, 40 to 45ce.; Southern, 35 
to 40e.; New York State seconds, 35 to 40¢e.; Ohio, Gebhardt 
B, 22 to 24e.; Little Dutch, 21 to 22c.; Havana first Re- 
medios, 90 to 95e.; second Remedios, 70 to 75c. ; 

COAL.—Bituminous feels the dulness of industry in a 
slack demand for coal. Rather large specifications have 
been filled. Domestic consumption of anthracite has been 
increased by the recent colder weather. But steam_sizes 
do not sell so well as a year ago. Hon. John W. Davis 
denies a report that he will assume control of the interests 
of Illinois and Indiana operators after April 1 and pending 
a wage settlement. Latterly the trade here has increased. 
Prices have had a downward turn at Philadelphia, Boston, 
Hampton Roads and Johnstown. Chicago has had a better 
trade at firm prices for slack and domestic sizes. Soft 
coal f.o.b. at piers New York tidewater, Navy standard, 
$5.25 to $5.50; anthracite f.o.b. at mines, company stove, 
$9.25 to $9.35; pea, $6 to $6.40. 

COPPER was firmer. A good business was reported. 
No copper was obtainable at below 14\%c. although there 
were many bids of 14e. An advance in London on the 6th 
inst. had a bracing effect here. Buying for forward delivery 
has been small. Very little April copper has been con- 
tracted for, it is said, and for March it is estimated that half 
of the melt of copper is yet to be bought. A reduction in 
surplus stocks is indicated in some reported. Export demand 
was small. London on the 6th inst. advanced on standard 
7s. 6d. to £61 for spot and £60 17s. 6d. for futures; sales, 100 
tons spot and 900 futures; spot electrolytic advanced 5s. to 
£66 10s.; futures up 2s. 6d. to £66 15s. On the 7th inst. 
spot standard in London declined 2s. 6d. to £60 17s. 6d.; 
futures off 3s. 9d. to £60 13s. 9d.; sales, 100 tons spot and 
600 futures; electrolytic unchanged. Of late the tone has 
been rather steadier but the price has remained at 14\%e. 
The demand has increased for domestic and has been good 
for export. In London on the 8th standard spot advanced 
5s. to £61'2s. 6d.; futures rose 7s. 6d. to £61 1s. 3d.; sales, 
200 tons spot and 700 futures; electrolytic £66 10s. for spot 
and £66 15s. for futures. 

TIN early in the week advanced, but declined later on. 
Trade was dull. Early on the 6th inst. at rng and earl 
futures sold at 5134¢., but later the price fell to 51 4c. wit 
many sellers at that price. Tin afloat continues to mount 
and now totals 8.460 tons. Spot standard in London on the 
6th inst. dropped 7s. 6d. to £231 17s. 6d.; futures off 10s. to 
£234 2s. 6d.; sales 100 tons spot and 550 futures; spot 
Straits declined 7s. 6d. to £235 17s. 6d.; Eastern c.i-f. 
London advanced £2 5s. to £237 10s. on sales of 400 tons. 
A disturbing factor has been the heavy sales in the Far 
East. Sales on the 7th inst. were 250 tons and on the pre- 
vious day 400 tons. Sales at Penang and Singapore thus far 
this year are around 2,000 greater than those for the same 
period last year. In London on the 7th inst. spot standard 
dropped £1 12s. 6d. to £230 5s.; futures off £1 7s. 6d. to 
£232 15s.; sales 50 tons spot and 400 futures; spot Straits 
dropped £1 7s. 6d. to £234 10s.; Eastern c.i.f. London fell 
£1 to £236 10s.; sales 250 tons. Of late prices have been 
steady at 5134 to 51%c. with very little business. In London 
on the 8th spot standard declined 2s. 6d. to £230 2s. 6d. with 
futures off 5s. to £232 10s.; sales 50 tons spot and 450 
futures; spot Straits fell 2s. 6d. to £234 7s. 6d.; Eastern c.i.f. 
London off £1 to £235 10s. on sales of 150 tons. : 

LEAD was in good demand and firmer. In the East St. 
Louis section 5.80¢. was generally quoted, but in some cases 
214 points more was asked. The American Smelting Co. 
quoted 6c. New York. Most of the principal consuming 
lines are buying. Lead-covered cable makers took the 


largest quantities. Im London on the 6th inst. spot ad- 
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vanced 10s. to £20 5s.: futures up 8s. 9d. to £20 12s. 6d.° 


sales 50 tons spot and 1,150 futures. On the 7th inst. 
London declined 6s. 3d. to £19 18s. 9d. for spot and £20 
6s. 3d. for futures: sales 250 tons spot and 1,100 futures. 
Later the demand was good for March and April and Lon- 
don advanced. New York is 6 to-6.05¢e., Central West 
5.80c. and now and then 5.85c. 600 tons of refined arrived 
here from Mexico on the 8th inst. In London on the 8th 
prices advanced 3s. 9d. to £20 2s. 6d for spot and £20 10s. 
for futures sales 200 tons spot and 600 futures. 

ZINC was firmer with other metals. The minimum 
price was 5.52\ée. East St. Louis. The curtailment of ore 
production which is evidently going on is expected to result 
in higher prices. ‘A fair demand was repotred. The 
principal maker of zine sheets, &c., reduced prices 4c. per 
pound. Sheet zine is 9%c. base, and ribbon zine 9\e., 
all f.o.b. La Salle, Ill. In London on the 6th inst. spot 
was up 3s. 9d. to £25 3s. 9d.; futures fell 1s. 3d. to £25 1s. 3d.; 
sales, 75 tons futures. On the 7th inst. London fell 1s. 3d. 
to £19 18s. 9d. for spot and £20 6s. 3d. for futures; sales, 
50 tons spot and 275 futures. Latterly prices have been 
steadier with a better trade; East St. Louis, 5.60c.; zine 
ore now $37, a rise of $3 in a fortnight. London on the 
8th inst. advanced 2s. 6d. to £25 5s. for spot and £25 2s. 6d. 
for futures;' sales, 200 tons spot and 600 futures. 

STEEL has been in less demand and hints, or more than 
hints, of lessened firmness also characterized the week. 
Not every plant is insisting on the recent advances quoted 
by the United States Steel Corporation for plates, shapes and 
bars. The output is no longer rising. That tendency 
seems to have culminated. The consumer, to put it mildly, 
shows no great alacrity in following advances in prices or 
even in paying quotations current before the advance. 
The United States Steel Corporation is operating at 90% 
and independents at 80% or less. Here and there a fair 
business is being done, but, taken as a whole, the steel 
trade cannot be called active. Steel tie plates, it is said, are 
down $2 to $43 at mill. Structural awards increased some- 
what following the drop last week. It is declared that rail 
tonnages on the books are 300,000 tons larger than at this 
time last year. Pittsburgh says prices for finished steel are 
holding fairly well, but it is conceded are not being really 
tested in the prevailing slowness of trade. Prices for gal- 
vanized sheets are often lowered to secure business. Some 
Birmingham plants making smaller shapes are operating 
at 80%. Some of the larger are at over 70%. 

PIG IRON has weakened, but lower prices have led to a 
brisk demand at the West, however, dull trade might still 
be in the East. Cleveland has still been the most prominent 
in the sales. Last week they were 32,000 tons, mostly to the 
automotive foundries. Chicago iron sold at $18.25, a decline 
of 25c. Philadelphia in the last two weeks has sold 10,000 
tons of basic. New England last week sold about 5,000 tons. 
Two textile machinery plants have recently bought their 
requirements for the first half of the year. No. 2 plain 
foundry Eastern Pennsylvania was quoted nominally at 
$19 to $19.50; Buffalo at $16.50 to $17; Cleveland at $17.50 
to $18; Chicago at $18 to $18.50. The highest of the fore- 
going quotations are not paid it is understood except now and 
then for small lots. Ingot production for March is not ex- 
pected to rival the high reeord for March last year. Bir- 
mingham reports a slight increase in sales and adds that No. 
2 foundry is steady at $16. Lake navigation is expected to 
open on May 1 and the New York State barge canal about 
April 15. 

WOOL has been steady but business lags. Boston quota- 
tions were as follows: hio and Pennsylvania fine delaine, 
49 to 50c.; % blood, 51 to 52e.; % and \% bloods, 52ce. 
Territory, clean basis, fine staple, $1.18 to $1.23; fine, 
medium clothing, $1.02 to $1.07; 4% blood staple, $1.12 to 
$1.15; 34 blood, $1.00 to $1.03; 14 blood, 95 to 97ce. Texas, 
clean basis, fine, 12 months, $1.18 to $1.22; 8 months, $1.10 
to $1.15; fall, $1.00 to $1.05; pulled, scoured basis, A super, 
$1.05 to $1.10; B, 95c. to $1.00; C, 80c. to 85c.; domestic, 
mohair, original, Texas, 61 to 62c.; Australian, clean basis, 
in bond 64-70s, combing super, $1.10 to $1.15; 64-70s, 
clothing, 90 to 92c.; 64s, combing, $1.00 to $1.05; 58-60s, 
90 to 92¢.;56s,70to72c. New Zealand, clean basis, in bond, 
58-60s, 88 to 90c.; 56-88s, 78 to 80c.; 50-56s, 70 to 72c.; 
48-50s, 65 to 67c.; 46-48s, 58 to 60c.; 44-46s, 52 to 53e. 
In London, the second 1928 series of London Colonial wool 
auctions will begin on March 13 and according to present 
arrangements v ill close on March 28. The total catalogued 
offerings are 125,100 bales comprising 52,650 Australian, 
43,550 New Zealand, 6,000 South African, 22,000 South 
American and 900 sundries. At Dunedin, N. Z. on March 8 
offerings were about 27,500 bales and mostly sold. Prices 
were 5 to 10% higher on the average than those prevalent 
at Dunedin on Jan. 31. 





COTTON 


Friday Night, March 9 1928. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 70,755 bales, against 62,281 bales last week and 
75,323 bales the previous week, making the total receipts 
since Aug. 1 1927 7,095,729 bales, against 10,917,197 
bales for the same period of 1926, showing a decrease since 
Aug. 1 1927 of 3,821,468 bales. 





























Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total. 
Galveston. ____- 3,017} 3,678) 7,212) 4,341] 2,947 874| 22,069 
Texas City... .- Ped mane aman ined onew 76 768 
Houston. ....... 2,201; 2,786; 1,965) 1,790) 1,703) 1,075) 11,520 
New Orleans___-| 3,721} 2,688} 3,082} 3,089] 2,616 ,606| 16,802 
(eee 284 227) 1,382 40 62 311 871 
Savannah... -___- 533 958 91 971 677 888) 4,942 
Charleston_ ---_- 171 180 55 981 481 220) 2,589 
Ww ilmington____- 238 501) 1,127 991} 1,075 442) 4,374 
i 79 105 404 98 101 541] 1,328 
7, ee did 286 wand 18 sn ea iw onmg 304 
Boston. ...._... rain warata wand ae wal eesti 4 44 
Baltimore __-_-__- eae antl Rete canes ----| 3,144) 3,144 
Totals this week_! 10,244! 11,409! 16,643! 12,319! 10,227! 9,913! 70,755 





The following table shows the week’s total receipts, the 
— since Aug. 1 1927 and stocks to-night, compared with 
ast year: 





























3 1927-28. 1926-27. Stock. 
Receipts to 
Mar. 9. This ,SinceAug| This |Since Aug 
Week. | 119 Week. | 1 1926. 1928. 1927. 

Galveston. __...-. 22,069|1,907 428] 57,825/2,928,091] 383,536] 610,715 
Texas City...... 768 85,038} 3,447) 150,132 36,145 50,418 
Houston -__-_--~-] 11,520|2,347,098] 48,707/3,470,670| 700,398] 847,049 
Corpus Christi-_-_ papas Dell wseceal aduseel <ssnael “aueneu 
Port Arthur, &c-- ee ee eee en ee Rae, ee ee 
New Orleans-..--}| 16,802/1,234,434| 53,578/2,039,773| 479,395) 648,469 
So re Pet cinedel bein Usb” advekan “alee 
2 ae 2,871) 235,841] 3,690! 335,491 11,744 43,524 
Pensacola... ..-- eens 1k 42 adnan Ck. aaa a= 
Jacksonville_ _— —_ aI Ol essence 17 592 610 
Savannah. ...... 4,942| 521,120) 22,911) 932,631 26,494 79,638 
Brunswick - .. ~~ - Peres POR Bee ae aes ee 
Charleston - ~ - - - - 2,589] 220,523) 12,302] 461,481 27 ,226 66,813 
Lake Charles_ me TOG sdabhel aiashel- dlaGewe. “anu 
Wilmington —_-.- 4,374 86,525) 5,239) 111,541 23,197 19,028 
PC a 1,328} 192,636) 6,552) 363,754 71,985] 112,723 
N’port News, &c-_ ee ena: Tae , as eee 
Pe, 304 6,023 245 26,335] 184,931] 226,377 
cl ee 44 4,873) 1,555 21,912 3,978 1,685 
Bainore........ 3,144 55,210 :914 57,192 1,539 1,5 
Philadelphia _ ~~~ - Hh See 155 1 4,168 9,957 9,110 

eee 70,75517 095 ,7291217 ,975'10917 197'1 ,961,117'2,717 813 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at—j| 1927-28.| 1926-27.) 1925-26.) 1924-25.) 1923-24.) 1922-23. 
Galveston_ -- 22,069 57 ,825 25,592 54,896 16,161 16,480 
*Houston, &c 11,520 48,707 10,822 42,890 1,569 12,327 
New Orleans 16,802 53,578 33,100 37.200 15,256 3,83 

Mobile_ ___- 2,871 ,69 1,76 3,912 445 63 

Savannah _-_-_ 4,942 22,911 18,124 16,110 2,092 13,865 
DEI. ft «canitemt  <«seeeel = Saemeel adam \ssemee 158 
Charleston _ - 2,589 12,302 6,86 11,850 2,012 4,494 
Wilmington _ 4,374 5,23 715 2,752 54 2,886 
Norfolk- -_-- 1,328 6,552 4,505 9,969 3,985 4,583 
py ee rr ees meer ee Gees aamrerne ee = Se 
All others- _- 4,260 Chek 3,769 5,452 1,743 2,742 
Total this wk 70,755 217,975) 105,260) 185,061 43,809 28,005 
Since Aug. 1_'7,095.729110,°17 ,197'8,112,350'8,135,043 5,803 ,528'5,026,444 














* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 116,298 bales, of which 19,613 were to Great Britain, 
18,431 to France, 23,266 to Germany, 14,193 to Italy, 
5,200 to Russia, 7,494 to Japan and China and 28,101 
to other destinations. In the corresponding week last year 
total exports were 199,165 bales. For the season to date 
aggregate exports have been 5,261,437 bales, against 7,806,- 
570 bales in the same period of the previous season. Below 
are the exports for the week. 













































































Exported to— 
Week Ended 

Mar. 9 1928. Great Ger- Japané&) 

Exports from— |Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. _---.- conct Gee ncnnt Baan _.--| 6,194) 14,179 30,973 
Houston--_-.--.-- ----| 9,299} 8,850 ..--| 5,200} 1,300, 8,430, 33,079 
New Orleans____| 5,963) 2,760) 11,900) 5,135 Bia ..--| 4,657) 30,415 
| es 2,970 seem wou aes ye ee ina sont 2 
Savannah ---..-- oss ees: ae 961 cae Matis pS 961 
Charleston - ---.- ieee Sa cea Spates aioe wumet Sa 
Wilmington - - -- ses acon «skal Bee pee apes, osael Sere 
etme. ...5<+. 1,02 aka 275 sean aoa Soe sonal ae 
New York---.--- 4,974 994 241 ae nee ec 835| 7,044 
Los Angeles_._.| 4,684 ey. 700 sien nae cae cnoal ae 
San Francisco. -- ecto neue 100 cis de ienieed pre ied 100 

cr 19,613) 18,431] 23,266) 14,193) 5,200! 7,494 28,101 116,298 
Total 1927__..-. 46,961! 11,349) 52,752) 12,067) 16,900) 38,565 13,371 191,965 
Total 1926__--_- 20,085! 1,221! 15,775! 5,846 _.-.' 20,109! 7,019 70,055 

From Exported to— 
Aug.1 1927 to 
Mar. 9 1928.| Great | Ger- Japan& 
Exports from-| Britain. | France.) many. | Italy. | Russta.| China. | Other. Total. 
Galveston___| 232,536/301,482/341,264/157,699| 13,900|250,286/275,469/1,572,636 
Houston____| 237,627|268,416|346,673| 131,390] 57,700|/227,031/ 146,565) 1,415,402 
Texas City -- 17,255; 3,079) 5,084 aaa pRB: seta alts ah 25,418 
Port Arthur- 41 500 aan eee alias Soe ee 541 
Corp. Christi 24,310) 34,271| 57,001) 4,059) 3,100) 23,972) 14,980) 161,693 
New Orleans| 157,771) 82,194'215,144| 92,408] 43,726,182,148| 91,114] 864,505 
Mobile- -.-- 41,288} 1,989) 93,809] 2,500 ----| 21,050) 4,775) 165,411 
Pensacola - - - 1,378 i ee bate es oe 11,428 
Savannah___| 115,801} 5,030,311,511) 8,823 ..--| 38,705} 21,416] 501,286 
Charleston _ - 36,848) 1,833\129,524| 6,065 ...-| 5,300) 20,469) 200,039 
Wilmington_| ------ ----| 17,300} 52,392 ‘sia ene Bf 300 69,992 
Norfolk - - - -- 40,420 600) 64,487| 1,250 ..--| 2,250} 3,385) 112,392 
Lake Charles} ------ ane 756 Ps 2 ee ae 2 7 
New York-_-| 15,001; 9,709) 27,732) 2,428 Raed 2,084) 26,510 83,464 
mentee. .<«- 1,005 230 493 ee ra. aecn 2,461 4,189 
Baltimore - _- iwekaoa 1,007 “on 1,386 Sata cae 267 2,660 
Philadelphia. 475 ints 45 177 hom rae: 100 797 
Los Angeles_ 17,267; 6,530) 27,287 591 ----| 12,400 160 64,235 
San Fran-_--. 580) 300 455 eswe eanal ae 183 3,368 
SMR cn.0] -sosaas ees Be Eee 1'225, ....| 1,225 

co | pecs hiotne etlent Wt 118,426/768,301| 609,279) 5,261,437 
Total '26-’27 2,005,121/814,600)2222129 582,212) 154,683) 1196295 831,530/7,806,570 





Total '25-'26 1,818,655 713,501/1418671'479,057' 103,773|832,505 647 ,242'6,013,404 








NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
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all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of January the exports to the Dominion the present season have 
been 24,594 bales. In the corresponding month of the preceding season the exports 
were 29,580 bales. For the six months ended Jan. 31] 1928 there were 133,868 
bales exported as against 150,749 bales for the corresponding six months of 1926-27, 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Mar. 9 at— |Britain.| France.| many. | Foreign, wise. | Total. Stock. 
Galveston. _-_- 8,200 __| 5,000] 35,000} 5,000} 53,200) 330,336 
New Orleans. 9,382} 4,162} 3,790] 16,373) ._| 33,707| 445,688 
Savannah __-_- ewe ite , wae 200 200 26,294 
Charleston - - - . — * -_ — 10 10 27,216 
DEOEEEES oo w «« 1,800 ee ~---| 2,000) 51) 4,351 7,393 
Norfolk....... opal apan ones a 254 71,731 
Other ports *_._; 2,000) 1,000} 2,000] 5,000 ----| 10,000} 950,737 
Total 1928__| 21,382) 5,162) 10,790) 58,873) 5,515|101,722/1,859,395 
Total 1927__-.-| 33,429) 10,777| 25,476/102,818) 10,109/182,609)2,535,204 
Total 1926._--.' 25,023! 16,973' 17,278' 49,765' 12,602'121 ,64111,162,915 

* Estimated. 





Speculation in cotton for future delivery has been on a 
small scale and as a rule the fluctuations in prices have 
been corerspondingly small. For a time prices advanced, 
for contracts were scarce. The Texas rainfall was inade- 
quate. Liverpool was inclined to rise, more so, if anything, 
than New York. Alexandria advanced sharply. The talk 
of heavy weevil hibernation was revived and with it pre- 
dictions of a large and menacing survival of the pest this 
Spring. Spot houses bought May and July, especially May, 
if they sold new crop months. Mills fixed prices steadily 
and on some days somewhat freely. Shorts covered. Now 
and then there was some outside buying. Worth Street 
as a rule was steady, though quiet, even allowing for some 
increase in buying now and then. Manchester reported a 
fair business with India and Africa. Larger sales to South 
America and a better outlook in China, besides a firmer tone 
in both cloths and yarns. Some reports were that the 
start of the season in Texas was a bit late and none too 
promising. Some called it rather poor, despite a contrary 
impression derived from the weekly Government report. 
However that may be, Texas and Oklahoma both need rain. 
Naturally the greater stress is laid on Texas. In Texas 
in the months of November, December and January the 
rainfall was below the normal by 4.53 inches in the eastern 
portion, 4.24 inches in the central, 2.65 inches in the north- 
western, 2.21 in the northeastern and 1.62 in the western. 
In Texas as a whole the rainfall in November, December 
and January was 4% inches below normal. In Oklahoma 
the average deficit in those months was 1.57 inches, but in 
western Oklahoma it was 2.14 inches. Viewed in the light 
of the fact that good Winter rains are an indispensable pre- 
requisite of a good crop, this deficit in Texas, to go no fur- 
ther, is regarded by not a few as a distinctly bad omen. 

As for the boll weevil, Memphis advices take it for grant- 
ed that the weevil emergence this Spring will be unprece- 
dentedly large. States near the Mississippi Valley, it is 
said, face a serious menace from the pest unless the weather 
next Summer is extraordinarily good for the plant. Re- 
cently the report of the American Cotton Growers’ Exchange 
showed 59% of the weevil alive in North Carolina and up 
to 93 in Louisiana. Recent sales of fertilizers are said to 
have been smaller than seemed at one time likely. Some 
Kgyptian crop reports have been unfavorable and Alex- 
andria prices on the 7th inst. advanced on Sakels 88 to 93 
points. The same kind advanced in Liverpool on the same 
day as high as 70 points. This rise in Egyptian cotton 
plainly had a steadying effect on Liverpool. Mills were 
fixing prices in Liverpool. The spot demand there was good 
and at times prices advanced. On this side the basis has 
been firm. Memphis reported some demand from India, 
especially for the better grades of 1 to 1% inches. Liver- 
pool has bought medium and lower grades freely, including 
some cotton of fully 1% inch. Southern mills bought the 
better grades of 1 3-32 inch and longer and also the lower 
grades. Russia bought moderately and Japan to some ex- 
tent. Northern spinners have bought less than those of the 
South. There has been a steady demand for most of the of- 
ferings. The figures on the world’s consumption and those 
on the domestic figures on the 14th it was assumed would 
be of a bracing kind. 

On the other hand, speculation, as already intimated, has 
been sluggish. More or less liquidation has been done. Some 
rain has recently fallen in Texas. The Government report 
on Wednesday said that farm work throughout the South 
is mostly abreast of the season, with much ground pre- 
pared, especially in the western belt. Some cotton has been 
planted in Florida and this work is about half done in the 
lower Rio Grande Valley of Texas. Private advices from 
Fort Worth, Texas, said that crop preparation in Texas was 
in excellent shape and that indications pointed to some 
increase in the acreage. Dallas, Texas, reported that crop 
preparations were good. Liverpool has been rather slug- 
gish at times. A deadlock exists at Manchester, England, 
between employers and workers over the composition of a 
committee to inquire into the costs of production. No one 





knows what this may lead to. Mill curtailment is spread- 
ing in this country. At Laconia, Franklin and Somers- 
worth, N. H., some of the hosiery mills have virtually 
stopped work, or are running on 4 four or five-day week 
with reduced forces. At Charlotte, N. C., and Greensboro, 
N. C., some mills are- running four days; some contemplate 
a further reduction in working time. At Fort Mills, 8. C., 
one company will operate only three days instead of four 
days a week. On Thursday prices advanced 12 to 15 points 
with the cables higher than due, the consumption report bull- 
ish, Texas without the needed copious rains, spot prices 
up, stock market rising, Wall Street buying and the mills 
calling more or less cotton. Moreover, there was no pres- 
sure to sell, either at home or abroad. The Internationa! 
Federation of Spinners stated the world’s consumption of 
American cotton for the first six months of this season 
at 8,226,000 bales against 7,423,000 in the same time last 
year, or an increase this year of 803,000 bales. This is sup- 
posed to point to a world’s consumption this year of some- 
where between 15,500,000 and 16,000,000 bales. Of course, 
if the total for the first half of the season is repeated in 
the second half, the grand total for the cotton year would 
be some 16,450,000 bales. Not many expect that total, how- 
ever, if indeed anybody does. The Census Bureau stated 
the consumption for the first half of the season in this 
country at 3,625,385 bales including 159,918 of foreign 
growth against a total for the same time last year of 3,429,- 
158 bales including 144,728 bales of foreign, an increase 
this year of close to 200,000 bales. None of these figures, 
however, had any marked effect. The weather in the belt 
is becoming warmer, Texas at least had light rains and, 
what is more, speculation here was very dull. The dis- 
position is to await further developments in regard to 
the coming crop season. 

To-day prices early in the day were 4 to 6 points higher 
with the cables firmer than due and the Textile Institute’s 
report considered on the whole favorable. It may be the 
forerunner of a larger total on the domestic consumption 
for February on the 14th inst. than has been generally 
expected. Moreover, Texas had only a very light rain. It 
needs a good deal more. Oklahoma had very little. On 
the other hand, the central and eastern belts haf too much. 
They want dry weather in order to get ahead with farm 
work. The spot basis was generally reported firm. The 
spot demand in Liverpool was good. Manchester reports 
were rather cheerful aside from a disappointing trade with 
India. Later in the day prices dropped 20 to 25 points 
from the high of the morning on the old crop and 8 to 10 
on the new. Spot houses were good sellers of May. That 
showed more depression than any other month. Spot sales 
still make a poor showing compared with those of a year 
ago. ‘The failure of the market to respond to bullish news 
caused selling. It was a narrow trading affair, awaiting 
further developments. Final prices show a decline for 
the week of 6 to 12 points on the old crop, while October 
ends 9 points higher than a week ago. Spot cotton closed 
at 18.85¢c. for middling, or 5 points higher than last Fri- 
day. 

The following averages of the differences between grades, 
as figured from the Mar. 8 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Mar. 15: 


aac enttiinihe -91 on] *Middling yellow tinged_.....-- 1.08 off 
Strict good middling..........- .65 on| *Strict low middling yellow tinged1.65 off 
en DGGE, .nscoreononsone .40 on| *Low middling yellow tinged_...2.39 off 
ff seas .25 on} Good mid. light yellow stained... .69 off 





| Ea ESS oe Basis | *Strict mid. light yellow stained__1.18 off 
Strict low middling--_........-.-. .34 off | *Middling light yellow stained_..1.78 off 
FO” .74 off | Good middling yellow stained__.. .91 off 
*Strict good ordinary _.-.....-.-- 1.40 off| *Strict middling yellow stained_.1.60 off 
TIGGER GENE 2 nccaccccccnce 2.15 off| *Middling yellow stained-_.-...-.. 2.31 off 
Good middling spotted......-.-- .23 on| Good middling gray_.......--.-- .46 off 
Strict middling spotted.......-.. even Strict middling gray............ -75 off 
Middling spotted_..........-.--. 28 off | PREIGGING OTE. .. nce ncccenane 1.10 off 
*Strict low middling spotted -----. .83 off| *Good middling blue stained....1.55 off 
*Low middling spotted__.-.-.-- 1.49 off| *Strict middling bhue stained_...2.17 off 
Strict good middling yellow tinged .01 off) *Middling blue stained-.-.-.-.-.--- 2.95 off 


Good middling yellow tinged_... .31 off 
Strict middling yellow tinged_... .63 aff! * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Mar. 3 to Mar. 9— Sat. Mon. Tues. Wed. Thurs. 

Middling upland -------.-- 18.76 18.95 18.90 18.85 18.95 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 

March 9 for each of the past 32 years have been as follows: 


Fri. 
18.85 
































 —_—=- 18.85¢. | 1920 ....- 40.75e. |1912 ....- 10.60c.|1904 __--- 16.65c. 
1967 2<2<% 14.25c. [1919 ...-. O72. VALE cwace 14.45c.}1903 ----. 9.90c. 
as 19. GC. L2ULE acone 32.90c.|1910 ----- 14.80c.}1902 -.--- 9.19¢c. 
See 26.05c.|1917 .---- 18.00c. | 1909 .---- 9.85c.|1901 _.... -88c. 
ae 28.30c. |1916 -.--- 11.90c.|1908 _.-.-- 11.55e. 11900 ..... 9.56c. 
ae ke  WE ) ee 8.75c.11907 .-..- 11.45¢c.}1899 _.... 6.56e. 
a 18.55¢.|1914 -----13.00c. | 1906 _---- 11.26c. 11806 ..... 6.25c. 
TE Sanne 11.006. [1916 ...... 12.50c. |1905 ----- FER TIBET secws 7.25¢c 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. |Contr'ct| Total. 
Saturday___|Quiet, 20 pts. dec__|Steady~-_------ 5 aie end ee 
Souter... Guise: 25 oy dec__|Barely steady __ ..--| 11,700] 11,700 
Tuesday ___|Quiet, 5 pts. dec___|Steady_-_------ ee ee ¥ 
Wednesday-_/Quiet, 5 pts. dec___|Steady_-----_-- ee ee 2 
Thursday __|Quiet, 10 pts. adv_-_|Quiet & steady_ eile agi tA 
priday..«.. Quiet, 10 pts. dec__| Very Steady - -- aoe socials we ig 
OE WE in ein ps eet adcccunBcse dsc cncecs ._..-}| 14,000} 14,500 
EOE, EO eae 242.965'810,900! 1,053,865 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday, sor Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 3. Mar. Mar. 6. Mar. 7. Mar. 8. Mar. 9. 
March— 
e..|18.15-18.27|18.20-18.49 | 18.31-18.43 . 34-18.43/18.36-18.48/18.29-18.46 
Closing ./18.22 ——/18.44 ———-|18.39 ——-/18.35 ——/18.44 ——/18.33 -.... 
April— 
Range. .|—- 9s — | —_— S| —— | iS |----__ +--+ 
ss 18.31 ——/18.51 ——/18.48 ——/18.43. ——/18.52 ——-|18.38 -.... 
ay— 
Range- _|18.33-18.48|18.41-18.68/18.47-18.67| 18.49-18.62/18.56-18.66) 18.41-18.64 
Closing -|18.40-18.41|18.58-18.59|18.57 ——-/18.52-18.53|18.60 ———-/18.44-18.46 
June— 
Range. .|— 9S» — | —— ———— | —— SU | ---- eee 
_ 18.34 ——/18.49 ——-|18.50 ——/18.44 ——/18.53 ——/18.40 -.-- 
Range- .|18.21-18.33/18.30-18.56) 18.32-18.53) 18.33-18.48)18.43-18.52/18.33-18.51 
i Closing -|18.28-18.29)| 18.41-18.44| 18.43-18.44)18.36-18.37|18.46 ———/18.36-18.37 
Raxnge_.|—- | — | | >? + ———-— — énee 
Closing -|/18.20 ——/18.30 ——/18.33 -~——|18.26 ——/18.34 —— 18.28 .... 
Range_.f—- —S9s— | —- | ————- |---| -C "| ----- «eee 
Closing. }18.03 ——/18.19 ———/18.22 ——/18.15 ——/18.23 ——/18.20 -... 
October— 
Range_ _|17.83-17.96 17.90-18.19| 17.99-18.18) 18.01-18.15)18.08-18.18)18. . 18 
—_ 17 .90-17.92|18.08-18.10'18.11-18.12)}18.04 ——/18.12 ——/18.12 -.-- 
ov — 
Raznge..|—- > OO O> Oe -d sC" -----s eee e 
Closing - \17.87 ——(\18.05 ——/18.09 ——/18.01 ——j18.08 ——/18.08 ---.- 
Dec.— 
Range-- 17. 77-17 .89|17.83-18.12/17.93- 18.10 10) 17.95-18.10 oy 01-18.10)18.01-18.10 
Closing _|17.85-17.87 | 18.02-18.04| 18.07 17.98 ——/18.04 ——/18.04 -.-- 
Jan.— 
Range--/|17. 75-17.78 17.80-18.00/17.91-18.08)| 17.93-18.07 1 01-18.08)17.97-18.06 
Closing _'17.78 ——'!18.00 ———|18.01 ——'17.96-17.97'18.02 ———!17.97-17.99 





Range of future prices at New York for week ending 
Mar. 9 1928 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

Mar. 1928_.|18.15 Mar. 3/18.49 Mar. 5/|14.75 Apr. 4 1927/24.99 Sept. 8 1927 
SS a ee ee ee ee 18.35 July 12 1927|26.67 Aug. 31 1927 
May 1928_./18.33 Mar. 3)18.68 Mar. 5/17.06 Feb. 2 1928/25.07 Sept. 8 1927 
, ee 17.32 Feb. 3 1928/21.77 Sept. 19 1927 
July 1928_.|18.21 Mar. 3/18.56 Mar. 5|17.10 Feb. 2 1928/24.70 Sept. 8 1927 
[4 eee oe eee 17.65 Feb. 8 1928/20.86 Nov. 9 1927 
A eae ee 17.45 Jan. 28 1928'21.10 Oct. 27 1927 
Oct. 1928._|17.83 Mar. 3)18.19 Mar. 5/16.96 Feb. 2 1928/20.20 Nov. 9 1927 
FE s RAE wneud) cavendtecswesn) suswds 17.25 Jan. 28 1928/18.64 Jan. 7 1928 
Dec. 1928_.|17.77 Mar. 3)18.12 Mar. 5/|16.99 Feb. 4 1928/19.05 Jan. 31928 
Jan. 1929_.'!17.75 Mar. 3'18.08 Mar. 6'17.00 Feb. 2 1928!18.44 Feb. 25 1928 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports - ar only. 











Mar. 9— 928. 1927. 1926. 1925. 
Stock at Liverpool_.....-- bales _ 15, 000 1,306,000 864, 952,000 
Gette: O SO cccancssnacaaad! “ideze “\iwhaaten | | aneakie 2,000 
Stock at Manchester........ .. 71,000 165,000 81,000 145,000 

Total Great Britain.......... 846,000 1,471,000 945,000 1,099,000 
Ct en cincamneinwe wld ctukaee amemet 5,000 
Stock at Bremen. .........-.-.. 526,000 641,000 268,000 231,000 
8S eee 321,000 0,0 235,000 230,000 
Stock at Rotterdam---......-.-- 17,0 12,000 , 3,000 11,000 
Stock at Barcelona. -............ 110,000 115,000 105.000 82,000 
SS eee eee 51,000 65,000 38,000 75,000 
tt Senn wanna, cannes. “mma, . demanees ,000 
EE IR io citicekdets: ccewmis "aqui » . aaemeema z 

Total Continental stocks. ._.--. 1,025,000 1,133,000 650,000 638,000 

Total European stocks-__..-.-.- 1,871,000 2,604,000 1,595,000 1,737,000 
India cotton afloat for Europe... 177,000 92,000 124,000 178,000 
American cotton afloat for Europe 428.000 554,000 2,000 517,000 
Egypt. .Brazil,&c. afloatfor Europe 109. 000 120,000 110,000 1,000 

in Alexandria, a 000 448,000 309,000 192,000 
Stock in Bombay, India_..------ rat 000 589. 000 41,000 29,000 
Stock in U. 8. porte...-...-... a1,961.117a2,717,813 1, 384" 556 1,156,998 
Stock in U. 8S. interior towns_--. 4941,043a1.168.286 1,810,852 69,348 
OW. a EE GG. wee vssias adenss sadene J 4,366 





Total visible supply-_.-...---- 6,604,160 8,286,099 6,358,358 5,574,712 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpoo! stock yes 989,000 601 oe 780,000 











BEeRGNOSEEr GIOGE . «cnc cccnnncce 7,000 145,000 60,000 127,000 
Continental stock ..........-.-- 971,000 1,089,000 591,000 577,000 
American afloat for Europe...... 428, 554,0 282, 517,000 
2h & lf. ee ae a1 ,961,117a2, ore 813 1,284,556 1,156,998 
U. 8. interior stocks... - e~e 4941,043a1,168,286 1,810,852 969,348 
U. B.S OPE Miacacnsascs w“alvae - “Sukebs J 4,366 
'OGR) BUEICOE ow wne wa cae awe 4,904,160 6,663,099 4,631,358 4,131,712 
East Indian, Brazil, &c.— 
Oe ee ee 229,000 317,000 263,000 72,000 
APO to dceebabeeseas «Bees j<a@eae i wie 2,000 
Manchester etock.....-...c.~--- 14,000 20,000 21,000 18,000 
CS SO os ce ecancece 54,000 44,000 59,00 61,000 
Indian afloat for Europe__....-- 177 ,000 92,000 124,000 178,000 
Egypt, Brazil, &c., afloat__.._-.- 100,000 120,000 110,000 91,000 
Stock in Alexandria, Egypt.---- 388,000 448,000 309,000 192,000 
Stock in Bombay, India__-_-..-- 738,000 582,000 841,000 729,000 
Total East India, &c......... 1,700,000 1,623,000 1,727,000 1,443,000 
Pes OS ee 4,904,160 6,663,099 4,631,358 4,131,712 
Total visible supply ----.------ 6,604,160 8,286,099 6,358,358 5,574,712 
Middling uplands, Liverpool_... 10.54d. 7.70d 9.90d. 14.04d 
Middling uplands, New York..-. 18.85c. 14.20c 19.55c. 25.50c 
Egypt, good Sakel, Liverpool_-.- 20.15d. 15.40d. 17.30d. 39.05d, 
Peruvian, rough good, Liverpool-  ¥ oa 11.50d 18.00d. 20.75d, 
Broach, fine, Liverpool_._..---. Od. 6.90d 8.45d., 12.70d, 
Tinnevelly, good, Liverpool. ._-. 10. ‘30d. 7.35 8.85d. 13.35d, 





a Houston stocks are now included in the port stocks in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 100,000 bales. 
The above figures for 1928 show a decrease from last 
week of 97,668 bales, a loss of 1,681,939 from 1927, an 
inerease of 245,802 bales over 1926, and a gain of 1,029,448 | 
bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in detail 
below: 












































| Movement to Mar. 9 1928. Movement to Mar. 11 1927. 
Towns. Recetpts. | Shtp- | Stocks Receipts. Ship- , Stocks 
h | ments.| Mar. ments.| Mar. 
Week. Season. Week. 9. Week. | Season. | Week. ll. 
Ala., Birming’ m 207 82,271) 365, 8,490} 1,06 oe ryt 654 13,464 
Eufaula Kenms | 69 18,609 117) 8,315 6 3 242 10,618 
Montgomery. 607 71,343, 1,783) 24,410) 1,100) 118. 767) 731| 42,053 
Selma....... 157 = 6,125) 915, 19,347 566 92,791 796, 30,693 
Ark. ‘Blytheviile 310 77,156 1,340 12,248) ....} ..-..- biel eeae 
Forest City... 102 36,390, — 613) 11,282) ....) -..... oncel | ween 
Helena...... } 316 50,032, 1,818 17,034 91,203, 3,842) 29,696 
ee ee 167 45,272 428 3,416 eoce 
Jonesboro... 126 31,500, 816 3,625 ties 
Little Rock __ 630 100,918 1,403 18,462 48,842 
Newport... | 58 48, 471 4,162 oma 
Pine Bluff. _- 851 120,429 2,427 31,868 45,476 
Walnut Ridge 70 35,173) 644 3,295 ooo 
Ga., Albany... .... 4,973, 100, _ 2,000 3, 
Athens -” OEE 200 48,861 1,000 12,529 855) 20,827 
Atlanta... .. | 1,619 112,184 1,946 30,857 10,192, 60,589 
Augusta... __ | 1,902 231,802! 3,819 67,015 040 102,680 
Columbus. -- 112 60,501; 315 2,267 ,604 
acon.__._. 1,209 56,180 1,552 5,946 8,053 
ae 295 33,230 300 18,108 | 26,620 
La., Shreveport 100 93,895 1,084 41,248 53,3 
Miss.,Clarksdale 582 150,905 6,811 44,748 66,077 
Columbus. . 179, 33,522 578 6,483 8,501 
Greenwood - . 146 155,863 8,248 63,039 61,073 
Meridian-__- 223, 7,6 1,413) 6,399 , 54 
Natchez_____ 61, 35,712 743, 18,681 7,070 
Vicksburg - .. 62) 17,306 537, 5,056 | 15,082 
Yazoo City... 28 27,507 1,429 9,880 17, 
Mo., St. Louis. 8,705 289,477 8,537 3,915 8,669 
N.C.,Greensb’ro 265; 22,712 1,321 11,893 24,161 
Raleigh... . 223, 12,356 186 3,218 7,867 
Okla., Altus x__ io cgakhew date aude 11,274 
Chickasha x_ gaat Mabe < bent aided 10,917 
MEI .ceodsl cxeaienel .oeeels puil 16,127 
15 towns*___| 3,779 722,542 6,438) 62,368 onus 
8.C.,Greenville 3,000; 260,019| 6,000 54,972 ° 
Greenwood x_ pc 2 i sgieran in — 
Tenn.,Memphis 33,282 1,280,071 35,762 233,544 4\ 74, 270244. iat 
Nashville x_. Stee howe ae laa tae 7 ‘209 
Texas, Abilene., 481, 51,168 496 2,059 1,685 
.. 69| 24,933 35, 2,691 543, 2,176 
Brenham... 199} 25,110 66 12,334 6,223 
ea 758| 84,786 1,696 26,107 9,274, 41,333 
ae 2 | AN Ce eon Ppa Be: 2.507 12,574 
ee | 421 72,018 967 3,576 618 1,158 
Rebstewh..i <cssl 30788 ~.2.|. BOI ent ee 
San Antonio- 200) 34,500 500 664 636, 3,470 
Texarkana... 294 55,661 444 7,466 Rit (lpi 
So ey: 288) 84,805)  f < ieee herr eee snes 
{ | Ae y 
Total, 57 towns 62,352 4,913,151 105,799 941,043) 133,6406,059,698 188,205 1168286 





x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 46,321 bales and are to-night 
227,243 bales less than at the same time last year. The 
receipts at all towns have been 71,288 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1927-28 1926-27 
March 9— Since Since 
Shipped— Week. Aug. Week. Aug.1. 
i nee nd cern 8,537 288,471 15,739 484, ore 
Via Mounds, &c............. 4,370 210,182 7,1 3 270,900 
pie °" 4 CU 6» 83 oO 551 17 25h 
Lp | es 931 25,106 1,505 43 327 
Via Virginia points.........-- 7,199 862 6.064 190 548 
Via other routes, &c_.....---. 13,419 275,948 16,069 450.189 
Total gross overland......-.- 34,539 988,875 47,078 1,457,290 
Deduct Shipments— 
Overland to N. Y., Boston, &c. 3, = 66,261 3,724 101, 
Between interior towns_------ 15,401 529 17,755 
Inland, &c., from South..-..--.- 11 318 473,410 19,266 655,759 
Total to be deducted-_------ 15,819 555,072 23,519 775,014 
Leaving total net overland*...18,720 433,803 23,559 682,276 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 18,720 bales, against 23,559 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 248,473 bales. 




















4 1937-28 1926-27, 
In Sight and Spinners’ ince ince 
Tatines, Week. Aug. 1 Week. Aug. 1 
Receipts at ports to Mar. 9._--- 70,755 7,095.729 217,975 10,917,197 
Net wratent i Oo = 8,720 433 ,803 23,559 682,276 
Southern consumption to Mar. 9- 100° 000 3,441,000 111,000 3,275,000 
Total marketed .......cccse0- 189,475 10,970,532 352,534 14,874,473 
Interior stocks in excess.__...-- *46 321 568,211 *56,294 637,951 
Excess of Southern mill takings 
over consumption to Feb. l-- —----- 200 Fes! dasnue 663 ,972 
Came into sight during week_.143,154  -—_------ rk _ 
Total ia sight Mar. 9---..-.. ..---- 11,838,207 ~--.--- 16,176.396 
North. spinn’s’s takings to Mar.9 26,504 1,073,691 26,908 1,441,430 





* Decrease. 
Movement into sight - peeve years: 


Week— | Since Aug. 1— Bales, 
spe er re ee 197, 604 (OBE <a c camaccncpenne 14,045,342 
iaee ee 102,464 | 1924-235....._....-.----138, Giaaoe 
Sanne nos shenenuabuens a $3,087 | 1926-24.........------< 9,946,519 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 





for middling cotton at Southern and other principal cotton 
| markets for each day of the week: 
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Closing Quotations for Middling Cotton on— 
Week Ended ~ : 

March 9. Saturday.;Monday. | Tuesday.| Wed'day.,Thursd'y., Friday. 
Galveston. ____- 18.40 18.60 18.60 18.55 18.60 18.45 
New Orleans... _/|18.26 18.48 18.48 18.44 18.53 18.36 
a 18.30 18.50 18.50 18.40 18.45 18.25 
Savannah... _. 18.65 18.84 18.82 18.77 18.85 18.69 
Ob ssncans 18.63 18.88 18.88 18.81 18.94 18.75 
Baltimore_ ----- .90 18.90 18.90 18.90 19.00 19.10 
SR a 16 oe we 18.56 18.75 18.75 18.69 18.75 18.63 
Memphis _.-..__- 17.80 18.00 17.95 17.90 18.00 17.85 
Houston - -_-_-_-__- 18.35 18.55 18.55 18.50 18.55 18.45 
Little Rock... ~_|17.60 17.78 17.78 17.78 17.78 17.78 
aan 17.75 17.90 17.95 17.85 17.95 17.80 
ok, rare 17.95 17.95 17.90 17.95 17.85 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Mar. 3. Mar. 5. Mar. 6. Mar. 7. Mar. 8. Mar. 9. 
18.08 ——|18.27 ——|18.25 ——|18.20 ——|18.22 bid/18.16-18.17 
18.03-18.06| 18.23-18.24|18.20-18.21/18.14-18.16|18.22-18.23|18.06-18.07 
"117.92-17.93|18.08-18.10|18.07 ——1|17.97-17.99|18.06-18.07|17.92-17.93 
ee A aS a Se Sea SE eee 
October _.|17.60 ——|17.77-17.78|17.76 ——|17.68-17.70|17.76 ——|17.73-17.74 
November|———_-_ _ —|—_—_-_ ——_—-|-——- —_—_—-|——_—--———- | ——-_— "| ----- eee 
December .|17.60-17.63|17.78-17.79|17.78 bid|17.70-17.71|17.78-17.79|17.75 ---- 
January .-|17.58 bid|17.75-17.77|17.78 bid|17.70 bid\17.78 bid|17.74 Bid 

one— 
a Steady Steady Steady Steady Steady Steady. 
Options...' Steady Steady | Steady Steady Steady Steady. 





MECHANICAL COTTON HARVESTORS NOW DO- 
ING SATISFACTORY WORK.—Mechanical harvesting 
of cotton is now a practical farm operation well established 
on farms in northwestern Texas, according to the Division 
of Agricultural Engineering of the United States Depart- 
ment of Agriculture. After several years of trial and modi- 
fication certain commercial interests have developed what 
appears to be a practical power cotton picker. Moreover, 
farmers in northwestern Texas, with the assistance of agri- 
cultural agencies, have devised the cotton sled or stripper. 
Killing frost in this region usually occurs early in November, 
and invariably the weather is cold and unsuited for picking 
cotton during the latter part of the harvest season. For a 
number of years it has been a common practice to snap 
or hand strip cotton after frost, as the plants usually shed 
their leaves soon after frost occurs and the stems become too 
brittle for picking without pulling the entire burr. During 
seasons of adverse weather conditions, low prices for cotton, 
searcity of labor, or high charges for picking and hand snap- 

ing, it has been necessary to adopt rapid and more econom- 
ical methods of harvesting. The sled method was developed 
under these conditions and has been used quite successfully 


during several seasons. 

The sleds are commonly drawn by two horses and operated by one or two 
men. The two principal types of sleds used are the finger and the slot types. 
On the finger type of sled the front end of the sled box either is open or has 
a sufficient opening for the stripper fingers which are attached to the front of 
the sled. The stripping action is somewhat the same as that of stripping 
the leaves from a small branch of a tree by drawing it through the fingers 
of one’s hand. ‘The slot type harvester differs from the finger type in that 
the stripping is done by a narrow slot which runs through the center of the 
sled from front to rear. ‘Toward the rear of the machine the slot becomes 
narrow and slopes upward so that the cotton is stripped from the stalk. 
The finger type is used to a larger extent in northwestern Texas than is the 
slot type because of the smal! stalk growth of the cotton plant in this area. 
Both types, however, are very effective in removing the cotton from the 
plants. Well-constructed homemade sleds often gather as much as 95‘% 
of the cotton from the plants. 

Improvements in ginning machinery have made it possible for the ginner 
to handle cotton harvested in this way. Sledded cotton usually contains a 
considerable quantity of trash and immature bolls which increase the 
ginning charges and lower the grade. However, under favorable harvesting 
conditions, sledded cotton frequently can not be distinguished from snapped 
cotton after it is ginned. At the present time cleaners for farm use are 
being tricd, experimentally by several companies. With the perfection 
of such cleaning equipment, it is hoped the use of the cotton sled will be 
more extensive. 

The labor-saving possibilities of such harvesting methods have led 
several manufacturers of farm machinery to experiment with different 
types of cotton-picking machines. Much progress has been made during 
the past year in the development of improved harvesters of the sled type. 
Nearly all of these harvesters use the slot idea but the cotton is stripped from 
the plants by revolving snapping rolls, or by lugs attached to endless chains. 
The snapping rolls are either twisted, perforated, or spiked to provide a 
rough surface for removing the cotton from the plants. Thestripped cotton 
is either raked or conveyed from beneath the snapping rolls to a box in the 
rear, provision being made in some cases to screen out some of the dirt 
and trash. The endless chain type, however, has no separate conveyors 
as the stripper fingers convey the cotton to the box. 

Mechanical cotton pickers have been developed to the point where they do 
pone = ag te work. One of the most promising ones is of the spindle type 
which has been built for both horse and power operation. ‘These machines 
do little damage to the cotton plant and are particularly adapted for use 
where the cotton plant is large or where ripening extends over a considerable 
period. While the mechanical harvesting of cotton is not yet beyond the 
experimental stage, it is believed a good start has been made toward lessen- 
ing the cost of harvesting cotton through the use of machinery, and that 
by next year much further progress will have been made. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that rainfall during 
the week has been light and scattered. Temperatures have 
been moderate and much land has been prepared for cotton 
planting, especially in the western portion of the cotton belt. 
Some cotton has also been planted in Florida and this work is 
about half done in the lower Rio Grande Valley of Texas. 

_ Mobile, Ala.—Farm work is progressing smoothly and fer- 
tilizer shipments are steadily increasing. 





Rain. Rainfall. —— Thermometer 
i 3days 0.32in. high 71 low 52 mean 62 
pS ee ae lday 0O.0lin. high 84 low 38 mean 6l 
MOOD. 3s oe eens lday 0.14in. high 82 low 58 mean 70 
Oopuus Christi... .......<.<. 4days 0.97in. high 78 low 56 mean 67 
J ep A a eee ee Gey Gaeta. 25... irae 2.2... 
eS a eee aoe Osan. ...-.. eee 2... .. 
NOS cei S aannee ens 3days 0.15in. high 78 low 48 mean 63 
gO SSS ee eee 2days 0.03in. high 84 low 50 mean 67 
, | 2Gage O07 .5c- cs 2 ats ae 
New Orleans, La------- : SGeee BOR assscs Sccbsce mean 61 





' 40,000 bales. 


Rain. Rainfall. —————Thermometer———— 
ene 3 days 0.57in. high 72 low 43 mean 58 
SE, ca eh aed ne mime 5 days 0.51in. high71 low 46 mean 59 
CO a eee ee 2days 1.24in. high 70 low40 mean 55 
Charieston, 8S. O........--- ? days 0.66in. high63 low 40 mean 52 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
Mar. 9 1928. Mar. 11 1927. 
eel. ° 





F ect 
OW GHOGES.. « cncsece Above zero of gauge_ 10.5 17.8 
Memphis. ..........-Above zero of gauge. 19.2 32.4 
OY --Above zero of gauge- 10.4 32.6 
Shreveport... --.-- .-Above zero of gauge 10.5 25.3 
VRE Renssancesnns Above zero of gauge. 32.6 46.0 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table ind cates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 














Veek|  Recetpts at Ports. Stocks at Intertor Towns. \Recet pts from Plantations 
| 1927. | 1926. | 1925. | 1927. | 1926. | 1925. | 1927. ; 1926. | 1925. 
Dec. | | | 

9_ .'233,588 451,084 330,550 1,342,508 1,528,555 1,902,018 246,196 489,478 396,043 
16 199,962400.731 351,485 1,331,182 1,552,303|1,924,002|188 636 424,479 373,469 
24_ ./180,499 339,577 224,398 1,308,770 1,561,460/2,000,037 158,087 345,938 299,671 
31 __|159,069323.796|213,200|1 328.743 1,562,861 /2,034.905|179.042 325,197 247,971 

Jan. | 1928. | 1927. | 1926. | 1928. | 1927. [ 1926. | 1928. | 1927. | 1926. 

6__|110,324 238,809 151,454'1,295,532 1,529,304'2,023,364| 77,113 205,252 160,090 
13__/117,331 264,7 19 178,734 1,261,688 1 ,509,833/1,999,693, 83,487 284,220 155,091 
20_ _/122'215 296,254 203, 160 1,217,543 1,487,9811,979,161| 78,070274,402 182,628 
27_-\120,405/258,932,171,156 eit gegen peg 82,958 238,380 158,778 

Feb. } 

3. -/139,567 235,198 173,227|1,134,087 1,404,189/1,930,287, 93,558 171,958 136,731 
10__|111,825 228,441/148,354 1,087,654 1,350,179/1,912,997, 65,392 174,431 151,064 
17_ _|107,419 206,770 148,404\1,049, 180 1,305,5801,893,776 68,945 162,171 128,456 
24__| 75,323 210,193120,512,1,023,120 1,279,194 1,866,224) 49,263 184,807, 93,687 


5 eS 


ao t 62,2811196, 1501118, 766) 987,384'1,224,58011,836,790 26,545 141,545 88,669 
9__| 70,755 217,975 105,260, 941,043 1,168,2861,810,852 24,434 161,681 79,322 
The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1927 are 7,657,568 bales: in 

1926-27 were 11,267,823 bales, and in 1925-26 were 9,681,505 

bales. (2) That although the receipts at the outports the 

past week were 70,755 bales, the actual movement from 
plantations was 24,434 bales, stocks at interior towns 
having dezreased 46,321 bales during the week. Last year 

receipts from the plantations for the week were 161,681 

bales and for 1926 they were 79,322 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 


























Cotton Takings, 1927-28. 1926-27. 
Week and Season, 
Week. Season. Weck. Season. 
Visible supply Mar. 9__------- ae 8.280, Bee. . casnces 
Visible supply Aug. 4....----- Igawa Aten aeaee 3,646,413 
American in sight to Mar. 9----| 143,154/11,838,297| 296,240|16,176,396 
Bombay receipts to Mar. 8__-- 66,000} 1,859,000} 106,000) 2,006,000 
Other India ship’ts to Mar. 8_- 31,000 398,500 6,000 258,000 
Alexandria receipts to Mar. 7_- ,000| 1,063,860 48.000! 1,332.400 
Other supply to Mar. 7_*b__~_- 8,000 441,000 11,000 521,000 
‘i Total COI cciccactuncmsona 6,966,982 20,562,411|8,847,772|23,940,209 
educt— 
Visible supply Mar. 9_---_-- 6,604,160] 6,604,160)/2%,286,099| 8.286,099 
Total takings to Mar. 9_a--_-- 362 ,822)13,958,251} 561,673/15,654,110 
Of which American. -..-.--.- 258,822/10,323,891| 389,673)11,751,710 
ar Wee GN. cn ao ee keene 104,000! 3,634,360! 172,009! 3,902,400 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,441,000 bales in 1927-28 and 3,275,000 bales in 1926-27— 
takines not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 10.517,251 bales in 1927-28 and 12,479,110 bales in 
1926-27, of which 6,882,891 bales and 8,476,710 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


























} ! 
| 1927-28. 1926-27. | 1925-26. 
March 8. | 
Receipts at— Since | Since | Since 
Week. | Aug.1. | Week. | Aug. 1. | Week.| Aug. 1. 
NS POO OPO OL OC 66,000\1,859,000 106,000\2,006,000 99,000.2,328,000 
For the Week. | Since August 1. 
Erports 
Srom— Great | Conti- |Japan&| Great Conti- | Japan & | 
Britain.) nent. ‘China. | Total. | Britain. | nent. | China. | Total. 
| | | 
Bombay— | | 
1927-28__| 4,000) 7,000 27,000) 38,000 44,000 342,000 605,000 991,000 
Se ee | ek oe | 9,000 115,000/124,000 5,000 209,000 1,066,000 1,280,000 
1925-26__| _.____| 28,000, 70,000) 98,000 28,000 345,000 1,144,0001,517,000 
Other India: | 
1027-28 ..| ....<- te Se | 31,000, 66,500; 332,000, -.---- 398,500 
1926-27__| 4,000; 2,000) ..---- 6,000, 27,000, 231,000, --..-.-.- | 258,000 
1925-26__| 14,000 5,000) -.---- 19,000 80,000 322,000 --_---- | 402,000 
Total all— | } 
1927-28__| 4,000 38,000 27,000 69,000 110,500 674,000 605,000 1,389,500 
1926-27__| 4,000 11,000115,000130,000 32,000 440,000 1,066,000 1,538,000 
1925-26__| 14,000 33,000 70,090117,000 108,000 667,000 1,144,00C 1,919,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
Exports from all Indian ports record a decrease 


of 61,000 bales during the week, and since Aug. 1 show a 
decrease of 148,500 bales. 
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ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
how receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 



































shipments for the past week and for the corresponding week 
of the previous two years. 
Alezandria, Egypt, 1927-28. 1926-27. 1925-26. 
March 7. 
Receipis (cantars)— 
oer 85,000 240.000 130,000 
I, Bon cnnmame ae 4.970.468 6.652.176 6,719,283 
This | Since || This | Since || This | Since 
Ezport (bales) — Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool__......... 5,000] 98,769|| 7,000]/161,.630|| 7.500/146.150 
To Manchester, &c____- ----|103,163}| 10,500) 134,840|} 9,000|145,330 
To Continent and India- -|14,000)}273,788)|15,000/251 ,478||10,500|243 S91 
To America. ..........- 6,000] 92,119)| 9.250) 92.828|| 100/112,.712 
Total exports._____..-- 25,000'567 ,839''41 .7501840,776''27 .1001648,183 




















Note.—A centar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Mar. 
85,000 cantars and the foreign shipments 25,000 bales. 


MANCHESTER MARKET .—Our report received by 
cable to-night from Manchester states that the market in 
yarns is firm, in cloths is steady. Demand for both yarn 
and cloth is improving. We give prices to-day below and 


7 were 























leave those for previous weeks of this and last year for 
comparison. 
1927. 1926. 
8% Lbs. Shért-| Cotton 8% Lbs. Shtrt-) Cotton 
328 Co ings, Common |M4ddi'g| 328 Cop | ings, Common |Mtddl'g 
Twist. to Finest Upi'ds| Twwtst. to Finest Upl'ds 
De.— | 4. 4. |s.a. s.d.| a. | 4. 4@.aj.d. 8.4.) 4. 
9....]15% @16%|13 1 @13 4 | 10.68 |11%@13 |116 @120 | 6.46 
16__--|154%@16%'130 @134 | 10.68 |11%@13 '117 @121 | 6.62 
23_...|15% @16%|13 2 @137 | 10.88 |11%@13 |117 @121 | 6.81 
30..-.|154@17 |134 @141 | 11.60 |114@12%]116 @120 | 6.89 
Jan.— 1928 1927 
6..--|154@17 |135 @141 | 10.92 |114@12%|116 @120 | 6.98 
13..--|154@16%\13 5 @141 | 10.90 |11%@13 |117 @121 | 7.16 
20.---|12% @16%|13 7 @141 | 10.62 |11%@13 |120 @12 7.30 
27...-|15 @16%|36 @140 | 10.32 |12 @13 [121 @123 | 7.26 
Feb.— 
3...-1144@15%|13 5 @137 | 9.79 |11%@13%|12 1 @123 | 7.47 
10.---|144%@16 |135 @137 | 10.07 |12 @13%|122 @124 | 7.69 
17.---|14% @16%|13 6 @140 | 10.25 |12%@14 |123 ©€126 | 7.76 
24__.-|14% @16%|13 6 @140 | 10.40 |124@14%|12 4 @126 | 7.77 
Mar.— 
ee 15 ©16%135 @137 | 10.63 |12%@14%\126 @130 | 7.93 
9.--.15 ©164135 @137 | 10.54 112%@14%112 5 @127 | 7.70 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 116,238 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
NEW YORK—To Havre—Mar. 6—Rochambeau, 541_--.-Mar. 7— 
a Ne ee eae eae 994 
To Bremen—Mar. 7—Dresden, 241... .......-.------<s000<-- 241 


To Liverpool—Mar. 1—Albertic, 2,322._..Mar. 2—Carmania, 


OO. re ee ne ee ee 4,974 
To Rotterdam—Mar. 2—Grootendjk, 100 --__-_.-.-_------- 100 
To Oporto—Mar. 2—Bankdale, 235... ..................... 235 
To Barcelona— Mar. 2—Manuel Calvo, 200_-_---.---------- 200 
To Piraeus—Mar. 3—City of Eureka, 100__.-.--_-----_----- 100 
To Corunna—Mar. 5—Cristobal Colon, 200_-_.-_.___-------- 200 
GALVESTON—To Dunkirk—Feb. 29—Deer Lodge, 100___--_--- 100 
To Havre—Feb. 29—Deer Lodge, 2,133; Middlebaum Castle, 
1,904. .._.Mar. §—Jacaues Cartier, 1, 151................. 5,278 
To Ghent—Feb. 29—Middleham Castle, 8,072; Deer Lodge, 
I Nh aa in ng ak A Sal kin ak I ha Ss gw St Sp Ss bis Gh wk 9,722 
To Antwerp—Feb. 29—Deer Lodge, 50__------------------ 50 
To Rotterdam—Feb. 29—Deer Lodge, 700_-_--.------------- 700 
To Genca—Feb. 29—Maddalena Odero, 2,621__.----------- 2,621 
ce Oe ee” OU SO eee eee 2,151 
a Tene — Aer. 5, Ge cw ne se secacuncsenaconwe 450 
To Japan—Feb. 29—Tsuyama Maru, 3,589._._.Mar. 2—Fern- 
I Mc dn le a ec Se le cma tet Sl i ba chin tt i ee 3,989 
To China—Feb. 29—Tsuyama Maru, 2,205_._...---------- 2,205 
To Barcelona—Mar. 5—Mar Negro, 3,707_-...-.----------- 3,707 
HOUSTON—To Japan—Mar. 1—Fernhill, 1,300__.....--------- 1,300 
To Copenhazen—Mar. 5—Stureholm, 200---.-------------- 200 
To Warburg—Mar. 5—Stureholm, 400___.-.....--.-------- 400 
To Gothenburg—Mar. 5—Stureholm, 100_----------------- 100 
To Aalborg—Mar. 5—Stureholm, 67...-.-.-..---------.--.- 67 
To Barcelona—Mar. 3—Mar Negro, 4,743.._..Mar. 7—Car- 
CS > EE a eS See a eee are eae 6,663 
To Murmansk—Mar. 5—Larenberg, 5,200.-__.___---------- 5,200 
To Bremen—Mar. 6—Pacific, 6,333; Sahale, 2,517___------- 8,850 
To Rotterdam—Mar. 6—Sahale, 1,000__.......----.-.----- 1,000 
To Havre—Mar. 8—De La Salle, 9,209...................- 9,299 
CHARLESTON—To Bremen—Mar. 7—Fluor Spar, 1,200_____-- 1,200 
NEW ORLEANS—To Liverpool—Mar. 1—West Ivis, 4,595_--._._. 4,595 
To Havre—Mar. 7—Winston Salem, 2,760_.....-.--------- 2,760 
To Manchester—Mar. 1—West Ivis, 1,368._______--------- 1,368 
To Ghent—Mar. 7—Winston Salem, 675...............-..- 675 
To Bremen—Feb. 29—Ingram, 5,049; Bayou Chico, 3,216__- 
OS ae 2 ee eee eee ee 11,900 
To Rotterdam—Feb. 29—Bayou Chico, 1,167...Mar. 5— 
Sic Vos Non, Vohio 100; Maasdam, 2,397___.__-----.--- 3,664 
To Gothenburg—Mar. 3—Topeka, 268-..---....------.---- 268 
To Guayaquil—Mar. 3—Mineola, 50_-----.-.------------- 50 
To Genoa—Mar. 6—Monbaldo, 5,135_.....-......-....... 5,135 
NORFOLK—To Manchester—Mar. 6—Bellflower, 1,022_._____-_- 1,022 
To Bremen—Mar. 6—Bochum, 275--..---------------- PS 275 
SAN PEDRO—To Manchester—Mar. 3—London Importer, 742-- 742 
To Bremen—Mar. 3—Osiris, 700_...........-..-.----...-.-~ 700 


To Liverpool—Mar. 3—Lochgoil, 2,746; Hesperos, 630; Chal- 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb.17. Feb. 24. Mar.2. Mar. 9. 

Sales of the week...........-.- 35,000 38, 7,000 41,000 
Of which American... -- 22,000 24,000 28,000 27,000 
vote. _ eee ee 2,000 1,000 ,000 1,000 
Sid puciencanaweleae 63,000 62,000 70,000 71,000 
y; 2 | =e apa pepepaages 770,000 778,000 771,000 775,000 
Of which American. .......-- 541,000 547,000 536,000 546,000 
SE SE indtdendancudnaae 73,000 75,000 74,000 70,000 
Aan — American scsdannae - ahs’ ooo 95 08 ath 'oon 57,000 
Pe Sittin nandmeshane ‘ 4, 000 210,000 

Of which American... ......-- 175,000 131,000 144,000 108,000 


The tone of the Liverpool market for spots and futures 
each day of the = week and the daily closing prices of 
spot cotton have been as follows: 






























































Spot. Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair A fair 
12:15 Quiet. Good Good Good business business 
P.M. inquiry. demand. inquiry. doing. doing. 

Mid.Upl'ds 10.54d. 10.44d. 10.45d. 10.56d. 10.53d. 10.54d. 
Sales ..... 4,000 8,000 8,000 7,000 8,000 8,000 
Futures Quict Barely st’y/Barely st’y| Steady Quiet Steady, 

Market { 5 to 8 pts.|/6 to 9 pts.junchang. to/4 to 6 pts./3 to 5 pts./6 to 8 pts. 
opened decline. decline. |2 pts. dec.| advance. decline. advance. 
Market, Quiet Steady Quiet /|Barely st’y Quiet jet, 

10 to llpts.|2 to 7 pts./3 to 4 pts.|/1 to 5 pts./2 to 3 pts. = 

Pp. M. decline. advance. decline. advance. ' advance. ' changed. 

Prices of futures at Liverpool for each day are given below: 

Sat. Mon. Tues. Wed. | Thurs. Fri 
Mar. 3. ; 

to 12 15)12.30 12.15; 4.00)12.15 4.0012.15! 4.00 12.15; 4.00)12.15 4.00 

Mar. 9 p.m./p. m.|p.m.'p. mp. m.p. m.|p. m.|p. m.'p.m.p.m.|p.m.p. m. 
d. | d.| a. | 4. do | oo) aoa ot: a. | a. 

9.89 9.94) 9.90 9.9010.01| 9.95 9.98 9.98 9.99 9.98 

9.83 9.88) 9.84 9.84 9.94 9.88, 9.92, 9.91; 9.92 9.91 

9.80 9.86, 9.82 9.82) 9.91) 9.85 9.89, 9.88 9.90 9.88 

9.74 9.81) 9.77 9.78) 9.86, 9.80, 9.83) 9.83) 9.85 9.83 

9.71| 9.78 9.74 9.75 9.83) 9.77 9.80, 9.80 9.82 9.80 

9.62, 9.70, 9.66 9.67, 9.75 9.69 9.72, 9.72 9.74 9.72 

9.52, 9.71 9.58 9.57; 9.65 9.60 9.62, 9.62 9.64 9.62 

9.43, 9.53 9.51 9.50 9.57, 9.52 9.54 9.54 9.56 9.54 

9.38 9.48 9.46 9.45 9.52) 9.47, 9.49 9.49 9.51 9.49 

| 9.39 9.49 9.47 9.46 9.53 9.48 9.50 9.50 9.52 9.50 

9.37 9.47 9.45 9.44 9.51 9.46 9.48 9.48 9.50 9.48 

9.39) 9.36 9.46 9.44 9.43 9.50 9.45 9.47, 9.47 9.49 9.47 

9.38' 9.34 9.45 9.43 9.42 9.48 9.43 9.45 9.45 9.47 9.45 


Friday Night, March 9 1928. 

Flour has been steady. In fact, some Southwestern mills 
recently increased prices 25c. Buyers are developing a habit 
of buying direct from the mills. The business of the mills 
therefore does not make so bad a showing as compared 
with 1927 as many have believed. Their sales are catching 
up, it is said, and in a measure making good the decrease 
of the first half of the crop year. This has affected the 
trade of local jobbers. Whether this innovation has come to 
stay or not time must determine. Export business direct 
with the mills is also said to be larger than has been gen- 
erally supposed. The contradiction of dull export talk here 
and good actual clearances for foreign ports might in this 
way be explained. Later prices advanced with wheat high- 
er. There was no noteworthy increase in business here. On 
the 8th inst. mill agents reported an advance in feed, both 
Western and City, of all grades of $1 a ton, the highest 
on record, with the exception of one brief period during the 
war. Consumers criticize prices as detrimental to the best 
interests of the trade at this season. Most of the leading 
mills are understood to be sold out. Considering the price 
of corn the trade here was puzzled by the swift and the 
sharp demand, unless buyers had stuck to their dilatory 
tactics too long. 

Wheat at the opening of the week advanced 1% to 2c. 
on a broader and more active trading, and July was at a 
new high for the season. The rise was due partly to bad 
crop news from the Central West. Also the export demand 
was good, cash markets were strong, premiums were rigid 
and deliveries on March contracts were only 11,000 bushels. 
The export sales were 1,200,000 bushels, largely Manitoba, 
to England and the Continent. Moreover, the quantity on 
ocean passage decreased 4,168,000 for the week and is now 
70.672.000 bushels against 71,108,000 last year. Bullish 
sentiment was largely predicated on bad crop advices fol- 








ee | TE eS PE SS, Se Io hp Peg pe ae 342 
SAVANNAH—To Genoa—Mar. 7—Saguache, 961--..---------- 961 
WILMINGTON—To Venice—Mar. 3—Vesuvio, 1,800__-_------ 1,800 
ss To Genoa—Mar. 3—Vesuvio, 1,075-----------...---------- 1,075 
SAN FRANCISCO—To Bremen—Feb. 29—Osiris, 100__-.------ 100 
MOBILE—To Liverpool—Mar. 1—Maiden Creek, 1,970_------- 1,970 

To Manchester—Mar. 1—Maiden Creek, 1,000__-_--------- 1.000 
Total. ..------------------------------------------------- 116,298 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 


as follows, quotations being in cents per pound. 
High _ Stand-| Htoh Stand-| High Stana 
Denstty ard. Denstty. ard. | Denstty. ard. 
Liverpool .40c. 55c. Oslo -50c. .60c. (Shanghai .70c.  .85c. 
Manchester .40c. .55e. |Stockholm .60c. -75¢. | Bombay -60c. -75e. 
Antwerp .26c. -41c. Trieste -50¢. 65c. | Bremen -45e, -60c. 
Ghent .33Ke. .48c. | Fiume 350c. -65c. (Hamburg .50c. -65e. 
Havre le. .46c. | Lisbon -50c. .65c. | Piraeus -85ce. $1.00 
Rotterdam .40c. .55c. | Oporto 65c. .80c. | Salonica -85¢. $1.00 
Genoak@ .50c. .65c. | Barcelona .30c. .45c. | Venice -50c. .65c. 
_.. Miia | Japan 65c. .80c. | 


lowing a Winter of deficient snow covering. The United 
States visible supply decreased last week 2,023,000 bushels 
against a decrease in the same week last year of 1,577,000 
bushels. The total is now 71,357,000 bushels against 53,- 
306,000 a year ago. 

On the 7th inst. prices advanced 14 to 2%c. New high 
prices for the season were reached. Prices ended at about 
the high of the day despite heavy realizing sales. Winni- 
peg was 1 to 14 higher. Unfavorable reports came from 
the Winter wheat belt. The crop news from Europe was 
One report stated that 60,000,000 bushels of the 
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rye crop of Germany—estimated at 260,000,000 bushels— 
would be unfit for milling purposes, and that there would 
have to be considerable admixture to make up the differ- 
ence. It was said that much wheat looked dead in Illinois. 
Reports stated, however, that with good Spring weather 
and rain there would be considerable improvement in that 
State. The Government’s weekly weather report was bull- 
ish. It stated that there was a lack of snow covering over 
the entire belt and that conditions were bad in the eastern 
section. Green bugs were reported in parts of the Central 
West and Hessian fly was said to be prevalent in Texas. 
Yet it added that conditions were favorable in the Western 
belt and wheat was said to be turning green as far east 
as sections in lowa. A report from Kansas was to the ef- 
fect that the crop in some parts looked fair to good but 
that conditions in the northeastern section of the State 
were not so good. Export sales were estimated at 300,000 
bushels. 

On the 8th inst. prices declined 1 to 14%c. net owing to 
rains and snows in the Central West, i. e., Nebraska and 
Kansas, with some in Oklahoma and Texas. March weak- 
ened. Wheat was bought in Minneapolis for shipment to 
Chicago. Kansas City offered No. 2 hard freely to Chicago. 
The Northwest and Southwest sold. Export sales it is true 
were estimated at 750,000 to 1,000,000 bushels. Liverpool 
ended %d. higher and Buenos Aires 4c. The report on 
farm reserves was called a stand-off, i. ¢., about 15% of the 
1927 crop against 15.7% a year ago. The Government re- 
port on farm reserves as of March Ist indicated a total hold- 
ing of wheat of 130,007,000 bushels or 14.9% of the 1927 
crop which compared with 130,444,000 bushels or 15.7% of 
the 1926 crop on farms March 1 1927 and 100,137,000 bushels 
or 14.8% of the 1925 crop on farms March 1 1926. 

To-day prices closed % to 2c. lower, Chicago leading the 
decline in a broad and active market. It was irregular 
as might have been expected. Early prices were % to 1c. 
higher. In general the foreign markets were up. Buying 
was general. The strength of corn had some effect. Liver- 
pool closed % to %d. higher, and Argentine 4c. higher. 
Cash premiums in this country were steady. Export sales 
were 500,000 bushels or more mostly Manitoba. Russian 
grain collections to March 1 were 4% smaller than last year. 
The East Indian crop is officially estimated at about 9% 
smaller than last year’s. But later on profit taking, as in 
other grain markets, made a very plain impression. Prices 
dropped 2% to 3c. from the highest of the day. The farm 
reserves were considered by some a bearish factor. But 
mainly the drop was due to profit taking. Still sentiment 
is becoming more divided. Beneficial rains fell in the Cen- 
tral West. The forecast was for unsettled weather in the 
soft wheat territory. Argentine exports were large, that is, 
7,407,000 bushels; Australian 2,296,000. North American ac- 
cording to Bradstreet 8,180,000 pointing to a total for the 
world this week of 17,900,000 bushels. Final prices show 
a Tise for the week, however, of 4 to \c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ET ess eee eee 166 14 167% 167% 168% 167% 166% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
seitain eth Sat. Mon. Tues. Wed. Thurs. Fri. 
More a ho lacie, coalutaaeaed 135% 137% 136% 139\% 138% 13634 
; 7 J >= es 136% 13744 137% 138% 137% 136 

DE... Subeusduconcdan 134% 136% 135% 137 135% 133% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Mey Ghlivers . =... 2.2.22. 2 13934 141% 140% 141% 140% 5 
July . ee eens 140% 142° 141% 142% 14154 ia 
tber delivery... ............_. 134% 136 135% 13614 1353, 134% 
Indian corn on the 5th inst. was % to %e. higher after 
a slight decline early. Wheat, too, was to the fore as a 


speculative favorite for the time being after having been 
recently under something of a cloud: certainly eclipsed by 
corn. But on the 5th inst. the speculation was smaller. 
Yet the tone was braced by the rise in wheat. That offset 
the effects of heavy selling and large receipts at terminal 
points favored by better weather for the movement. Com- 
mission houses were steady if not large buyers. The cash 
demand was merely fair and the basis was lower on larger 
offerings. The United States visible supply increased last 
week 3,062,000 bushels against 2,234,000 in the same week 
last year. The total is now 40,998,000 bushels against 47,- 
337,000 a year ago. On the 7th inst. prices closed unchanged 
to %ec. lower. Heavy pressure early in the day together 
with weaker spot markets caused a decline. Many traders 
evening up for the Government report. Yet the market was 
sustained to a certain extent by the firmness of wheat. 
The weather however was generally favorable for the move- 





ment, but Illinois reports predicted a decrease. On the 8th 
inst. prices ended unchanged to %c. higher with rains or 
snows at the West and more were predicted. Cash basis 
in Chicago was relatively firm. Country offerings and con- 
signments were small. Western markets reported good 
sales overnight to the East. Chicago shippers here re- 
ported good demand also, A fair percentage of the receipts 
was corn from Southwestern markets which went direct to 
the elevator concerns to be applied on previous contracts. 
There was no export business but prices are not much above 
an export basis. Argentine exports for the week are esti- 
mated at 709,000 bushels against 1,429,000 last week and 
3,460,000 last year. Farm holdings of corn on March 1 
were 1,020,335,000 bushels or 36.6% of the 1927 crop as 
against 1,113,691,000 bushels or 42.1% of the 1926 crop 
and 1,329,581,000 bushels or 45.6% of the 1925 crop on the 
farms on March 1. 

To-day prices closed 4c. net lower after an early advance 
of % to 114c., the latter on September which touched 1.035%c. 
only to close at 1.01%c., a drop of 2c. from the high of the 
day. Trading was on a large scale. On the whole the tone 
was firm. The outside public was buying. Shorts covered 
on the report of farm reserves. July reached a new high 
for the season. The weather was unsettled. It is likely to 
continue so. Argentine shipments this week were only 552,- 
000 bushels it was stated today. Receipts were moderate 
in this country. The cash trade was fair. But profit taking 
on a large scale told plainly later on, even if there was good 
buying against sales of wheat. Prices fell 2c. from the early 
top, however. Final prices show a rise of %c. on March 
with other months the same as a week ago. 

DAILY CLOSING PRICES ar CORN IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 

Pee: 2 PRI. wn ao oe secssissnbis 115% 115% 115% 115% 115% 115% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAG®. 
Sat. Mon. Tues. Wed. Thurs. F 

March de hn sas edie anna i dt 93% 94 * 95 95 95% 
COE 97% 97% 98% 98 981% 97% 
|. 4... aaa ae 100 100% 100% 100 i8 100% 100% 
September delivery __.----------- 101% 101% 101% 101% 102% 101% 


Oats advanced % to %c. on the 5th inst. with a good cash 
demand the telling factor. It was reinforced by a rise in 
other grain. The U. S. visible supply decreased last week 
615,000 bushels against 898,000 a year ago. Cash interests 
bought March and sold May at %c. difference. Some pres- 
sure on September was noticed and it showed the effects 
but nearer months stood up well if they did not actually 
advance much. Cash trading basis was steady to 4c. higher 
with a good general demand for fair test weight oats. There 
were no deliveries on March contracts. On the 7th inst. 
prices closed unchanged to Ye. lower with trade light and 
cash interests selling. Yet prices were sustained in some 
degree by the strength of wheat and buying by commis 
sion houses and locals. Country shipments increased. Spot 
demand was not large. But a good demand was noted for 
heavy test oats. On the 8th inst. prices ended 4 to Ye. 
lower partly in sympathy with wheat and because of re 
ports that little seeding had been done in Illinois, that a 
large acreage is being seeded in Oklahoma and that plant- 
ing is also under way in Kansas. Commission houses bought 
on a scale down. Early commission house buying was led 
by the East. Farm holdings of oats were 376,699,000 bush- 
els or 31.5% of the 1927 crop as against 423,957,000 bush- 
els the year previons and 571,248,000 two years ago. 

To-day prices closed % to %c. lower after an early ad- 
vance of % to %c. on the small farm reserves, moderate 
receipts and a well sustained cash market. Also the early 
advance in other grain helped oats. But the rise ran into 
profit taking and prices fell 1% to 1%c. from the early top. 
Buying against privileges helped to arrest the decline. Final 
prices show a decline for the week of % to lc. 

DAILY CLOSING PRICES < OF OAT IN NEW YORK. 
Mon. Wy; Wed. Thurs. Fri. 
eh @ WHEE... 6 cc cccncésexcunern 601% 6942 69) 69% 69% 68% 
DAILY CLOSING PRICES OF LATS FUTURES IN CHICAGO, 


Mon. Tues. We 7 Thurs. Fri. 
DierCh GRIVERy .. .. «nnacdacedacss< 365 57 7 56% 55% 
BE -OONUOEY |. ce cn emennnnee 57 4% 57% 57} 4 57 % 57% 56% 
DE RRO SEO REET 53% 3333 53 52% 52 
DAILY CLOSING PRICES OF Date FUTURES IN WINNIPEG, 

Mon. Tues. Wed. Thurs. Fri. 
Ee CE Ss nn an a ae le ra i 4 67% 66% 67 66 % 65% 
Fae ee eee 64% 64 4 63% 64 63% 63 
Octobe GAIVe |< = occ nce ccancn 5734 57% 57% 57 5632 55% 


Rye was in sharp demand on the 5th inst. and prices ad- 
vanced to a new high level on this crop. The rise was 1% 
to 13%4c. Some export business was reported to have been 
done. If there was, particulars were lacking. No. 2 rye 
the highest price known 

Cash markets were firm 


at Chicago it was said sold at 
for several years, i. e., since 1925. 
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generally. The East bought at Chicago; also foreign in- 
terests. The United States visible supply increased last 
week 102,000 bushels to 4,325,000 against 14,208,000 a year 
ago. On the 7th inst. prices were irregular, being 4c. 
lower to 4c. higher. The advance in wheat failed to help 
this market. There was scattered liquidation. Business was 
light. No cash export business was reported. The reports 
of a short crop of rye in Germany had little effect. On the 
8th inst. prices advanced % to %c. after an early decline. 
Export sales were estimated at 250,000 bushels at the 
highest price of the season. The Northwest connections 
sold. Some think all rail shipments from Duluth will be 
made before the opening of navigation. 

Farm holdings of barley were 61,578,000 bushels of 23.2% 
of the 1927 crop as against 39,501,000 the year previous 
and 52,915,000 two years ago. Farm reserves of rye on 
March 1 are stated at 7,914,000 bushels or 13.5% of the 
previous crop compared with 5,746,000 bushels or 41.1% 
of the crop a year ago. Farm stocks of rye and barley 
were larger than expected. 

To-day prices closed 1 to 1'4c. lower after a firm open- 
ing with export business reported, though the quantity was 
not stated. But there was a drop later of 1% to 2%4c. from 
the early top accompanying a decline in wheat. Some rye 
for early delivery was sold to Europe at the highest prices 
of the season. Berlin was 4c. lower to 1c. higher. Sup- 
plies are small compared with those of a year ago in spite 
of the unexpectedly large total on the farms. Final prices 
show a decline of 4c. on March and a rise of 144c. on May 
with July unchanged, for the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Mon. Tues. Wed. Thurs. Fri. 

Been GEV, «nc ctdoacensntce take 118 117_—s- : 116% 117 115% 
May delivery . ..-..2..5.c2csesa-~ 116% 1174 116% 117% 1174 116% 
py ee eae ae 111% 111% lll 110% 111 109% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— Vats, New York— 

ae. 2 Oe. 6: Dinatioamenat 66% | Ot «Se 68% 

No. 2 hard winter :.u.0...1.54% No. 3 white... ....... ORS 66% 
Oorn, New York— Rye, New York— 

2s 2 DONE, b nccusaneone 115% UD. eee 1.314 

NO. DS FORO. wcccccccecce 1.12 %| Barley, New York— 

Re ee eee 1.07 % 
FLOUR 

Spring patents --___..$7.45'%$7. -90| Rye flour, patente pret oe. $7.10 @$7.40 
Clears, first spring ___-_- 6 660@ 6.90! Semolina . 2, pound. 4% 
Soft winter suraigots___ 7 Oe S 20 | Oats goede. bbestieskes 3.5! 5@ 3 60 
Hard winter straights.. 7.05 7.50 |< eS 2.55 65 
Hard winter patents... 7 Soe «% 7.95| Barley goods— 
Hard winter clears. _.. 600@ 6.65 20 | 3.40 
Fancy Minn patents__ 8 80@ 9.70 Fancy - eS 
 { a 8.70@ 9.40} 3 an i ie dens: a eee 


All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 





Recetpts iw | | Barley. | Rye. 

















| } 
Flour. | Wheat. | Corn. | Oats. 

bbls 195lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 48lbs.bush.56/bs. 
Chicago---_.- | 269,000, 264.000, 5,282,000, 918,000, 184,000; 23.000 
Minneapolis_.| ------ | 2,083,000! ‘391.000! 331,000! 516.000; 62.000 
= eee Bees | 938,000 12.000) 12,000, 207,000) —_.__- 
Milwaukee- -- 34,000, 24,000, 593,000) 63,000 257,000! 24,000 
SEs. deal ananee 54.000 19,000} 67,000 1,000} 1,000 
, ie ress 30.000; 52,000) a Fa 4,000 
Tedinnanelin. ‘| acaba | 69.000 905.000} 220.000, 227-77} Lt 
St. Louis..--| 118,000! 470,000) 1.575,000; 338,000, 22,000) -___.- 
Peoria. ------ | 84,000 34,000, 1.174.000; 215,000, 59, ME . siiedeten 
KansasCity.-|  ------ | 875,000 2,176,000) eee Breese 
Omaha..._-- Bi A es | 393.000 1,324, 000. SS Seer ee ene 
St. Joseph_..| ------ 159,000; 547,000) "Ss arora 
Ga SR 462,000) 68,000:  amcecee”  decacuie 
Sioux City.--| | ------ | 19.000; 344 ome 64.000 4 600 inthe 
Total wk. 28 505.000, 5,879, 000) 14,462, 000) 2,526,000 1,250 000) 114,000 
Bame wk. '27/ 472.000 4.584.000! 7,004,000, 2,122,000 (516.000) 485,000 
Same wk. '26, 445,000) 3,794,000) 4.452.000, 2.830.000 543.000, 251.000 

Since A As | ' 
_ 114,868,000 346,254,000 198,296,000 100,518,000 21,311,000 31,073,000 
10968.......-- 14,674,000 254,996,000 153,573,000, 98,079,000 12,885,000 23.034,000 
...--- 14,157,000 259.981 ,000 157,930,000 162,824,000 58,510,000 18,580,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 3, follow: 





Receipts at— | | Barley. Rye. 




















Flour. Wheat. Corn. | Oats. 
! | 

| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York_.-| 310,000) 876,000; 41,000 84,00 189, 000 26,000 
Portland, Me-_! 19 000) i ee er ee ess Se cee 
Philadel phia--| 28,000) 65,000) 38,000 11,00 | seseese| emmene 
Baltimore...-| 17,000, 216, 000 33,000 23,000! 197,000 1,000 
Newport News i, 000) ee Se, 4,000/— ------ oo oe 
Norfolk- ---- - i, ageeeet | shee fe ie ae | ee Saas 
New Orleans*, 54,000 75.000 216,000 DE eT Salers Siok 
Galveston....|  ---.-- 19,000 Bae a areas cA aoa 
Montreal._..| 26,000; 124,000 6,000 87,000, 14.000 _.__~- 
St. John, N.B. 9.000, 419.000 -.--.. 50,000, 8,000 116,000 
Boston. -.---- | 43, 000 i es 20,000! SQ06 .wecaud 
Total wk. '28 507, 000, 2.005.000 540,000 302,000) 409,000 243.000 
Sass Jan.1'28 4,264,000, 22,820,000, 4,634,000 3,354,000) 5,977,000 2,259,000 

} 
Week 1927...| 456. 000) 3,189,000, 224,000 315,000, 472,000| 197.000 


Since Jan 1°27 3.919.000 42,563,000 2,054,000 3,172,000' 8,746,000! 2,039,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 





The exports from the several seaboard ports for the week 
— Saturday, March 3 1928, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley 
. | Bushels. | Barrels. | Busheis. | Bushels. | Bushels. 

, owe. 1,089,752] 42,848} 88,032}  ...... 54,256] 338,892 
| oh mma | 152,000] ...... SEPT “ceusuck Shebich Séebes 
eee 124,000 — BT éccwcul Seance 9,000 
Philadelphia Ls aianicaen 472,000} 96,000  #ssecal ‘nebsedt enawel 
Baltimore. ......... 100,000} 25,000 GEE Sanadel wed aes 271,000 
PO icbeidkatnaat Ameer re aren Beer Beer dhoatc 
Newport News.....| -.--.-- 4,000 Bi  _Babuest sdaceal chenen 
New Orleans._...-.. ,000| 205,000} - ,000 DR. suwasel dhducs 
8t. John, N. B__.... i eee , 50,000} 116,000 8,000 
PE ancinknniel . alana GU  eténiel “Sdeneul  sabcael’ Sacens 
PE ai tadidutiness S4,00R,  actcce SAE wadusst i ducenaek  encqwe 
Total week 1928__} 2,409,752] 550,848} 167,032} 53,000} 170,256) 626,892 
Same week 1927_.| 3,496,615' 205,620' 232,670 ,000! 495.686) 501,979 





The destination of these exports for the week and since 


July 1 1927 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Mar.3.;| July 1 Mar. 3. July 1 Mar.3 July 1 
1928. 1927. 1928. 1927. 1928. 1927. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels, 
United Kingdom_}| 49,213) 2,775,087 896,105) 59,595,023 92,000) 1,143,895 
Continent. .....-. 91,399) 4,114,639) 1,484,647|123,441,392) 442,848) 3,173,776 
So. &Cent.Amer_} 4,000 303,555 29,000 243,000 0,000; 218, 
West Indies_--_-_-- 5,000 339,000)  .....- 30,000 6,000 535,000 
Other countries_..| 17,420 eee 8 § akan SURO ‘whwasal: | aeveun 
Total 1928_._-_- 167,032| 8,029,776) 2,409,752/184,367,418| 550,848] 5,070,671 
Total 1927_._.- 232,670! 8,868,428] 3,496,615'216,575,050! 205,620|\ 3,690,793 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 3, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rve, Barley; 
United States— bush. bush. bush. bush. bush, 
ST SEs cacveawoaeaws 509,000 63,000 82,000 133,000 139,000 
Ps kscbbecndbonsa & Zoe 6,000 i Re 
Philadelphia......-..... 364,000 267,000 88,000 98,000 4,000 
ee 679,000 105,000 55,000 42,000 288,000 
ee 588,000 819,000 80,000 ye IE 
Ps ocasccunpiucis 752,000 op Le 15,000 35,000 
Port Worth.............. 1,842,000 266,000 200,000 6,000 47,000 
J eee 3,634,000 650,000 1,824,000 220,000 284,000 
i, Pas ccnasanek eee.  <@6i0en , Ceeseee wee eee 
paren a oan 81,000 227,000 6,000 5,000 
— eee Satie  pikeen “dnehen. . ‘chanbe.. » ancl 
pe ae San 219,000 26,000 60,000 16,000 23.000 
Cs de anitiewensaae 3,270,000 13,821,000 4,982,000 592,000 118,000 
a: (iivcsstkimian ‘hannie a  deeeee.  -dntereus 
Milwaukee pe aces 13,000 2,700,000 1,284,000 22,000 
Mkt teckawets  axcaee CUnpOEe. | wsense cent 
PPR 5 ont iccckcnceen 16,420,008 3 «assas 384,000 2,564,000 
—_— see See; wiweee | “eedese | ree 
Minneapolis. ..........- 20,212,000 2,340,000 7,298,000 418,000 
DE (ee ca netbenanad 320,000 303.00 305,000 5,000 
ORs RG ca tnwkawandinnis 898,000 1,599,000 673,000 5,000 
a en 9,238,000 8,918,000 233,000 100,000 
WN Cdn ch thomnnns 2,797.000 534,000 Dee = Sains 
St. Joseph, Mo......-... 588.000 1,238,000 a! fae 
ES Sa eee 3.000 263,000 289.000 = ....-. 
Indianapolis. .......-... 520,000 1,308,000 241,000 36.000 
ee 1,681,000 4,292,000 1,470,000 17,000 
On Canal and River_.-.-- ODER. | waacdve | saeedh (| wie 
Total Mar. 3 1928_...71.357.000 40,998,000 19,791,000 4,325,000 
Total Feb. 25 1928_...73,379.000 37,936,000 20,406.000 4.223.000 





Total Mar. 5 1927....53,306,000 47,337,000 42,556,000 14.208,000 

Note.—Bonded grain not included above: Oats, New York, 169,000 bushels; 
Boston, 30,000; Baltimore, 30,000; Buffalo, 19,000; total, 248,000 bushels, ugainst 
148,000 bushels in 1927. Barley, New York, 432,000 bushels; Baltimore, 392,000; 
Buffalo, 263,000; Duluth, 38.000; Canal, 195,000; on Lakes, 395,000; total, 1,715,000 
bushels, against 1,390.000 bushels in 1927. Wheat, New York, 2,495,000 bushels; 
Boston, 715,000; Philadetphia, 1,716,000: Baltimore, 2,183,000; Buffalo, 7,416,000; 
Buffalo afloat, 2,689,000: Duluth, 332,000; Frie, 595,000; on Lakes, 1,813,000; 
Canal, 209,000; total, 20,113,000 bushels, against 7,291,000 bushels in 1927, 











Canadian— 

EE Rf ee 801,000 211,000 419,000 

Ft. William & Pt. Artbur_56,882,000 -..-....-. 1,866,000 2,521,000 2,980.000 

Other Canadian......... Lv  +anmanan 673,000 486.000 471,000 
Total Mar. 23 1028_....75.861.000 ...<s«s- 3,340,000 3,218,000 3,780,000 
Total Feb. 25 1928.....75,.200.000  accccce 2,996,000 3,208,000 3,761,000 
Total Mar, 6 198% 2n<ccSBDIGMOE 8 ecccccce 7,725,000 2,804,000 6,177,000 
Summary— 

I ae acs is een al 71,357,000 40,998,000 19,791,000 4,325,000 2,185,000 

eee TO BOL EE <«nensene 3,340,000 43,218,000 3,780,000 
Tota: Mar. 3 1928_..147,208,000 40,998,000 23,131,000 7,543,000 5,965,000 
Tota: Feb. 25 1928__..148,588,000 37,936,000 23 402,000 7,431,000 6,098,000 


Total Mar. 5 1927_--109,220,000 47,332,000 50,281,000 17,012,000 10,044,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, March 2, and since July 1 1927 and 1926, 
are shown in the following: 




















Wheat, Corn. 
Ezporis. 1927-28. 1926-27. | 1927-28. 1926-27. 
Week Since Since Since Since 
Mar. 2. July 1. July 1. Mer 2. July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer. 5,259, 000 344,447,000 350,758 ,000, 578,000 8,561,000) 3,164,000 








Black Sea-.-- 16,000, 9,264,000, 37,108,000, 417,000 14,636,000, 22,822,000 
Argentina_..| 7,052,000 91,710, 000) 54,476, 000) 1,429,000 209,995,000 174,664,000 
Austrailia ...) 1,832,000) 42,367,000, 45,560, at? ‘sacdeck ‘siaumereeh walteanen 
i | w= -=-- 8,240,000, 4,416, 1000) Pe RS eee ae 
Oth. counts's 624,000, 23,704, 000; 17,945,000 1,062, 000. 17,811,000; 2,220,000 

_ Total----- ‘14, 783,000 519,732,000 510,263,000! 3,486,000 251,003,000 202,870,000 





~ WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weath2r for the week ended March 6, follows: 

About the beginning of the week there was a general warming up over 
the western portion of the country, but relatively high pressure and mod- 
erately low temperatures prevailed over the East, with the line of freezing 
extending as far south as the central portions ‘of the east Gulf States; 
generally fair weather prevailed. On the morning of Feb. 29 a low pres- 
sure area was central] over eastern Oklahoma and warmer weather obtained 


' guite generally throughout the country, with a marked rise in temper 
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ature in the eastern Lake region, but with only local precipitation. Soo 
thereafter high pressure, attended by much colder weather, overspread 
the Rocky Mountains and interior States, with subzero temperature 
readings reported at a few points in the former region. 

During the middle days of the period the weather in most districts was 
fair and moderately cold, though in the far Southwest a shallow depres- 
sion caused some rather extensive showers. The latter part had consid- 
erable rain in the South and Southeast, and more or less rain or snow in 
other States east of the Mississippi River, with a rather marked drop in 
temperature over the interior valleys. 

The table given shows that the weekly mean temperatures were be- 
low normal quite generally east of the Mississippi River and mostly above 
normal to the westward. They were only slightly subnormal in the Mid- 
dle Atlantic Coast and Southeastern States, but the minus departures were 
rather large in the upper Ohio Valley and middle Appalachian Mountain 
districts, as well as in the middle upper Lake region. The week was cold 
also over a narrow belt from Wyoming northwestward, but over another 
from lowa northwestward the plus departures from normal ranged mostly 
from 4 degrees to as much as 9 degrees. Most sections west of the Rocky 
Mountains had substantially more than normal warmth. Freezing weather 
extended as far south as south-central] Georgia and south-central Oklahoma 
but in Gulf coast districts minimum temperatures for the week ranged from 
42 degrees to more than 50 degrees. The lowest reported from a first-order 
station _— 12 degrees below zero at Sault Ste. Marie, Mich., on the morning 
of the 6th. 

The table shows also that the weekly precipitation was substantial in 
much of Alabama and Georgia, and there were moderate amounts in parts 
of the Lake region, western Tennessee, and in Arkansas. Elsewhere east 
of the Rocky Mountains there was very little precipitation, as a general 
rule. In the more western States generous rainfall was reported in Cali- 
fornia and moderate to fairly heavy amounts in much of the Great Basin 
and north Pacific districts. There was an abundance of sunshine in most 
yarts of the country, though much cloudy weather prevailed in the south 
~acific sections. 

Aside from some delay by wet soil to field work in the Southeast, partic- 
ularly in Alabama, Goergia, and South Carolina, the weather, in general, 
favored outside operations throughout the South, and preparation for 
Spring plantings made good advance. Farm work is mostly abreast of 
the season in this area, with much ground prepared, especially in the 
western Cotton Belt. Some cotton was planted in Florida, and this work 
is about half done in the lower Rio Grande Valley of Texas. Corn plant- 
ing progressed in the more southern districts, while potatoes and hardy 
truck were being put in as far north as Oklahoma and southeastern Virginia. 
The growth of vegetation was retarded by cool weather, however, in the 
Southeast, and there was some slight frost damage to tender varieties 
in northern Florida. Fruit trees have been very favorably retarded gen- 
erally, which is in marked contrast to last year. 

In the eastern central-valley areas continued wet soil prevented active 
field work, but in the west plowing made satisfactory advance. There 
were further complaints of unfavorable freezing and thawing conditions 
in the Ohio Valley States, and the ground is still bare of snow quite gen- 
erally, except in the most northern districts. In the far Southwest and 
in the Great Basin showers were favorable, but rainfall was insufficient 
to satisfactorily relieve the drought in California. Mild weather favored 
grazing interests in the Northwestern States. 

SMALL GRAINS.—The ground continued bare of snow over the prin- 
= Wheat Belt, with further complaints of unfavorable freezing and thaw- 
ng conditions in the East. Apparently considerable wheat has been killed 
in this area. In the western belt conditions continued mostly favorable. 
with the crop showing some greening as far north as extreme southern 
Iowa. The soil is in fairly good condition in most of the Plains area, 
though more moisture is needed in some districts. In the eastern half of 
Kansas wheat is mostly very good to excellent, but generally poor to only 
fair in the west, while its condition averages fairly good in Oklahoma, 
and in mostly satisfactory in Missouri. In the middie Atlantic area the 
weather was generally unfavorable for winter grains, but in much of the 
South fairly good progress, with some improvement, was noted. In the 
far Northwest reports continue favorable, though late-seeded grain appears 
less satisfactory in some districts. Some spring oats were seeded as far 
north as southeastern Kansas. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina.—Raleigh: Generally fair and temperatures moderate, 
though low enough to hold fruit buds in check. Considerable plowing and 
field work: much truck planting: some improvement in winter grain. 

South Carolina.—Columbia: Most tree fruits backward and relatively 
dormant, but hardy shrubbery leafing and wild plums blooming. Winter 
cereals and truck improving. Replanted oats germinating rather slowly 
and replanting continues. Potato planting progressing, but spring plow- 
ing retarded by wet weather in large areas. 

Georgia.—Atlanta: Some plowing accomplished early part of week, 
which was fair and cold, but rather en? and general rains Sunday again 
stopped all work. Ground wet and cold, with vegetation showing few 
signs of growth even as far south as Savannah. Planting white potatoes 
continues, and bedding sweets begun. Wheat, oats, truck, tobacco plants 
in beds, and pastures making very slow growth. 

Florida.—Jacksonville: Week of dry, cold, sunshiny weather. Low- 
lands too wet in west and portions of extreme north fore part, but work 
advanced thereafter. Tobacco beds poor and slow growth; melons and 
tender truck north and locally in central damaged by frost Saturday. 
Strawberries improved; much citrus bloom, but dry weather unfavorable, 
except in west where satsumas improved. Cane and some cotton planted. 

bama.—Montgomery: Insufficient warmth unfavorable for plant 
growth; general rains. Plowing made good progress locally first part of 
week. Oats surviving winter freezes mostly poor; sowing spring oats 
and planting truck progressing rather slowly in scattered areas. Pastures 
mostly poor. Pears and peaches blooming in some more southern sections. 

Mississippi.—Vicksburg: Generally light precipitation in central and 
south; moderate in north. Night temperatures unseasonably low, but 
no destructive cold. Crop preparations made fair wo good progress and 
now in advance of season, especially in central portion. 

Louisiana.—New Orleans: Wheat favorable for vegetation, which showed 
noticeable advance, though still somewhat backward. Pastures coming out 
slowly and some early corn planted; preparations for all spring planting well 
advanced; cane fields in good condition; truck doing fairly well. First 
strawberries marketed and prospects favorable for good crop. 

Tezas.—Houston: Weather generally favorable for plant growth and field 
work. Pastures are green, but short. Progress of wheat, oats, and barley 
very good, but condition of fall oats poor to only fair. Truck and spring 
gardens doing well and truck shipments from lower coast section large. 
Strawberries ripening slowly. Corn and potato planting made good 
progress and all spring work well advanced. Cotton planting about half 
completed in lower Rio Grande Valley and some up. Citrus trees blooming 
freely some sections and in excellent condition. More subsoil moisture 
needed in western half of State. 

Oklahoma.—Oklahoma City: Temperatures seasonable, sunshine defi- 
cient, and precipitation light, but soil moisture generally good. Favor- 
able for farm work and satisfactory progress in planting oats and potatoes; 
early planted oats coming up to good stand. Wheat making slow growth; 
condition ranges from poor to good and averages fairly good. Much 
winter barley frozen out. Pastures short and poor. 

Arkansas.—Little Rock: Growth delayed by cold weather, but work 
progressed rapidly, except extreme northwest where ground frozen first 
of week. Preparation for planting further advanced than usual. Wheat 
and winter oats improving in some localities; failure in others. Large 
acreage of spring oats and potatoes. Fruit uninjured; excellent pros- 
pect for strawberries. 

Tennessee.—Nashville: Weather not entirely favorable for growth; 
though wheat, oats, and rye show slight improvement, they are thin on 
ground; barley continues in bad shape, especially in east. Sowing spring 
oats progressing in central counties. Plowing being done generally and 
about completed in some sections. 

Kentucky.—Louisville: Precipitation light and soil drainage better than 
usual; some plowing west, but heavy clays mostly too wet. Freezing and 
thawing unfavorable for wheat. Vegetation dormant. Beginning to sow 
tobacco plant beds. 


THE DRY GOODS MARKET 
New York, Friday Night, March 9 1928. 
Apparently disregarding the fast approaching Easter 
holidays, buyers in the textile markets showed little or no 











inclination to deviate from their recent practice of restricted 
purchases except in certain instances. Hence, the situation 
continues about the same with sales of silks, rayons and cot- 
ton prints being the feature. Elsewhere conditions are 
generally quiet and aside from the publication of some in- 
teresting statistics, the week has been void of new develop- 
ments. Taking the statistical reports in the order of their 
appearance, those of the Silk Association of America were 
very important and materially strengthened the market’s 
position. The report showed that deliveries of raw silk 
to American mills during February amounted to 50,679 
bales, while imports were 44,828. Storage at the end of the 
month decreased to 41,677 bales while silk in transit amount- 


ed to 23,500 bales. Although the February deliveries were 
slightly under those of January, the total for the two 


months is probably the largest for any two consecutive 
months in the history of the industry. These figures suc- 
ceeded in firming raw silk values and at the same time 
encouraged a better distribution of finished goods. The 
latter is progressing satisfactorily and gives promise of 
further expansion. The other set of statistics related to 
the cotton goods division and were published by the Cotton 
Textile Merchants of New York. The report showed that 
while sales were 95.0 and shipments 85.3% of production, 


stocks increased 4.1% and orders decreased 9.3%. 
DOMESTIC COTTON GOODS.—Despite the fact that 
curtailment of production continues to increase, which 


should ordinarily stimulate a more active demand and firm- 
er prices, actual business in the markets for domestic cot- 
ton goods remains irregular. Little change is noted in 
either the quantities or types of goods in request. Aside 
from various wash lines, particularly prints, and a few 
cloths such as sheetings and domestics used for the auto 
mobile trade, most other fabrics have been quiet. Naturally, 
this has been very discouraging to producers who state that 
present prices are too low in relation to staple costs. There- 
fore, rather than accept business at a further reduction in 
profit margins, manufacturers have been expanding sched- 
ules calling for curtailed production. Thus far, however, 
tangible results have been negligible as regards sales, but 
it is believed that the future will witness an improvement. 
In the meantime, prints continue to feature sales, and fac- 
tors claim that Spring distribution is progressing satisfac- 
torily and bids fair to continue so through the Summer 
months. Buyers seem to favor the dotted and striped ef- 
fects. Sheets and pillow cases are being sold steadily in 
small lots, while the call for the former for use in the auto- 
mobile industry has been increasing. On the other hand, 
gray goods are dull and where sales take place they are 
usually forced, and are made at concessions. Buyers do 
not seem to be much interested in tickings, except for fill- 
ing in purposes, since the recent price revisions. Other 
cloths are confronted with different situations, but, for 
one reason or another, sales of most domestic cotton goods 
have been restricted. Print cloths 28-inch 64 x 64’s con- 
struction are quoted at Gc., and 27-inch 64 x 60's at 5c. 
Gray goods in the 39-inch 68 x 72’s construction are quoted 
at 8%c., and 39-inch 80 x 80’s at 10%c. 


WOOLEN GOODS.—Business in the markets for woolens 
and worsteds is of moderate volume, but there seems to be 
no inclination to accumulate in advance of actual orders, 
and factors believe that sales will about balance the care- 
fully restricted output schedules now being practiced by 
mills. A number of smaller independents have opened their 
men’s wear Fall lines, showing attractive stylings and 
prices. However, the buying response has been generally 
disappointing. This is attributed to the poor Spring sea- 
son which in turn is holding back Fall distribution. Con- 
cerning the newly formed Wool Institute, more than 55 Yo of 
the industry have signed as charter members which will in- 
sure the minimum amount of $120,000 required for the first 
year. The Institute has the four following objectives on its 
program this month. ‘The initial preparation of a fabric 
cost manual, the gathering and dissemination of statistics, 
efforts to establish a one-price policy on fabrics and to 
broaden the outlets for piece goods. 


FOREIGN DRY GOODS.—Linen markets have succeeded 
in maintaining a steady undertone, even though sales are 
more or less spotty, as buyers are none too numerous and 
continue to confine purchases to actual needs covering im- 
mediate requirements. Interest still centers in dress goods 
and some of the specialty prints but the recent improvement 
in household linens seems to be falling off. Most other 
goods are quiet. Prices are generally steady to firm, prin- 
cipally owing to the strength of foreign markets, making fo- 
higher replacement costs. In some instances these range 
as high as from 20 to 30% over a month or so ago. Re- 


garding the foreign situation, sales are reported to be in- 
creasing and the outlook is considered better. 
quiet, but maintain a steady undertone. 
sellers appear temporarily indifferent. 
quoted at 7.75c., and heavies at 9.75c. 


Burlaps are 
Both buyers and 
Light weights are 
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State and City Department 


NEWS ITEMS 


Brattleboro, Vt.—Town Adopts Manager Form of Govern- 
ment.—At the annual town meeting March 6 the voters by 
789 to 563, approved a proposal that the manager form of 
Government be adopted. 


Illinois (State of).—Gas Taz Held Unconstitutional.— 
The State’s two-cent gasoline tax was found unconstitutional 
on Feb. 25 by the State Supreme Court, overruling a de- 
cision of the Kane County Court. The Supreme Court 
upheld the charges of the Chicago Motor Club that the tax 
law was discriminatory and unconstitutional in that persons 
using gasoline for other than motoring were not taxed, and 
that a double tax—license tax and gas tax—was carried 
by motorists. We quote from the Chicago “Journal of 

ommerce”’ of Feb. 25: 


Illinois’ gasoline tax of 2 cents a gallon was held unconstitutional yes- 
terday by the State Supreme Court and filling stations in Chicago and 
throughout the State to-day will cease collecting the levy. 

J. H. Braun, counsel for the Chicago Motor Club, which waged the fight 
against the tax since it became effective, Aug. 1 1927, said last night that 
he had been informed by Standard Oil Co. and Sinclair Oil Co. officials 
that the current gasoline price of 18 cents, including the tax, will be reduced 
to 16 cents, at all of their stations. Mr. Braun said he expected that all 
other companies likewise will eliminate the charge, inasmuch as, having 
been declared unconstitutional by the Supreme Court, no one is obligated 
to pay the tax. 

While the ruling is a relief to motorists, it comes as a distinct blow to 
many Illinois counties which had laid out their road building programs 
for the year upon the anticipated gasoline tax receipts. Cook County 
made no plans to spend the gasoline tax, pending the decision of the con- 
troversy in the high court, except informally to suggest that it be devoted 
to Chicago's streets. But counties surrounding Cook County, notably 
Dupage, Lake, Will and Kane counties, are virtually stripped of their 
funds for road purposes. 

It was estimated at Springfield that since Aug. 1, $8,750,000 has been 
illegally collected under the law, but with the exception of the filling sta- 
tions, wholesalers, and users of large bulk supplies who paid the tax to the 
State under protest, there is no way for the gasoline consumers to recover 
their money. Cook County alone has 575,000 motorists who paid approxi- 
mately $3,400.000 of the tax, an average of about $6 each. 

President Charles M. Hayes, of the motor club, who is in Florida, tele- 
graphed instructions to officials of the organization to take up the question 
of reduction of taxicab rates with the companies here. The rates were 
raised largely on the increased cost of operation brought about by the tax. 

The Supreme Court was called to adjudicate in the case as a result of 
the Kane County tribunal's ruling upholding the law and sustaining the 
opinion of Attorney Genera! Carlstrom that the Act was constitutional. 

The case was brought by the Chicago Motor Club against Garrett Kin- 
ney, State Treasurer; Oscar Nelson, State Auditor and A. C. Bollinger, 
Director of State finance. Authority to handle the money accruing from 
the tax was vested in these officials. 

In the arguments brought by counsel for the motor club before the Su- 

eme Court, twenty errors in the decision of the Kane County circuit 

ourt were charged. 

The club's brief held the tax to be discrimatory and unconstitutional, 
and that errors were made by judges of the Kane County tribunal, as follows: 

Violation of the fourteenth amendment to the Federal constitution, 
guaranteeing equal protection to all under State laws: that the refund 
made from the tax to those who use gasoline for other than motoring is 
a ‘‘gift’’ and in violation of article IV. of the State Constitution; that it 
mposes on motorists a double tax—the other being the license tax; that 
it discriminates as to class; that it discriminates by not taxing electrically 
iperated vehicles; that fuels stored in the State prior to August 1 went 
oax free and thus were favored; that the subject of the bill was not included 
n the title, and that the reason for the law is not to tax gasoline, but to 
pat —_ of the highways and that the title is therefore misleading and 
exclusive. 

The decision, therefore, holds that both the Federal and State con- 
stitutions are contravened by the law. The Court characterized the Act 
as “an unintelligible piece of legislation, under which State and Count 
officers entrusted with collections, are unable to define their duties throug 
reading the law."’ 

It was reported in Springfield that Governor Small will seek to pass a 
new gas bill at a further special session of the legislature which he intends 
. - in June or July for the purpose of considering Chicago traction legis- 
ation. 


Massachusetts (State of).—Additions to Savings Bank 
Legals List.—The Commissioner of Banks on March 2 
announced that he had found the following railroad bonds 
legal investments for savings banks: 


Boston Revere Beach & Lynn RR., general mtge. 6s, 1933. - 
Nashville Chattanooga & St. Louis Ry., lst mtge. ser. A 4s, 1978. 


New York State.—Znact Village Law for Temporary 
Borrowing in Anticipation of Bond Issue.—The bill extending 
to villages the privilege of borrowing temporarily in anticipa- 
tion of bond issues, referred to in V. 126, p. 747, was signed 
by Governor Smith on March 2. The text of the new law, 
amending Chapter 64 of the 1909 Laws, reads: 


Paragraph 129a. Temporary Financing.—Whenever a resolution auth- 
orizing the issuance of bonds or other obligations of a village for a permanent 
village improvement has become effective, the cost of such improvement 
may, at the option of the board of trustees be wholly or partly financed 
temporarily by the issuance of temporary notes or temporary bonds of the 
village, running not more than one year from their date. Such temporary 
notes or bonds may be renewed from time to time by extending the out- 
standing notes or bonds with the consent of the holders or by the issuance of 
simular temporary notes or bonds but no such extension or renewal shall 
run more than one year, and all renewals or extensions shall mature in not 
more than three years from the date of the temporary notes or bonds first 
issued, and such temporary notes or bonds and renewals shall be paid from 
funds available for that purpose or from the proceeds of permanent bonds. 
Interest upon such temporary notes or bonds may be borrowed upon notes 
of the village which may be authorized by the board of trustees and renewed 
from time to time and included in the nex. annua) budget. Al] such notes 
or bonds shall be general obligations of the village and shall bear interest 
at a rate not exceeding 6% per annum, and shall be authorized by resolu- 
tion of the board of trustees which shall not be subject to a permissive 
referendum, and may be negotiated at public or private sale for not less 
than par. 

In the event that any such improvement is wholly or partly temporarily 
financed and the date and maturities of the permanent bonds have been 
determined by a resolution or proposition adopted prior to the issuance of 
such temporary notes or bonds the permanent bonds may be dated as of 
such later date within the term of such temporary financing or renewal 
renewal thereof, and the amounts of the annual installments and the dates 
of maturity of such bonds may be changed as the board of trustees by 
resolution shall determine, which resolution shall not be subiect to a 
permissive referendum, provided that such amended installments and 
maturities shall be within the limitations prescribed by law and provided 
that the last of such amended maturities shall be within the probable life 
of the improvement as shall be determined in such resolution changing the 
date and maturities of such bonds. 

If all or any part of the cost of an improvment is to be borne by special 
assessment, permanent bonds shall not be issued until the assessments 
have been confirmed and opportunity afforded to property owners assessed 
to pay assessments in full. 








In case the confirmation of assessments is stayed by legal action. then in 
such case the limit of .ime within which such temporary notes or temporary 
bonds shall mature shall be not more than three years from the time the 
court renders its final decision. 

Wherever there is other provision of law for temporary village financing 
of sewer or paving improvements, the village may proceed under such 
authority or under this section at the option of the board of trustees. 

Paragrapb 2. This act shall take effect immediately. 

In the “Herald-Tribune” of March 3 Edward H. Collins 
made the following comment on the new law: 

Among the several bills signed by Governor Smith at Albany yesterday, 
according to advices received here last night, was the measure amending 
the village law of the State in regard to short-term financing. 

The purpose of the newly enacted legislation is to permit villages to take 
care of the initial stage of financing permanent municipal improvements, 
carrying them along until requirements in the way of long-term financing 
can be accurately gauged and provided for. This financing is desirable, 
especially in times when the money market may be uncertain. As a matter 
of fac. it has been utilized in the past on innumerable occasions in various 
States even in the absence of enabling legislation. Some States have enacted 


laws to give the practice sanction, but up to now villages in New York hav 
not enjoyed this authority. ” rs ny 
New Jersey has recently endowed its smaller municipalities with shorte 
term financing powers, this State planning for a span of six years in such 
fiotations through a series of renewals of one-year notes. The new New 
York Law will permit renewals only up to a total period of three years. 
Generally speaking, the short-term financing amendment will be accepted 
as constructive and beneficial. Only in regard to one passage in the 
measure will possible question arise, and that is on a paragraph which sets 
forth that if any part of the financing is to be borne by special assessment 
ermanent bond issues must be held off until such time as all assessments 
ave been confirmed and an opportunity afforded property owners to meet 
their assessmen.s in full. There us a possibility in connection with this part 
of the measure that circumstances might arise under which the pathway 
for permanent financing might not be cleared before the expiration of the 
time limit on temporary borrowing and might cause some embarrassment 


tg,the community. vat i als ie Le ie 

Knapp Case Developments.—District Attorney Charles J. 
Herrick of Albany County on March 6 reported to Governor 
Smith that he was unable to find any evidence to sustain any 
of the charges of larceny, forgery and removal and falsifica- 
tion of public records against Mrs. Knapp; formerly Secretary 
of State, and that he therefore would not prosecute the 
charges. There was considerable criticism of such an ending 
of the ease, causing Governor Smith to turn the entire matter 
over to Attorney General Ottinger. The Governor expects 
the Attorney General to present the evidence against Mrs. 
Knapp to a grand jury drawn for a special trial term of the 
Supreme Court. The Attorney General has appointed 
George Z. Medatie, formerly an assistant district attorney 
to prosecute the case. 


Norway (Kingdom of) —$30,000,000 5% Gold Bonds 
Sold.—A syndicate composed of the Guaranty Co. of New 
York, D.llon, Read & Co., the First National Corp. of 
Boston, the Union Trust Co. of Pittsburgh, the Illinois 
Merchants Trust Co., Continental National Co., Union 
Trust Co., Cleveland, and the Old Colony Corp., offered 
and saps é sold on Mar. 7, $30,000,000 5% sinking fund 
external gold bonds of the Kingdom of Norway, at 97.50 and 
interest to yield over 5.15%. Dated Mar. 15 1928. Coupon 
bonds in denoms. of $1,000. Due 15 Mar. 1963. Int. payable 
Mar. 15 and Sept. i5. Principal and int. payable in New 
York at the principal office of Guaranty Trust Co. of New 
York in U.S. gold coin of or equal to the standard of weight 
and fineness existing on Mar. 15 1928, without deduction for 
or on account of any present or future taxes or duties imposed 
or levied by or within the Kingdom of Norway or by or within 
any political subdivision or taxing authority thereof; but the 
foregoing shall not be construed as exempting bonds from 
taxation when in hands of subjects or residents of the 
Kingdom of Norway otherwise subject to taxation thereon 
in Norway. Red. in whole or in part on Mar. 15 1933, or on 
any interest date thereafter, on 30 days notice, at 100% 
and accrued interest. The entire issue is to be retired by 
maturity through the operation of a cumulative sinking fund 
beginning Sept. 15 1933 and payable semi-annually accord- 
ing to the official offering circular. Further information re- 
garding this loan may be found in our ‘‘Department of 
Current Events and Discussions” on a preceding page. 


BOND PROPOSALS AND NEGOTIATIONS. 


ACADIA PARISH (P. O. Crowley), La.—BOND OFFERING.—Sealed 
bids will be received until Apr. 2, by the President of the School Board,, 
for the purchase of a $45,000 issue of 6% semi-annual school bonds. 


ACADIA PARISH ROAD DISTRICT NO. 7 (P. O. Crowley), La.— 
BOND SALE.—The $40,000 issue of road bonds offered for sale on Mar. 6— 
V. 126, p. 901—was awarded to Sutherlin, Barry & Cleaver of New Orleans 
as 5\4%% bonds at par. Dated Apr. 1 1928. ue from 1929 to 1953 incl. 
The Interstate Trust & Banking Co. of New Orleans offered 101 for 6% 
bonds. 

The other bids received were as follows: The Interstate Trust & Savings 
Bank of New Orleans offered $400 premium on 6% bonds and the Whitney 
Central Trust & Savings Bank of New Orleans offered $185 premium on 6s. 


ALLEGHENY COUNTY (P. O. Pittsburgh) Pa.—BOND SALE.— 
The following issues of 4% bonds aggregating $3,710,000 offering on Mar. 
9—V. 126, p. 1233—were awarded to Prescott, Lyon & Co. and M. M. 
Freeman & Co., jointly, at 102.179: 
$2,000 000 Series No. 33 road bonds 

1,300,000 Series No. 18 bridge bonds. 

200,000 series No. 2 work house construction bonds. 

210,000 Series No. 8 court house bonds 

Dated Mar. 1 1928. 


ASHLAND, Boyd County, Ky.—BOND SALE.—A $60,000 issue of 
incinerator bonds has been awarded at par to the city sinking fund. 


ASHEVILLE, Buncombe County, N. C.—BOND SALE.—The$500,000 
issue of water works bonds offered for sale on Mar. 1—V. 126, p. 1233— 
was awarded to the Detroit Co. and the Wm. R. Compton Co., both of 
New York and The Bankers Securities Corp. of Durham, jointly, as 44% 
bonds, for a premium of $8,150, equal to 101.63, a basis of about 4.38%. 
Denom. $1,000. Dated Mar. 1 1928 and dueon Mar. 1, as follows: $10,000, 
1933 to 1947: $15,000, 1948 to 1957 and $20,000 from 1958 to 1967, allincl. 


AUGUSTA, Bracken County, Ky.—BONDS OFFERED.—Sealed bids 
were received by D. B. Cline, City Clerk, until 8 p. m. on Mar. 9, for the 
purchase of a $30,000 issue of 5% water works bonds. Denom. $500. 
Dated Dec. 15 1927. Due as follows: $2,500, 1932; $3'500, 1937; $4,500, 
1942; $1,000 from 1943 to 1948; $1,500 from 1949 to 1957 incl. A certified 
check 7 2% of the bid, payable to W. A. Fields, City Treasurer, was 
required. 
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AURORA SCHOOL DISTRICT, Kane County, il. —BOND SALE.— 
An issue of $125,000 school bonds was awarded at public auction on Feb. 
25. ata premium of $4,250, equal to 103.40 to the W. W. Armstrong Co. of 

Aurora. 


AVALON, Pa.—BONDS VOTED.—At a special election held recently 
the electors authorized the issuance of $55,000 bonds to purchase equipment 
A newly opened school building. Voting was as follows: 379 for to 28 
against. 

BAY VILLAGE, Cuyahoga County, Ohio.—BOND SALE.—The 
$138,184. a3 special assessment sewer construction bonds offered on Jan. 
31—V. 126, p. 278—were awarded to McDonald Callahan & Co. of Cleve- 
land, at a premium of $394, equal to 100.41. Dated Feb. 1 1928. Due 

ct. 1 as follows: $4,000, 1929 to 1933, incl.; $3,000, 1934; $4,000, 1935 to 
1937, incl., and $4,184.13, 1938. 


BABYLON, Suffolk County, N. Y.—BOND SALE.—The $15,000 
5% Real Property Acquisition bonds offered on Mar. 6—V. 126, p. 1391— 
were awarded to Graham, Parsons & Co. of New York City, at et 515,@ 
bem 4 poous 4.30%. Dated Apr. 21928. Due $3,000, Apr. 2 1930 to 
19: ncl. 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN.—The 
Merrill Trust Co. of Boston, was awarded on Mar. 9, a $150,000 temporary 
loan on a 3.49% discount basis. The loan matures on Oct. 4 1928. 


BAYOU BERNARD DRAINAGE DISTRICT (P. O. Gulfport), 
Miss.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
Mar. 19, by Warren Jackson, Secretary of the Drainage District, for the 
geese | a a $300,000 issue of semi-annual drainage bonds. Int. rate not 
to exceed 6%. Dated Ma. 1 1928. in in from 1 to 26 years. <A $5,000 
certified check must accompany the bid 


BEDFORD, Lawrence County, Ind -—WARRANT SALE.—The 
$40,000 4% % warrants os on Mar. 7—V. 126, p. 1233—were awarded 
to the Fletcher Savings & Trust Co. of Indianapolis, at a premium of 
#1. .531.60, equal to 103.82, a basis of about 3.68%. Dated Feb. 28 1928. 
ue as follows: $2,000, July 1 1929: and $2,000, Jan. and July 1 1930 to 
1941 incl. The following bids were also submitted: 

Bidder— Premium. 
Ek ede naidannehd denatnssuadacntbecnndban $1,030.00 
ee TD ss o's lb ea wo Berek bie dod ie ote edie tek 0 ey ‘ay: 00 
TC DEER nds wandvewdnnde cddba ne dbannetnacnn mews 
EN Sa sintin sh wcnntionhs Sand etldlin newhuniikenk unm 


BELTON, Anderson County, S. C.—BOND SALE.—The $100,000 
issue of 4% % coupon sewerage, paving and refunding bonds offered for 
sale on Mar. 6—V. 126, p. 1391—was awarded to the Bank of Belton, the 
Farmers Bank of Belton and the South Carolina National Bank, all of 
Belton, jointly, for a premium of $1,605, equal to 101.605, a basis of about 
4.64%. Denom. $1,000. Dated Apr. 1 1928 and due on Apr. 1 1958. 
No option of prior payment. 


BENTON COUNTY (P. O. Ashland) Miss.—BONDS VOTED.—At a 
special election held in Mar. 6, the voters approved the issuance of $75,000 
in road bonds by a majority of over 6 to 1. The vote was 278 to 44. Itis 
stated that the new road will open up some of the best farming lands in 
Benton county and connect the farmers with 2 of the best towns in north 
pee ee where competition for their produce will be keen and the 2 
roads will mean much to the central of Bentyn county. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—RPOND OFFERING .— 
Sealed bids will be received by Loren Snyder, Clerk Board of County Road 
Commissioners, unti] 10:30 a. m. Mar. 15, for the purchase of the following 
issues of special assessment road bonds aggregating $146,000: 
$45,200 District No. 88 bonds. 

82000 District No. 90 bonds. 
18,800 District No. 98 bonds. 

A certified check payable to the order of the County Treasurer, for $500 

is required. 


BIG hag (oot INDEPENDENT SCHOOL DISTRICT (P. O. Big 
Spring), Tex.—BOND SALE.--—The $150,000 issue of 5% semi-annual 
school sndr offered for sale on Feb. 23—V. 126, p. 1073—has been awarded 
jointly to the Mercantile Trust & Savings Bank of Dallas and Braun, 
Bosworth & Co. of Toledo for a premium of $7,626, equal to 105.05, a basis 
of about 4.65%. Due from 1940 to 1965 inclusive. 

BOYD COUNTY (P. O. Catlettsburg), Ky.—BOND OFFERING.— 
Sealed bids will be received until noon on N 4 21. by J. S. Secrest, County 
Clerk, for the purchase of an issue of $125.000 road and bridge bonds. Int. 
rate not to exceed 444%. Denom. $1,000. Dated Apr. 10,1928 and due 
$5,000, from Apr. 10 1934 to 195 58 incl. Split rate bids will be considered 
only on certain definite maturities. Prin. and int. (M. & S.) payable at the 
Kentucky Nationa! Bank in Catlettsburg. Chapman & Cutler of Chicago 
will furnish lezal approving opinion. A $2,500 certified check, payable to 
the County Treasurer. must accompany the bid. 

BOYD COUNTY (P. O. Catlettsburg), Ky.—BOND SALE.—The 
$50,000 issue of coupon road and bridge bonds offered for sale on Mar. 
7—V. 126, p. 1392—was awarded to James C. Wilson & Co. as 4%% 
bonds, for a premium of $12.35, equal to 100. 0247, 2 basis of about 4.245%. 


Denom. $1,000. Dated Mar. 1 1928. Due $2.000 from Mar. 1 1934 to 
1948, incl. The following bids were all for 4% % bonds: 
Bidder— Premium. 


Provident Savings Bank & Trust Co. of Cincinnati__........._ _- $1,105 


a te ho. Sb Gv pss wn vl gh ss io DO ele Sw don > U 1,065 
5. my EE Be ee LS eee ee eee 1,035 
r,s Ct er Sn ns ct wedantaenbadabiconacua 885 
ee nO nn a ses sisi tps mc aie teenmge ie 780 
ee, Ce ose ie mo cd mcmeccudiudlabecuakens 842 
Seasongood & Mayer of Cincinnati. .......... 22. 765 
Assel, Goetz & Moerlein of Cincinnati_--....-...-----2--------- 775 


Total assessed valuation (for State purposes). ____-------- $47,920.422.00 
Total assessment (for County purposes) = ils i Apa 33657 BRR 00 
Total assessment (for Road purposes 32°339 563.00 


Total bonded debt (excluding $125,000 bonds herein offered) - 673,000.00 
RIES i a ca eetahid~ atebap «chu eur Kexneneeedn 132'000.00 
oan ane prenemniine fund... ooo. eke wens 58'954.72 
I EI 3 vows sens dam's emt es mae es rin 50.000 


BRAZOS RIVER HARBOR NAVIGATION DISTRICT (P. O. Free- 
port), Tex.—BOND OFFERING.—Sealed bids will be received until 2 
p. m. on Apr. 3, at the Tarpon Inn in Freeport, by Edward C. Tobey, 
Chairman of the Harbor Navigation District, for the purchase of a $400, 000 
issue of 54% coupon harbor improvement bonds. Denom. $1,000 


Dated Apr. 10 1927 and due $40,000 from Apr. 10 1956 to 1965, incl. 
Prin. an int. (A. & O.) Lpayaine at the Hanover National Bank in New 
York City. Thomson, od & Hoffman of New York City will furnish 


the legal approval. 
Chairman, is requi 


BRIDGEVILLE, Allegheny County, Pa.—BOND OFFERING.—Sealed 
bids will be received by J. E. Franks, Borough Secretary, until 8 p. m. 
March 15, for the purchase of an issue of $40,000 4%% eS oT school 
bonds. Dated Feb. 1 1928. Denom. $1,000. Due Feb. 1948. A 
certified check, payable to the order of the Borough Treasurer for $1, 000, 
is required. 

BRILLIANT, Jefferson County, Ohio.—BOND SALE.—The $12, 0 
5% coupon sanitary sewer construction bonds offered on Mar. 2—V. 

p. 902—were awarded to Taylor, Wilson & Co. of Cinicinnati, at a preintum 
Pe $777, equal to 106.47, a basis of about 4.32% Dated Oct. 1 1927. 
ous = 500, Oct. 1 1929 to 1952 incl. The follow ing. isa list of other bidders: 


A certified check for 2% of the bid, payable to the 





idder— Premium. 
Genscagood i as. can en oa tata at Soak tp henson cn eek decent se av ene $757 
aie os site ween ate 0b oe ai len we «Gg bk decent eo vc eam 752 
Weil: COIN oan ancl won Raeno Sc BEG hi armies base 648 
Gh in dnn cade belts nndaikiin odduiib tiniest dat 631 
pO ES Se ee eee ae Oe 527 


pf BURLINGTON, Chittenden n County, Vt.—BOND SALE .—The Shaw- 
mut Corp. of Boston, was awarded on Mar. 1 an issue of $70,000 4% Win- 
ooski Bridge bonds at 101.37, a basis of about 3.87%. The bonds mature 
$10,000, on Mar. 1 1942 to 1948, iy Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston. he bonds are being offered to the public 
for investment priced to yield 3. Bem 

»” BURNET COUNTY ROAD DISTRICT NO. 2 (P. O. Burnet), Tex.— 
BOND ELECTION.—A special noone ye ra be held on Mar. 31, for the 
purpose of considering the proposed $35,000 issue of road bonds. Int. 
rate is not to exceed 544%. Bonds will be either serial or amortization in 
form. 








BURTON TOWNSHIP Pe 2. Burton) Shhawageee County, Mich.— 
BOND OFFERING.—Seal 1 be received by Louise Pottger, 
Township Clerk, until 8 p. vag ne A. standard time) Mar. 19, for the 
pea of an issue of $45, 600 5% ores graveling bonds. Denom. $1,000. 

ue Oct. las follows: $4,000 1937 8,000, 1938 to 1941 incl.: and $9,000, 





1942. A — check ouihe if hw order of the Townshi Treasurer, 
for 5% e bonds offered is required. Legality approved by Miller, 
Cantidad: Paddock & Stone of Deaule 

BURT TOWNSHIP UNIT SCHOOL DISTRICT (P. O. Grand 


Marais), Alger County, vise, p iaree ALE.—The $125,000 school 
bonds, offered on Feb. 21—V. 126, iave-—-aane awarded to Bumpus & 
Co. of Detroit, as 54s. Dated Saas. . 1928. Due Mar. 1 as follows: 
$2.000, 1929 to 1933, incl. $3,000, 1934 to 7: wef incl.; $4,000, 1940 to 
1944, incl.; $5,000, 1945 to 1949, incl. $6,000 1950 to 1953, incl., 
$7,000, 1954 to 1957, incl. (Price paid not given. ) 


age pats oe a pete 4, FREE SCHOOL DISTRICT NO. 1, On- 
tario = ND OFFERING.—Frank Fisk, Clerk Board of 
Education ll receive s faked bids until 4 p. m. Mar. 20, for the purchase 
of an issue of $199,000 coupon or registered school bonds, rate of interest 
to be stated in a multiple of 1-10th or \ of 3%. said rate not to exceed 
4%%. Dated Jan. 1 1928. Denom. 4: %0 . Due Jan. 1 as follows: 
$9,000, 1930; and $10.000, 1931 to 1949 ia Prin. and int. payable in 
gold at the United States Mtge. & Trust Co., New York City. A certified 
check payable to the order of George W. 


Hamlin, Treasurer, for $2,000 is 
—- Legality approved by Clay, Dillon & Vandewater of New York 
% y 


CASS COUNTY (P. O. Cassopolis) Mich.— BOND SALE.—The fol- 
lowing issues of 6% assessment district bonds aggregating $77. 850 offered on 
Mar. 5—V. 126, p. 1234-—were awarded to Ruel Arno _ C assopolis, ata 
premium of $5, 100, equal to 106.551, a basis of about 31% 
$20,700 Road No. 27 bonds. Due $2,390, May 1 1999 to ($37 incl. 

13,500 Road No. 40 bonds. Due $1,500, May 1 1929 to 1937 incl. 
12.600 Road No. 33 bonds. Due $1 ‘400, May 1 1929 to 1937 incl. 
15,300 Road No. 42 bonds. Due $1,700, May 1 1929 to 1937 incl. 

9,000 Road No. pt bonds. toed $1. 500" May 1 1929 to 1937 [ncl. 

6,750 Road No. 43 bonds. Due $750, May | 1929 to 1937 incl. 

Dated May 1 1998. 

ADD TO CASS COUNTY, MICH.—— 

Among the other bidders were: 





Bidder. Premium. 
ne IS Sad aia Wace de SbRR eS wks dwhe se eeeee $5,085 
SR LL OR be 2 ee eee arn ae 4,035 
POE SES Cl oe aiden ndenbcendhidds diWebs a didwtecdbedan cen 4,025 

CAYUGA COUNTY . O. Auburn), N. Y.—BOND SALE.—The 


Auburn Trust Co. of Auburn, was recently awarded an issue of $15,000 
highway bonds bearing int. at rateof5%. The bonds are dated Mar. 1 1928. 


CEDAR CITY, Iron County, Utah.—BOND SALE.—A $10,000 issue 
of city bonds has been purchased by the State Insurance Fund at a price 
of 99.00. (This block is part of a $60,000 issue that was sold to a bond 
house without giving the State a chance .o bid, thus giving rise to difficulties. 


CENTERVILLE SCHOOL DISTRICT, St. Clair County, Il.— 
BOND SALE.—The H. C. Speer & Sons Co. of Chicago, were recently 
awarded an issue of $42,500 school bonds, bearing int. at the rate of 5% 
and mature serially in from 1 to 15 years. The bonds were authorized at 
an election held on Feb. 20. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
two issues of 44% bonds aggregating $444,000, offered for sale on Mar. 
3—V. 126, p. 1074—were jointly awarded to H. M. Byllesby & Co. of 
Chicago and R. M. Grant & Co. of New York, for a premium of $22,338, 
equal to 105.031. a basis of about 4.18%. The issues are described as follows: 
$300,000 Twelfth and Thirteenth Wardssewer bonds. Dueon Mar.1 1958 

144,000 paving bonds. Due on Mar. 1 as follows: $14,000 in 1935 and 
$13,000 from 1936 to 1945, incl. 

Denom. $1,000. Dated Mar. 1 1928. 


CHESAPEAKE, Lawrence ~amme Ohio—BOND OFFERING.— 
Sealed bids will be received by L. E. } enson, Village Clerk. until 12 m. 
Mar. 29, for the purchase of the pa me issues of 6% coupon bonds 
agerezating $2:3,757,50: 
$16,981.50 special assessment street impt. bonds. Due $1,698.15, Sept. 1 

1928 to 1937 incl. 
6,240.00 vues? portion, street impt. bonds. Due $624, Sept. 1 1928 
to 19: incl. 
536.00 special assessment street impt. bonds. Due $53.60, Sept. 1 
1928 to 1937 incl. 

Dated Sept. 1 1927. A certified check payable to the order of the Village 

Treasurer, for 5% of the bonds offered is required. 


CHESTER COUNTY (P. O. Chester), S.C.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on March 23 by R. L. Thompson, 
Clerk of the Board of County Directors, for the purchase of an issue of 
$100,000 44%% coupon court house improv ement bonds. Denom. $1,000. 
Dated April 15 1928. Due on Jan. 15 as follows: $3,000, 1930 to 1934; 
$4.000, 1935 to 1939; $5,000, 1940 co 1944: $6,000, 1945 to 1947, all ine 
$7,009, 1948 to 1949 and $8,000, 1950. Legality of bonds and the printed 
bonds are to be furnished by the purchaser. Bids are to be based on either 
New York payment of principal and interest or payment at the office of 
the county treasurer. A $2,000 certified check, payable to the Board of 
Directors, must accompany bid. 


CHICAGO SANITARY DISTRICT, IlI.—$10,000,000 Bond Issue 
Authorized.—It is reported that a $10,000,000 414% % bonds issue to mature 
semi-annually over a period of 20 years has been authorized by the Chicago 
Sanitary District Commissioners. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.— 
The $200,000 temporary loan offered on Mar. 5—V. 126, p. 1392—was 
awarded to 8. N. Bond & Co. of Boston, on a 3. {0% discount basis. The 
loan is dated Mar. 5 1928, and matures Nov. 23 1928 

CLARKSBURG SCHOOL DISTRICT (P. O. Clarksburg) Harrison 
County, W. Va.—BOND SALE.—An issue of $138,000, 44% school 
bonds has been purchased by the Weil, Roth & Irving Co. of Cincinnati. 
Denom. $1,000. Dated Mar. 1 1928. Prin. and int. (M. & 8S.) payable at 
the Nationa! City Bank in New York. 

CLARKSDALE, Coahoma County, Miss.—BOND SALE.—An issue 
of $150,000 5% general ampeyvemans bonds has been ge ger by C. W. 
MeNear & Co. of Chicago. Den $1,000. Dated Feb. 1 1928 a due 
on Feb. 1, as follows: $3,000, 1929 1 to 1933: $6,000. 1934 to 1948 and $9,000 
1949 to 1953, all incl Frin. and int. (F. & A.) payable at the Chemical 
National Bank in New York Ci ity. 

CLAY-GENOA SCHOOL DISTRICT, Ottawa County, Ohio.— 
BOND OFFERING.—Sealed bids ag be received by Ralph Camper, Clerk 
Board of Education, until 7. ba . (eastern standard time) Mar. 16, 
for the purchase of an issue of $167,000 coupon 5% school building bonds. 
Dated Mar. 1 1928. Denom. $1,000. Due as follows: $4,000, Oct. 1 
1928; $3.000, April and $4,000, Oct. 1 1929 to 1950 incl.; and $4,000, April 
and $5,000, Oct. 11951. Prin. and int. payable at the Genoa Banking Co., 
Genoa. A certified check, payable to the order of the Clerk Board of 
Education, for $4.000, is required. Legality approved by Squire, Sanders 
& Dempsey of Cleveland. 

CLEVELAND HEIGHTS (P. O. Cleveland), Cuysheogs County, 
Ohio.—BOND SALE.—The following issues of 44% bonds aggregating: 
$591,000 offered on Mar. 3—V. 126, p. 1074—-were awarded to the Herrick 


Co. of Cleveland: 
$576,000 improvement bonds. Due Oct. 1, as follows: $57,500, 1929; 
$57. 000, 1930; $58, 900. BF $57,000, 1932: $58,000, 1933; 
000, 1934; and $58 1935 to 1938 inclusive. 
. + a bonds. Due Oct. 1, as follows: $1,500, 
1929: $2,000, $1,000, 1931; $2,000, 1932; $1,000. 1933; 
#2 c00- 1934; ‘$1. 000, 1935; $2,000, 1936; $1,000, 1937; and $2,000, 


Dated Mar. 1 1928. 

CLINTON, Custer County, Okla.—BOND OFFERING.—Sealed 
bids will be received by W.A. Shouse, City Clerk until 8 p. m. on Mar. 13, 
for the purchase of a $600.000 “we of semi-annual water works extension 
bonds. Int. rate not to exceed 4% % Dated Mar. 15 1928. Due $30,000 
from 1931 to 1950, incl. A certified « check for 2% of the bid is required. 
(Then = the bonds that were unsuccessfully offered on Jan. 10—V. 126, 


. 278 
» CLI NTON COUNTY (P. O. Plattsburg) N. Y.—BOND OFFERING.— 


Sealed bids will be received by Edward A. Laundree, Chairman Board or 
aa rina until 10 a. m. Mar. 15, for the purchase of an issue of $42,00uU 





Mar. 10 1928.] 
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5% coupon or registered highway construction bonds. Dated Mar. 1 1928. 
Denom. $1,000. Due Mar. 1, as follows: $7,000, 1937, and $5, 000, 1938 
to 1944 incl. A certified check for 5% of the bonds bid for, is required. 
Bonds will be sold at. public auction. 


COCKE COUNTY (P. O. Newport), Tenn.—BOND SALE.—A $225,- 
000 issue of 434% road bonds has been purchased by Caldwell & Co. of 
Nashville. Denom. $1,000. Dated July 15 1927 and due on July + 1947. 
Prin. and int. (J. & J.) ‘payable at the Chase National Bank in N. Y. City. 


COLOGNE ROAD DISTRICT (P. O. Point Pleasant), Miss.—BOND 

DECEIT TION roo $35,000 issue of 5B % coupon road bonds awarded 

ec. 31—V. 606—to Taylor ilson & Co. of Cincinnati, at a 

price of 102.86, Py we Dec. 1 1927 and due on Dec. 1 as follows: $1,000 

om 1928 to 1934; $2,000, 1935 to 1945, all incl. and $3,000 in 1946 ‘and 
1947. Int. payable on June & Dec. 1. Basis of about 5. 13%. 


CORPUS CHRISTI a ae SCHOOL DISTRICT (P. O. 
Corpus Christi), Tex.—_BOND SALE.—A $400,000 block of the issue of 

,000 school bonds offered on reb. 27—V. 126, p. 1074—was awarded 
to the Federal Commerce Trust Co. of St. Louis as 434% bonds, for a 
premium of $17,337.60, equal to 104.3344. 


CRAWFORD, Dawes County, Neb.—BOND SALE.—A $35,000 issue 
of oo re refunding’ bonds has been purchased by the United States Trust Co. 
of 


CRIDERSVILLE, Auglaize County, Ohio.— BOND SALE.—The 
$7; 012.54 6% special assessment im 7% wo bonds offered on Mar. 1— 
126, Dp. 074—were awarded to E. Aub & ve 39 Cincinnati, at a 
EY of $2,301, equal to 108.51 a basis of about Dated Mar. 1 
1928. Due Mar. 1 as follows: $2,712.54, 1930; oa 3 Foo, 1031 to 1939, 


= Other bidders were: 

Bid Premium. 
Prudden & MR eee Sie meet, tS Di aes Seana aeicisme $1,427.00 
DR. BORE > WOOCGR csunckosbdandedscdbnciendadwien ,700.00 

First Ne ee See ee ers yrs 2 ee 2,231.00 
 } a er re 484.25 
ome Biayton i a aa oa ap ln de ta ids ty elie ws us sn icc pinks 1,645.00 
eee eee ae 2,025.00 
—— banking hg, Wits a oc dks bs ot Go att ei ado at ehh a 1,325. 
Oo eee en 1.982.00 
 S 4 > | iL. a RetESErENp pigtpined:soHpars eT ocerngE ee 2,025. 
CUMBERLAND TOWNSHIP SCHOOL DISTRICT (P. O. Car- 


——— Greene County, Pa.—BOND OFFERING.—Sealed bids will 

be recei ived by Frank Gwynn, Secretary ,Board of Education, until 2 p. m. 
(Eastern standard time) Mar. 24, at the First National Bank of Carmichaels, 
for the purchase of an issue of $200,000 4% %, gio of 19 coupon or 
registered refunding and buildin bonds. Dated 1 1928. Denom. 

1,000. Due Oct. 1 as follows: $7,000, 1929; $s. 006, "1930; $? ad 193: 
310. 000, 1932; $11,000, 1933 and 1934; $12,000, 1935; $13.000 tt 
$14,000, 1937; sie, 600, 1938; $16,000, 1939; $17,000, 1940; $18, 000, 104) 
$19,000, 1942 and $20,0 1943. Prin. and int. payable at the First 
National Bank of eatin. A certified check for 2% of the bonds 
offered Fores. Legality to be approved by Reed, Smith, Shaw & 
SreOtoy st of Pittsburgh. 


CUSTER COUNTY SCHOOL DISTRICT NO. 129 (P. O. Anselmo) 
Neb.—BOND SALE.—A $25,000 issue of school bonds has been purchased 
by an unknown investor. (Rate and price not given). 


CUYAHOGA COUNTY e. O. Cleveland), Ohio.— BOND SALE.— 
The following issues of 44% coupon improvement bonds aggregating 
$197,064 offered on Feb. 29—V. 126, p. 902—were awarded to the Herrick 
Co.of Cleveland pte preneem of $7 Lo equal to 100.37, a basis ofabout 4.40%: 
$72,231 es ar Road No. 3,5 bonds. Due Oct. 1, as follows: 

1928; and $8, 1029 ve vo, 11936 | inclusive. 
59,803 tng No 


eee special onds. Due Oct. 1, as follows: 
jas om ge 8; $6, 000, 1929 to aestost incl.; and $7,000, 1932 to 1936 
nclu 
39,615 Rivereide Road No. 


3 County’s on bonds. Due Oct. 1, as 

follows: $4, one. 1928; $4,000, 1929 to 0038 incl.; and $5,000, 1934 
to 1936 inclusive 

Due Oct. 1, as follows: 


15,947 Cedar 7 Hill, special asst. bonds. 
1928; $1,000, 1929 and 1930; and $2, 000, 1931 to 1936 
nclus 


ive 
9,468 Cedar Point Hill special asst. bonds. Due Oct. 1, as follows: 
$1,468, 1928; and $1,000, 1929 to 1936 inclusive. 


DALHART, Dallam County, Tex.—BOND SALE.—A $58,000 issue of 
5%D refunding oe has been purchased by the United States Bond C $2; 
of Denver. Due in 40 years. 


aa 
DALLAS COUNTY (P. O. Dallas) Tex.—BOND ELECTION.—The 
vote will be taken at a special county-wide bond election on Apr. 3, for the 
proeet; of issuing $6,950,000 in county road bonds According to the 

as ‘‘News"’ of Mar. 2, the largest single item is $1. ,300,000 for the con- 
struction of the northwest highway. Other larger items are: Commerce 
street bridge and road $60,000, Corinth street viaduct $780,000, Cadiz 
street bridge and road $380, 000, Buckner Boul. $650,000, Corinth street 
viaduct south and west of Dallas $650,000, Lamar-McKinney bridge and 
road $360,000, widening and paving Scyene road $256,000. 


DAVIDSON COUNTY (P. O. Lexington) N. C.—BOND SALE.— 
The $30,000 issue of 54% % coupon, Consolidated School District No. 18 
bonds offered for sale on Mar. 5—V. 126, p. 1234—has been awarded to 
A. C. Allyn & Co. of Chicago, for a premium of $1.920, equal to 106.40, 
a basis of. about 4.88%. Denom. $1,000. Dated Feb. 1 1928, and due on 
Feb. 1, as follows: $1,000, 1931 to 1940 and $2,000, 1941 to 1950 all incl. 


DEARBORN COUNTY (P. O. Lawrencebur rg) Ind.—BOND SALE.— 
The following issues of 414% bonds aggregating $73,200 offered on Mar. 6— 
V. 126, p. 1234—-were awarded as below. 
$61,000 road bonds to the Union Trust Co. of Indianapolis, at a premium 

of $2,233, equal to 103.66. 
12,200 road bonds to the Fletcher Savings & Trust Co. of Indianapolis, at a 
premium of $444.00 equal to 105.36. 
The following is a complete list of bids submitved: Stas te. 
rice 


Bidder— $12, Ty Issue. $61,000 Issue 
Peoples National Bank $12,400.00 





Do ere re 12,603.00 63,143.70 
fletcher Savings & Trust Co 12,644.00 63,232.70 
Inland Investment Co. ---------------------- 12,629.00 63,113.00 
ee Se Bien cine ee sassccescurooceswses 12,641.00 63 ,233.00 
ee EE ee a 12,628. 63,144.00 


00 , 
Meyer, Kiser Bank 12,630.50 63,065.00 
DeKALB (P. O. Auburn) Ind.—BOND OFFERING.—Sealed bids will 
be received by Ward Jackman, County Treasurer, until 1 p. m. Mar. 18, 
for the purchase of an issue of $15,700 444% road bonds, in denoms. of 
a sg 50 and maturing $392.50, on May and Nov. 15, from 1929 to 1948 


KALB COUNTY (P. O. Auburn) Ind.—BOND OFFERING.—Sealed 
bids will be received by Ward Jackson, County Treasurer, until 1 p. m. 
Mar. 18, for the purchase of an issue of $15,700, 44% road construction 
beg The bonds mature semi-annually on May and Nov. 15, from 1929 
to 1938 inc 

DE KALB COUNTY SOUTHWEST SCHOOL DISTRICT (P. O. 
Decatur), Ga.—-INT. RATE.—The $65,000 issue of school bonds pur- 
chased by the Robinson-Humphrey Co. of Atlanta.—V. 126, p. 1392—ata 
price of 102.769, bears interest at 44%. 


DE QUINCY, Calcasieu Parish, La.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. on Apr. 10, by M. M. Smith, Town 
Clerk, for the heme of a $60,000 issue of paving bonds. Int. rate not to 
exceed 6 enom. $1,000. Dated Apr. 1 1928 and due on Apr. 1 1968. 
Prin. Aa * semi- annual int. payable at the chase National Pe in New 
York City. A $1,200 certified check must accompany the b 


DUDLEY TOWNSHIP, Henry County, Ind.—BOND a ERING.— 
Sealed bids will be received 5 D. R. Ellabarger, Township Trustee, until 
10:30 a. m. Mar. 15, at the Peoples Bank of Straughn, Straughn, for the 

urchase of an issue of $40,000 44% % coupon school building bonds. Dated 
b 15 1928. Denom. $ . Due as follows: 2,000, July 15 1929; $1,000, 
Jan. and July 15 1930 to 1933 incl.; $1,500, Jan. and Ju y 15.1934 to 1941 
inc 2,000, Jan. and July 15 1942 and $2,000, Jan. 15 1943. A certified 


pn to the order of the Township Trustee, for $500 is required. 


DULUTH, Saint Louis County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Mar. 19, by A. H. Davenport, City 





Clerk, for the purchase of a $900,000 issue of one coupon y? Ay 


water and light refund bonds. Denom. ae Dated A 1 one 
and due $45,000 yearly from Apr. 1 1929 to 1048, incl. The le will 


furnish the bond forms, no allowances will be made for any bidder who 
prefers to furnish bond forms at his own expense. Prin. and int. we & O.) 
payable in gold at the American Exchange Irving Trust Co. of New York 
City. Chapman & Cutler of Chicago will a S gtty the legality of the issue, 
A certified check, payable to the City for 2% par of the bonds, is required, 
Financial Statement—4ar. 1 1928. 
Actual true value of property—real, $155,644,634; personal 
$59,045,608; money and credits, $51,755,114; total________ $266, 445,356 
Assessed value of property—real, $61, 888. 506; ‘personal, $20, 
084,321; money and credits, $51,755,1 total $133, 727,941 
Tax rate, 1927—state, $7.65; county, RL 48; school, $33.214: 
UR OA a eee ee ee eee eee 79.40 
The rate of ~ gy and credits is $3 per thousand divided as follows: 
State, 1-6; county, 1-6; city, 1-3; school, 1-3 
Bonded debt—General, $4,519,000; special assessment bonds, 


714,000; water and light, $3,360,000; total outstanding debt, $8,593,000 
Less deductions allowed—S Special assessment, $714,000; water 
and light department debt, $3,360, 000; sinking fund, $3,602; 

total, $4,077,602; net indebtedness_______..__.._..___- 4,515,398 

Actual investment in water and light plants 0 bas to an et fel WS 7,864,826 


Incorporated as a City, Mast 1887. Population, 1920, U. 8. Census 


98,917; 1928, estimated, 123 


DUMONT SCHOOL DISTRICT, Bergen County, N. J.—BOND 
SALE.—The two ~?: of school bonds aggregating $ 55, 000 offered on 
March 8—V. 126, p. 1234—were awarded to B. Van Ingen & Co. of 
Ba REO es SR ORS LD wl Neos bal es 

as follows: 000, nc ’ ’ 
1949, incl., and $15,000, 1950 to 1967, incl. woe Se 


EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. Oakland 
Calif.—BOND OFFERING.—Sealed bids will be received by John 
Kimball, Secretary of the Board of Directors, for the purchase of a $3,000, 
000 issue of water ~~. Bids will be received until 1 5:30 p.m. on "Mar 
16, and will be opened at 7.30 p.m. Denom. $1,000. Due $75,000 an 
nually from 1935 to 1974, incl. ae certified check for 1% must accompany bid 


EAST NORRISTOWN TOWNSHIP ty DISTRICT (P. O. 
Norristown) Mont — County, Pa.—BOND SALE.—The $45,000 
4%% coupon school bonds offered on Mar. 5—V. 126, p. 1393—were 
awarded s the ot at Se Trust 3 at 104.139, a basis of about 
3.95%. Dated April 1 1928. Due $15,000, April in each of the years 
hg TR hs 1948 and 1988. The following bids were also submitted: 


yg ER a PENNE Tear tr RANE ee 103747 
= e RE EE 6 as och deudeunedednundveddudnéeiusebasad 103.772 
I EEE eh ban dad mantaAdhnnknknabinaws been knee 3.30 
Ne Rite SCHOOL DISTRICT NO. 46, Du Page County, IIl.— 
BOND SALE.—The Harris Trust & Savings Bank of Chicago, was recent 


awarded an issue of $150,000 4% coupon school bonds. Dated Feb. 1 
1928. Denoms. ,000. Due uly 1 as follows: $5,000, 1937; $10,000, 
1938; and $15,000, 1939 to 1947, incl. Prin. and int. (J. & J. ) payable at 
=~ illinois Merchants fran Co 2 ce ns bonds are now pee 
offer: y the successfu er at prices ranging from 100.78 to 
yielding investor about 3.90%. . “ , ~— 
Financial Statement (As Officially Reported) . 
Aaweesed walussion TOP GHMBTIOE > < <ooo cc cecenecccccccccecccs $11,652,195 
Total debt (this issue mT ppb imiéddsccocusubhasebdas 326,800 
Population, estimated, 13,000 


EL PASO- HUDSPETH COUNTIES ROAD DISTRICT (P. 
Paso), Tex.—BOND SALE. 7 te $250,000 issue of 4% 
offered for sale on Feb. 21—V 


Oo. El 

% road bonds 

. 903 and 1074—has been awarded 

5 the El Paso National Bank of er aso for a premium of $1,550, equal 
100.62. Denom. $1,000. Dated Feb. 10 1928. 


ot COA Lorain County, Ohio. —-BOND SALE.—The $200,000 water 
works construction bonds of! ered on Mar. 2—V. 126, p. 749—were awarded 
to Stranahan, ——— & Oatis, Inc., of Toledo, as 4% Ss, at a premium of 
$1,560. equal to 100.78, a basis of about 4. 16%. Dated April 1 1928. 
Due $8,000, Oct. 1 1929 to 1953, incl. 


ERIE SCHOOL DISTRICT, Erie County, Pa.—BOND OFFERING.— 
Sealed bids will be received by Rk. 8 Scobell, Secretary and Business Mgr., 

until 11.30 a. m. (standard time) yi 2. 
$275,000 4%, series of 1928, school bonds. 


EUGENE, Lane County, Ore.—BOND OFFERING.—Sealed bids will 
be received until 5 p. m. on Mar. 19, by George A. Gilmore, City Re- 
corder, for the purchase of an issue of $120, 000 improvement bonds 


EVERETT, Snohomish County, Wash.—BOND SALE.—An issue of 
$150,000 city ‘hall bonds has been purchased at par by State of Washington. 
Due and payable from 1930 to 1948 incl. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—The National 
City Co. of New "York, was awarded on Mar. 9, an issue of $100, “~ c% 
coupon Fall River sewer bonds at 103.588, a basis of about 3. 66%. Dated 
Dec. 1 1927. Denom. $1,000. Due Dec. 1 as follows: $4, 006; 1928 to 
1947, incl., and $2,000, 1948 to 1957, incl. Prin. and int. (J. & D.) pay- 
able at the First National Bank, Boston. Legality approved by Ropes, 
Gray, Boyden & Perkins of Boston. 


FLINT SCHOOL DISTRICT, Genesee County, Mich.—BIDS.— 
The $980,000 414 % school bonds awarded to the William R. Compton Co. 
at 101.06, a basis of about 4.11%—V. 126, p. 1393—are being reoffered for 
investment priced to yield from 3.75% to 4% according to maturities. 
The following bids were also submitted: 

Bidder— Price 
Watling, Lerchen & Hayes, Bankers Co., Guaranty Co___-..--_- 101.063 
Detroit Trust Co., Ames, Emerich & Co., Bank of Detroit, First 

National Co. of Detroit, Security Trust Co_............ 2. _- 100.88 
Continental National Co., Halsey, Stuart & Ce., Northern Trust Co.100.829 
Howe, Snow & Co., Stone, Webster & Blodgett .709 
Stranahan, Harris & Oatis, Guardian-Detroit Co., Illinois Merchants 

TUNG OO. oc ec cece cd co ccesenessssasecsscossesenencescesese 


FORDSON, Wayne County, Mich.—PRICE PAID—MATURITY.— 
The price paid for the $720, (0 school bonds awarded on Feb. 8 to the 
Guardian Trust Co. of Detroit, as 44s in—V. 126, p. 1075—was par. 
The bonds mature $24,000, Feb. 15 1929 to 1957, incl. 


FORT SMITH, Sebastian County, Ark.—BOND SALE.—The three 
issue of a bonds, aggregating $409,000, offered for sale on Mar. 2— 
V 126, 1075—was awarded jointly to the Mississ ippi Valley Trust Co. 
of St. Rade and the Prescott, Wright Snider Co. of Kansas City (Mo.) 
on a bid of 105.06, a basis of about 4.34%. The issues are described 
as follows: 
$275,000 poring bonds. Due on Feb. 1 as fellows: 215, 000, 1932 to 1934; 

000, 1935 to 1942, and $30,000 in 194: 
84,000 sewer bonds. Due on Feb. 1 as follows: 35. 000, 1932 and 1933; 
$6,000, 1934 to 1939; $7,000, 1940 to 1942: $8,000 in 1943 and 
$9,000 in 1944. 

50,000 parks and playground bane. Due $5,000 from 1932 to 1941, incl. 

Denom. $1,000. Dated Feb. 1 1928. Int. payable on Feb. & Aug. a 
Approving opinion of some reputable bond attorney will be furnished by 


for the purchase of an issue of 





100.663 





Cit Delivery on or about April 1. 

Phe following is a complete list of the other bids and bidders: 

Bidders— Price Bid. 
ee OT TS Ee a 2 er ee a 00.40 
Southern Security Co., J.B. Van Inglen & Co., jointly.......---- 102.95 
at, eS OE OOO. Si ew dcnccces een we tcbebadewacs cdc eccescd 101.25 
DE Te EA, . no ck een An oe anda Sebtab ue woo man newa ee 100.75 
er EON BG SS CoS... aie dona chs whoa Pew el sawed deweeus 100.50 
oO RE, Re PIS a ere ee ee ee 105.05 
a Oo SE LE Se AE eae eee ny a DPR A ee ee 102.60 


Federal Commercial Trust Co., American Southern Trust Co., Mer- 
cantile Planters Trust & Investment Co., City National Bank, — 


First National Bank & Merchants National Bank.-__-.....------- 03.30 
ye «STN ee err ee are re 103.30 
Branch-Middlekauff & Co., Ames Emerich, jointly........--.-.---- 102.75 
TE rn Gir I So as mic oh Sarin punt Ghee noe nw a a 104.30 
Nee ee aah ate nhebeneknmanenwil 104.90 
I a ee as cin nnen ae ena amh se a 2 oe amie whe 103.75 
Fidelity a adh pena anwasaba han eG mae 103. 
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FRANKLIN, Simpson County, Ky.—BOND SALE.—A $45,000 issue 
of street bonds has been purchased at par by the Simpson County Bank 
of Franklin. 

PREBLE COUNTY 
Sealed bids will be received b 


(P,. O. Eaton), Ohio.—BOND OFFERING.— 
H. T. Aker, Clerk Board of County Com- 
missioners, until 12 m. March 19, for the purchase of an issue of $6,300 
5% % highway improvement bonds. Dated March 1 1928. Due as follows: 
$800 March 1 1929; $500 Sept. 1 1929, and $500 March and Sept. 1 1930 
to 1934, incl. A certified check payable to the order of the Board of County 
Commissioners, for 3% of the bonds offered is required. 


FUGIT TOWNSHIP SCHOOL DISTRICT (P. O. Clarksburg) 
Decatur County, Ind.—BOND OFFERING .—Sealed bids will be received 
by Carlos C. Hite, School Trustee, until 1. p.m. Mar. 15, for the —— 
of an issue of $40 000 5% coupon school bonds. Dated Jan. 3 1928. Denoms. 

500. Due as follows: $1,500, July 3 1929; $1,500, Jan. and $1,,000, July 
3 1930 to 1937 incl.; $1,500, Jan. and July 3 1938 to 1942 incl., and $1,500, 
Jan. and $2,000, July 3 1943. Prin. and int. payable at the Ciarksburg 
State Bank, Clarksburg. 


FULLERTON UNION HIGH SCHOOL DISTRICT (P. O. Santa 
Ana), Calif.—BOND ELECTION.—The proposal to issue $600,000 in 
bonds for school purposes will be passed upon by the voters at a special 
election to be held on April 1. 

GARNETT, Anderson County, Kan.—PRICE PAID—PURCHASER. 
—The $30,000 issue of 4% water supply bonds that was recently awarded— 
V. 126, p. 1393—brought a price of par and was sold to the sinking fund. 


GLANDORF, Putnam County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. Apr. 3, at the Town Hall, for the purchase 
of an issue of $15,000 bonds the proceeds of which is to be used for street 
improvement purposes. The issue was approved by a decisive majority 
at an election held in November. 

GLOVERSVILLE, Fulton County, N. Y.—BOND SALE.—The $44,- 
000 4% % registered street improvement bonds offered on Mar. 2—V. 126, 
p. 1235—were awarded to the City National Bank of Gloversville, at a 
premium of $325, equal to 100.738, a basis of about 4.16%. Dated Mar. 





15 1928. Due Mar. 15 as follows: $14,000, 1929; $12,000, 1930; $7,000, 
1931: $6,000, 1932, and $5,000, 1933. The following bids were also received: 

Bidder— Rate Bid. 
BE ee 
Ds Wee Wt GIO cade ecke sdebdeesiadnkenssaesbab bone ae a 100.72: 


PEE OF Skin cise nad Sa wc obese bbb esbnenasssucudsncnenne 


GRAND ISLAND, Hill County, Neb.—BOND SALE.—A $300,000 
issue of 4% refunding drainage bonds has recently been purchased by 
Ware, Hall & Co., the Peters Trust Co. and the First Trust Co., all of 
Omaha, jointly, for a discount of $2,760, equal to 99.08, a basis of about 
4.01%. Dated Mar. 1 1928. Dueon Mar. 1 1948, and optional after 1933. 


GRAYSON COUNTY (P. O. Leitchfield), Ky.—BOND SALE.— 
An issue of $100,000 4% % road and bridge bonds has been purchased by 
the Weil, Roth & Irving Co. of Cincinnati. Denom. $1,000. Dated 
Apr. 1 1927. Prin. and int. (A. & O.) payable at the Bank of America 
in New York City. 


GREENPORT COMMON SCHOOL DISTRICT NO. 1 (P. O. Hudson) 
Columbia County, N. Y.—BOND SALE.—The $80,000 school bonds 
offered on Mar. 1—V. 126, p. 1235—-were awarded to Sherwood & Merri- 
field, Inc., of New York woe € as 4.20s, at 100.11, a basis of about 4.18%. 
Dated Mar. 1 1928. Due Mar. 1 as follows: $2,000, 1929, and $3, " 
1930 to 1955, incl. The bonds are now being offered for investment as 
follows: 1929 to 1938 maturities priced to yield 4%, and 1939 to 1955 matu- 
rities priced to yield 4.05%. The following bids were also received: 


Bidder— Int. Rate. Rate Bid. 
lk RS be 4.20% 100.07 
Te he sa ad vk abn td cain tac a a ei eh an rei 4.20% 100.05 
Cea cand ss ee bese betaahineunnee 4.25% 100.068 
a ere ee er rT 4.25% 100.0299 
re er ey eer 4.30% 100.26 


GROOM, Carson County, Tex.—BOND OFFERING.—Sealed bids will 
be received until May 2, by the Mayor, for the purchase of a $35,000 issue 


of 6% semi-annual water works bonds. Dated Mar. 1 1928. Due in 
from 8 to 40 years. 
These bonds carried at the Feb. 27 election by a count of 97 ‘‘for’’ and 


20 ‘‘against.’’ 

HADDONFIELD SCHOOL DISTRICT, Camden County, N. J.— 
BOND OFFERING.—Sealed bids will be received by Bertha M. Wilson, 
District Clerk, until 8 p. m. Mar. 15, for the purchase of an issue of 4%, 
4%% and 4%% school bonds, no more bonds to be awarded than will 

roduce a premium of $1.000 over $43,500. Dated Mar. 151928. Denom. 

1,000 and $500. Due Mar. 15 as follows: $1,000, 1929 to 1961, incl., 
and $1,500, 1962 to 1968, incl. A certified check for 2% of the bonds 
bid for is required. 

HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN .—The $200,000 temporary loan offered on Mar. 7—V. 126, p. 1393 
—was awarded to the Commercial Trnst Co. of Springfield, on a 3.695% 
discount basis. ‘The loan matures on Nov. 7 1928. 


HARBOR BEACH, Huron County, Mich.—PURCHASER.—PRICE 
PAID.—The purchaser of the $25,000 5% community house bonds awarded 
in—V. 126, p. 1393—-was the Huron County State Bank of Harbor Beach. 
The bonds were sold at a premium of $333.65, equal to 101.334, a basis of 
about 4.82%. Dated Nov. 1 1927. Due $1,000, Nov. 1 1928 to 1952 incl. 


HARLAN COUNTY (P. O. Harlan),Ky.—BOND OFFERING.—Sealed 
bids will be received by M. G. Smith, County Clerk, until 11 a. m. on 
Mar. 10 (to-day) for the purchase of an issue of $175,000 4%.414%,4%% 
and 4% % road and bridge bonds. Denom. $1,000. Dated Mar. 1 1928 
and due on Mar. 1 as follows: $5,000 from 1935 to 1940; $10,000, 1947 to 
1949; $30,000, 1953 and 1954, and $25,000 in 1956. Prin. andint. (M. & 8.) 
a at the Chase National Bank in New York City. Peck, Shaffer & 
Williams of Cincinnati will approve legality. A $2,500 certified check, 
payable to the County Treasurer, is required. 


HAVERHILL, Essex County, Mass.—LOAN OFFERING.—Sealed 
bids will be received by Arthur T. Jacobs, City Treasurer, until 11 a. m. 
Mar. 10, for the purchase on a discount basis of a $200,000 temporary loan. 
Dated Mar. 13 1928. Denom.to suit purchaser. Due $75,000, Sept. 13 
1928 and $125,000, Sept. 27 1928. The notes are payable at the First 
National Bank of Boston. Legality approved by Ropes, Gray, Boyden & 
Perkins of Boston. 


HAWTHORNE SCHOOL DISTRICT, Passaic County, N. J.—BOND 
OFFERING.—Sealed bids will be received by Adrian E. Patmos, District 
Clerk, until 8 p. m. Mar. 20 for the purchase of an issue of 414 % coupon or 
registered school bonds not to exceed $161,000 no more bonds to be awarded 
than will produce a premium of $1,000 over $161,000. Dated Feb. 1 1928. 
Denoms. $1,000. Due Feb. 1 as follows: $5,000, 1929 to 1942 incl.; 
and $7,000, 1943 to 1955incl. Prin. andint. payable in gold at the People’s 
Bank of Hawthorne, Hawthorne. The U. S. Mtge. & Trust Co., New 
York, will supervise the preparation of the bonds and will certify as to their 
genuineness. A certified check payable to the order of the Board of Educa- 
tion, for 2% of the bonds bid for is required. Legality to be approved by 
Hawkins, Delafield & Longfellow of New York City. 

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 12 (P. O. 
Lynbrook) Nassau County, N. Y.—BOND SALE.—The $53,000 coupon 
or registered school bonds offered on Mar. 7—V. 126, p. 1393—were 
awarded to Graham, Parsons & Co. of New York City, as 4.20s, at 100.527, 
a basis of about 4.14%. Dated Mar. 15 1928. Due Nov. 1 as follows: 
$1,000, 1928 to 1933 incl.; $2,000, 1934 and 1935; $3,000, 1936 to 1944 incl., 
and $4,000, 1945 to 1948 incl. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 20 (P. O. 
Lynbrook), Nassau County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by John C. Rankin, Clerk Board of Education, until 8 p. m. 
March 20 for the purchase of an issue of $418,000 school bonds, rate of 
interest not to exceed 6%. Dated April 2 1928. Denom. $1,000. Due 
Jan. 1 as follows: $20,000, 1929 to 1933 incl.; $15,000, 1934 to 1953 incl., 
and $18,000, 1954. Prin. and int. payable at the Nassau Bank, Lynbrook, 
or at the Seaboard National Bank, New York City. A certified check for 
10% of the bonds offered is required. 


HIGHLAND PARK, Lake County, IIl.—BOND SALE.—H. C. Speer 
& Sons Co. of Chicago were awarded on Feb. 15 an issue of $60,000 coupon 
eneral corporate bonds bearing interest at the rate of 444% at 100.50. 
he bonds are dated Dec. 1 1926, are in denoms. of 
Interest payable June 1 and Dec. 





serially on Dec. 1. 





$1,000 and mature | 


HOLLONVILLE SCHOOL DISTRICT (P. O. Hollonville), Pike 
County, Ga.—BOND SALE.—A $7,000 issue of 6% school bonds has 
recently been purchased by the Citizens & Southern Co. of Atlanta. Denom. 
$500. Dated Jan. 1 1928 and due $500 every even year from Jan. 1 1930 
to 1956 incl. Prin. and int. (J. & J. 1) payable at the Mational Bank of 
Commerce in New York City. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.—The 
Shawmut Corp. of Boston was awarded on Mar. 7 a $700,000 temporary 
loan on a 3.64% discount basis. Theloan matures in eight months. Other 


bidders were 
Discount Basis. 





Bidder— 
es en Ge Ge BE gd dew de camansnnwddtnnassimeadal 3.68 
Ne a PN seit dein ce oxi ath al indie eoceabshid dodging te tin aia abana 3.745% 


HOWARD CITY, Montcalm County, Mich.—BOND OFFERING.— 
Sealed bids will be received by George V. Messenger, Village Clerk, until 
7:30 p. m. March 19 for the purchase of an issue of $10,500 54% coupon 
street paving bonds. Dated May 1 1928. Denom. $500. Due $1,500, 
May 1 1929 to 1935 incl. A certified check for $500 is required. 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.—NOTE SALE.—Two 
issues of 6% notes aggregating $100,000 have been purchased by Sutherlin, 
Barry & Cleaver of New Orleans. The notes are divided as follows: $50,000 
general school fund and $50,000 general county fund tax anticipation notes. 
Denom. $1,000. Dated Jan. 2 1928 and due on Feb. 15 1929. Prin. and 
int. is payable at the First National Bank of Chicago. 


HUNTINGTON (P.O. Huntington), Suffolk County, N. Y.—BONDS 
OFFERED FOR INVESTMENT .—The two issues of coupon or registered 
bonds aggregating $585,000 awarded on Feb. 28 as 4s, to the Guardian 
Detroit Co., and Gibson, Leefe & Co., at 100.82, a basis of about 3.91%— 
V. 126, p. 1394—are now being offered by the successful bidders priced to 
yield 3.85% for all maturities. The bonds it is stated are a legal invest- 
ment for savings banks and trust funds in New York State, and constitute 
a direct and general obligation of the municipality. 

Financial Statement (as Officially Reported) . 
Re See I on oS we weed keds co hen bas beccunas 100,000,000 


po ACS RSE eee 39,450,075 
Total bonded debt (including this issue)____.._..._.------- ,249, 
A, CR SPT aes Ae ee Cee ane nee ness Seo 530, 
a edie intoanaa mewn 1,719,300 


Population (est. 1927), 23,000. 


HYDE COUNTY (P. O. Swanquarter), N. C.—BOND SALE CAN- 
CELLED.—The sale of the $72,000 issue of 5% semi-annual school fund- 
ng bonds scheduled for Mar. 20—V .126, p. 1394—has been cancelled. 


IDAHO, State of (P. O. Boise).—NOTE OFFERING.—Sealed bids 
will be received until Apr 5 by Byron Defenbach, State Treasurer, for the 
purchase of a $1,000,000 issue of State Treasury notes. Dated Apr. 16 
1928 and due on Apr. 16 1929. 


IGNACIO SCHOOL DISTRICT (P. O. Ignacio), La Plata County, 
Colo.—BOND DESCRIPTION .—The $2,000 issue of school bonds recently 
purchased—V. 126, p. 1075—is further described as follows: 5% coupon 
school building bonds. Denom. $1,000. Awarded to the contractor at 
par. Dated Jan. 11928. Due July 1 1928 and July 1 1929. 


IPSWICH, Essex County, Mass.—TEMPORARY LOAN .—The First 
National Bank of Boston was awarded on March 2 a $100,000 temporary 
loan on a 3.73% discount basis. F.S. Moseley & Co. of Boston offered to 
discount the loan on a 3.83% discount basis. 


JEFFERSON COUNTY (P. O. Brookville), Pa.—BOND SALE.—The 
$400,000 4% coupon court house bonds offered on March 3—V. 126, p. 
1394—-were awarded to W. H. Newbold’s Son & Co. of Philadelphia at a 
—— of $2,222, equal to 100.55, a basis of about 3.990%. Dated 

{arch 11928. Due $50,000 on March 1 in each of the years 1930 and from 
1932 to 1938 inclusive. 


JEFFERSON TOWNSHIP SCHOOL DISTRICT (P. O. Birdseye 
R. F. D.), Dubois County, Ind.—BOND OFFERING.—Sealed bids wi- 
be received by Walter Davis, Trustee, until 10 a. m. Mar. 22, at the offic 
of E. C. Gullion, 307 Farmers State Bank Bldg., Lebanon, for the purchas 
of an issue of $6,500 444% school bonds. Denoms. $500 and $550. Du 
as follows: $500 July 1 1929; $500, Jan. 1 1930; $550, July 1 1930; $550 
Jan. and July 1 1931 to 1934 incl.; and $550 Jan. 30 1935. Prin. and int 
payable at the Boone County State Bank, Lebanon. A certified check 
payable to the order of the above mentioned trustee, for $100, is required. 


JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.—BOND 
OFFERING.—Sealed bids will be received by Wilbert C. Wehn, Secretary 
Board of Schoo] Directors, until 7:45 p. m. March 19 for the purchase of 
an issue of $250,000 4% coupon or registered school bonds. Dated March 1 
1928. Denom. $1,000. Due March 1 as follows: $8,000, 1929 to 1948 
incl., and $9,000, 1949 to 195Sincl. A certified check, payable to the order 
of the Treasurer of the School District for $5,000, is required. Legality 
approved by Townsend, Elliott & Munson of Philadelphia. 


KALISPELL, Flathead County, Mont.—ADDITIONAL INFORMA- 
TION .—We are now informed by C. E. Trekell, City Clerk, that public 
auction may be resorted to in the sale of the $110,000 issue of not to exceed 
5% refunding water bonds on Mar. 26—V. 126, p. 1394. The bonds are 
defined in the offering notice as follows: Such bonds shall be payable 
on the amortization plan as defined in Chapter 38 of the Session Laws of 
1923, if such bonds in this form can be sold and disposed of at a reasonable 
rate of interest. and said amortization bonds are to be redeemable at any 
time at the option of the said City of Kalispell, otherwise serial bonds will 
be issued. Amortization bonds will be the first cheice of the City Council 
in considering bids. In case serial bonds are issued, such bonds shall be 
numbered from 1 to 110 incl., and be of the denomination of $1,000 
each and shall mature as follows: On July 1 1929, for bonds numbered 1 
to 5incl., and five bonds each year thereafter until Jul y 1 1943 incl.; thence- 
forth, the said bonds shall mature at the rate of seven per year until July 1 
1948. Allofsaid bonds shall carry the option of payment six months before 
the maturity thereof. A $5,000 certified check must accompany the bid 


KAUFMAN COUNTY ROAD DISTRICT NO. 2 (P. O. Kaufman,) 
Tex.—BOND SALE.—A $40,000 issue of 5°% road bonds has recently 
been purchased by Evans & Cravans of Dallas for a premium of $851, 
equal to 102.127. 


KING COUNTY SCHOOL DISTRICT NO. 1(P. O. Seattle), Wash.— 
BOND SALE.—The $800.000 issue of coupon school bonds offered for sale 
on March 2—V. 126, p. 904—was awarded to the State of Washington at 
par for 4% bonds. Denom. $1,000. Dated April 1 1928. Due in from 
2 to 25 years. 

_ KNOXVILLE, Knox County, Tenn.—NOTE SALE.—A $300,000 
issue of revenue anticipation notes has recently been purchased by the 
First National Bank of New York as 3.95s for a $22 premium, equal to 
100.007, a basis of about 3.94%. Dated March 1 1928. Dueon Sept. 1 1928. 


LADY LAKE SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
Leesburg), Fla.—BOND SALE.—The $75,000 issue of 6% road and 
bridge bonds offered for sale on Feb. 28—V. 126, p. 904—was finally 
awarded on Mar. 2 to the Manley Construction Co. of Leesburg, at a price 
of 97.00, a basis of about 6.32%. Denom. $1,000. Dated Aug. 1 1927 
and due on Aug. 1 as follows: $2,000, 1928 to 1956 and $17,000 in 1957® 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 2, Macomb County, 
Mich.— BOND SALE.—The $25,000 school bonds offered on Feb. 23— 
V. 126, p. 904—-were awarded to the Detroit Trust Co. of Detroit, as 44s, 
at 103.428, a basis of about 4.26%. Dated Sept. 11927. Due Sept. 1. 
as follows: $1,000, 1945 to 1947 incl.; $2,000, 1948 to 1953 incl.; and $3,000 
1954 to 1956 incl. The following bids were also submitted: 














Bidder— Rate Bid. 
ae I RE eh a ete a el lo Sis bs ne SN 102.828 
EE I Ee ee es Tn er ee ee 101.60 
en ne oe ee A 101.51 


LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—The fol- 
lowing issues of bonds aggregating $585,000 offered on March 3—V. 126, 
D. 1236—were awarded to McDonald, Callahan & Co. of Cleveland: + i 
$125,000 444% park bonds. Due Oct. 1 as follows: $4,000, 1929 to 1933. 

incl., and $5,000, 1934 to 1954, incl. 
125,000 5% city portion paving bonds. Due Oct. 1 as follows: $12,000, 
1929 to 1933, incl., and $13,000, 1934 to 1938, incl. er! 
100,000 444% grade crossing elimination bonds. Due Oct. 1 as’follows: 
$3,000, 1929 to 1948, incl., and $4,000, 1949 to 1958, incl . 
100,000 £73,% street opening bonds. Due $4,000, Oct. 1 1929 to 1953, 
nel. 
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60,000 44% % city portion, sewer bonds. Due Oct. 1 as follows: $2,000, 
1929 to 1943, incl., and $3,000, 1944 to 1953, incl. 

40,000 444% city portion, water bonds. Due Oct. 1 as follows: $1,000, 
1929 to 1938, incl., and $2,000, 1939 to 1953, incl. 

25,000 5% park bonds. Due Oct. 1 as follows: $1,000, 1929; and $2,000, 
1930 to 1941, incl. 

10,000 5% fire department bonds. Due Oct. 1 as follows: $1,000, 
1929 to 1936, incl., and $2,000, 1937. 

Dated April 1 1928. 


LAKE OF THE WOODS COUNTY (P. O. Baudette), Minn.—BOND 
OFFERING.—Sealed bids will be received until 10 a. m. on March 15 by 
M.D. Weeks, County Auditor, for the purchase of a $95,000 issue of drain- 
age +5: Int. rate not to exceed 5%. Denom. $1,000. Date 

ar » 

Due on Mar. 1 as follows: $9,000 from 1933 to 1942, incl., and $5,000 
in 1943. Prin. and int. payable at point suitable to the purchaser. 
certified check for 3% must accompany the bid. 


LA SALLE COUNTY (P. O. Cotulla), Tex.— WARRANT SALE.—A 
$60,000 issue of 6% semi-annual warrants has recently been purchased by 
A ————e Co. of Wichita. Warrants are due serially in from 

25 years. 


LESLIE SCHOOL DISTRICT NO. 1, Ingham County, Mich.— 
BOND OFFERING .—Sealed bids will be received by J. R. Boggedy, Secre- 
tary Board of Education, until 3 p. m. Mar. 20, for the purchase of an 
issue of $85,000 414 % coupon school bonds. Dat Apr. 11928. Denoms. 
BT O00. Prin. and int. payable at a place designated by the successful 

er. 


LIVE OAK, Suwanee County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Apr. 2, by E. S. Conner, Bond Trustee, 
for the purchase of a $7,000 issue of 5% improvement bonds, issue of 1926, 
2d series. Denom. $1,000. Dated July 1 1926 and due on July 1 1956. 
Int. payable on Jan. & July 1. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—James A. 
Trowbridge of New York, was awarded on Mar. 7, an issue of $15,112.18 
5% Beattle Ave. paving bonds at 102.713, a basis of about 4.36%. Dated 
Mar. 71928. Due Mar. 7, as follows: $1,679.14 1929 to 1936 incl.; and $1,- 
679.13, 1937. Prin. and int. payable at the office of the City Treasurer. 


LOCKWOOD, Dade County, Mo.—BOND SALE.—The $55,000 issue 
of 444% semi-annual water works bonds offered for sale on Mar. 1— 
V. 126, p. 905—was awarded to the Mercantile Trust Co. of St. Louis at a 
price of 101.432, a basis of about 4.36%. Dated May 1 1928. Due in 
from 5 to 20 years. 


LOGAN COUNTY (P. O. Logan), lowa.—BOND SALE.—A $300,000 
issue of 444% primary road bonds has ben purchased by Geo. M. Bechtel 
& Co. of Davenport for a premium of $2,655, equal to 100.831, a basis 
of about 4.17%. Due in 1942. (This report corrects that given in 
V. 126, p. 1394.) 


LYFORD INDEPENDENT SCHOOL DISTRICT (P. O. Lyford), 
Willacy County, Tex.—BOND SALE.—The $60,000 issue of 5% coupon 
school bonds offered for sale on Feb. 28—V. 126, p. 1076—has been awarded 
to Kauffman, Smith & Co., Inc., of St. Louis for a $900 premium, equal to 
101.50. The second highest premium was $890, offered by Fred Emert & 
Co. of St. Louis. There were four other bids. ; 


MANILA SPECIAL SCHOOL DISTRICT (P. O. Manila), yey 
County, k.—BOND SALE.—A $22,090 issue of 5% school bonds has 
been purchased by M. W. Elkins & Co. of Little Rock. 


MARBLEHEAD, Essex County, Mass.—BOND SALE.—Arthur Perry 
& Co. of Boston were awarded on Mar. 9 an issue of $95,000 3%4 % sewer 
bonds at 102.07. The bonds are dated Mar. 1 1928 and mature serially 
from 1929 to 1958 inclusive. 


MARCELLUS, Cass County, Mich.—BOND ELECTION.—At the 
Spring election the voters will be asked to authorize the issuance of $20,000 
bonds to retire the present outstanding bonds of the village. The issue 
if approved will bear interest at the rate of 444 % and will mature at the rate 
of $2,000 bonds per year commencing in 1930. 


MARION COUNTY UNION ROAD DISTRICT (P. O. Firmont), 
W. Va.—BOND SALE.—An issue of $134,000 road bonds has been pur- 
chased at par by the county sinking fund. 


MARLBORO BRIDGE DISTRICT (P. O. Bennettsville), Marlboro 
County, S. C.—ADDITIONAL INFORMATION.—We are informed 
by J. W. Le Grand, District Chairman, in connection with the offering 
on March 22—V. 126, p. 1395—that a certified check for 60% of the 
bonds, payable to the above Chairman, is required. 

Financial Statement. 





RES CARE COO NI ns in Se Ae cab ecadsssekinnnen $251,215 
Actual value of property (estimated)._..................---.- 12,500,000 
ees We, Ge OUROTOINE IE 6 oo oa Sk ce ww cccecesnccaus 146,000 
Sinking fund held for debt redemption_______._------------ 9,000 

‘Fota: Donded Gent outetamaing, NOb. . ... 26... sce coe eens sscce $137,000 


Population, census of 1920, 15,000; present population, 19,000. 


MARSHALLTOWN, Marengo County, Iowa.—BONDS NOT SOLD.— 
The $125,000 issue of coupon Liberty Memorial bonds offered for sale on 
Mar. 5—V. 126, p. 1236—was not sold as all bids were rejected. The 
future disposition of the bonds is undecided. 

MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
The $100,000 issue of bond anticipation notes offered for sale on March 5 
—V. 126, p. 28i—-was awarded to the Independence Trust Co. of Charlotte 
at3.80%. Denom.$10,000. Dated March 9 1928 and due on Apr. 9 1928. 


MENOMINEE, Menominee County, Mich.—BOND SALE.—The $60,- 
000 4%% reconstruction drawbridge bonds offered on Mar. 5—V. 126, 
p. 1236—were awarded to Halsey, Stuart & Co. of Chicago, at a premium 
of $480, equal to 100.80, a basis of about 4.14%. The bonds are dated 
April 1 1928 and mature $4,000, from Oct. 1 1932 to 1946, incl. 


MERIDIAN, Lauderdale County, Miss.—BOND ELECTION.—A 
special election will be held on Apr. 3, in order to vote upon the issuance of 
$440,000 in bonds. The purposes of the issues are, it is stated, as follows: 
for the establishing of a white way for the downtown district, for the pur- 
chase of a street washing machine, for the establishment and equipping 
of two additional fire stations and the extension of the water system and 
sewerage system to the newly acquired territory, taken into the city when 
the limits were extended. 

MIAMI COUNTY (P. O. Troy), Ohio.—BONDS REJECTED BY SUC- 
CESSFUL BIDDER.—The issue of $88,000 coupon special assessment road 
improvement bonds awarded on Feb. 3 as 414s to Seasongood & Mayer of 
Cincinnati, at 100.50, a basis of about 4.15%—V. 126, p. 905—has been 
rejected by the successful bidders, according to the West Milton ‘‘Record’ 
of Feb. 22. According to the purchasers the bonds were not prop- 
erly advertised. The law requires that the sale of bonds must be adver- 
tised in two newspapers of opposite politics and since that section was not 
compiled with the bonding house is refusing the bonds. 

MIDLAND INDEPENDENT SCHOOL DISTRICT (P. O. Midland,) 
Midland County, Tex.—PRE-ELECTION SALE.—An issue of $100,000 
4% % school bonds has recently been perchased by H. C. Burt & Co. of 
Houston at a price of 101.305, prior to an election to be held shortly. 


MILLE LACS COUNTY SCHOOL DISTRICT NO. 30 (P. O. Milaca), 
Minn.—BOND SALE.—A $7,000 issue of 414 % school bonds has been pur- 
chased at par by the State of Minnesota. Due in from 1 to 15 years. 


MINDEN, Kearney County, Neb.—BOND SALE.—Local banks have 
purchased a $22,337.46 issue of 44%% street improvement district No. 7 
bonds. Due on Dec. 1 as follows: $337.46 in 1928; $2,000, 1929 and 
$2,500 from 1930 to 1937, incl. 

MONROE COUNTY (P. O. Rochester), N. Y.—BOND SALE.—The 
$1,500,000 coupon park bonds offered on March 2—V. 126, p. 1076—were 
awarded to a syndicate composed of the Bancitaly Co., Redmond & Co., 
both of New York City, and Sage, Wolcott & Steele of Rochester at 100.02, 
a basis of about 3.822%, as fellows: For $625,000 maturing Feb. 1 as fol- 
lows: $425.000, 1935 to 1938 incl.: $50,000, 1939 to 1944 incl., and $75,000, 
1945 to 1947 incl., as 4s; and $875,000 bonds maturing $75,000, 1948 to 
1952 incl., and $100,000, 1953 to 1957 incl., as 3%s. 

MONTEZUMA SCHOOL DISTRICT (P. O. Montezuma) Iowa.— 
MATURITY.—The $115,000 issue of 4% coupon school building bonds 
recently purchased—V. 126, p. 1237—by Geo. M. Bechtel & Co. of Daven- 





port at a price of 100.003, is due and payable on Mar. 1, as follows: $5,000, 
1932 and 1933; $6,000, 1934 to 1938; $7,000, 1939 to 1943, and $8,000, 
1944 to 1948, allincl., giving a basis of about 3.99%. 

(This report corrects that given in V. 126, p. 1237). 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
The $30,000 5% Brookeville Pike grade crossing elimination bonds offered 
on Mar. 6—V. 126, p. 1237—were awarded to John P. Baer & Co. of Balti- 


more. at 103.302, a basis of about 4.57%. Dated Mar. 1 1928. Due 
$1,500. Mar. 1 1929 to 1948, incl. Other bidders were: 

Bidder— Rate Bid. 
Siver Sorings National Baek. o.oo «a2 cco nen anngugesecaccecsswes 100. 
Mercantile Trust & Deposit Co. and Stein Bros. & Boyce_..._____ 100.29 


MOREHOUSE PARISH MERGED SCHOOL DISTRICT NOS." 2 
AND 3 (P. O. Bastrop), La.—BOND OFFERING.—Sealed bids will be 
received by E. D. Shaw, Secretary of the District, until noon on Apr. 3, 
for the purchase of an issue of $125,000 coupon school bonds. Int. rate 
not to exceed 5%. ODenom,. $1,000. Dated Apr. 1 1928 and due on Apr. 
1 as follows: $6,000, 1929 to 1931; $7,000, 1932 and 1933; $8,000, 1934 to 
1936; $9,000, 1937 to 1939; $10,000, 1940 and 1941 and $11,000. 1942 and 
1943, all incl. Int. payable on Apr. & Oct. 1. Chapman & Cutler of 
Chicago will furnish legal approval. A certified check for 2% of the bid 
is required. 

, Financial Statement. 

School District Nos. 2 and 3 were merged June 9 1925 by authority of 
Act No. 33 of 1922. The assessed valuation of School District No. 2 and 
3 Merged, as per 1927 roll is $11,048,050. Population estimated at 8,000. 
(No available census report.). Corporation of Bastrop included within 
this district. Approximate area of district, 79,000 acres. Approximate 
miles of railroads, 30. Outstanding bonds, $223,500. 


MORGAN COUNTY (P. O. McConnelsville) Ohio—BOND SALE.— 
The $14,000 5% county bonds offered on Feb. 11—V. 126, p. 751—were 
awarded to A, E. Aub & Co. of Cincinnati, at a premium of $378, equal to 
102.70, a basis of about 4.254%. Dated Dec. 1 1927. Due $1,000, Mar. 
and Sept. 1 1929 to 1935 incl. 


MORRISTOWN, Hamblen County, Tenn.—BOND SALE.—An $80,- 
000 issue of 5% sewer bonds has been purchased by an unknown investor. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.—BOND OFFER- 
ING.—Sealed bids wiil be received by M. L. Rule, Clerk Board of County 
Commissioners, until 10 a. m. Mar. 15, for the purchase of an issue of 
$28,043.70 5% special assessment improvement bonds. Dated Apr. 1 
1928. Due as follows: $971.85, Mar. and Sept. 1 1929; and $1,450, Mar. 
and Sept. 1 1929; and $1,450, Mar. and Sept. 1 1930 to 1938 incl. A check 
aay eee Le the order of the County Treasurer, for 5% of the bonds offered 

required. 


MOUNT VERNON SCHOOL DISTRICT (P. O. Mount Vernon) 
Franklin County, Tex.—BOND SALE.—A $50,000 issue of school bonds 
has been purchased by the Geo. L. Simpson & Co. of Dallas. (Rate and 
price not given.) 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—BOND OFFERING.—Sealed bids will be received until noon 
on Apr. 2, by E. T. Stretcher, School Clerk, for the purchase of an issue of 
$1,000,000 coupon, series B school bonds. Int. rate not to exceed 6%. 
Denom. $1,000. Dated Apr. 15 1928 and due on Apr. 15, as follows: 
$55,000, 1931 to 1938 and $56,000 from 1939 to 1948, allincl. Prin. and 
semi-annual int. payable at the Oregon fiscal oguney in New York City 
or at the office of the County Treasurer. County will furnish legal opinion 
of Storey, Thorndike, Palmer & Dodge of Boston. Required bidding 
forms will be furnished by the School Clerk. A certified check for 5% 
of the bid, payable to the above clerk, is required. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN .— 
S. N. Bond & Co. of Boston. were awarded on Mar. 6, a $1,000,000 tem- 
porary loan ona 3.70% discount basis. The lean matures in 7 months. 


NEW CASTLE COUNTY (P. O. Wilmington) Del.—BOND SALE.— 
The following issues of 444% bonds aggregating $150,000 offered on Mar. 
6—V. 126, p. 1237—were awarded to Laird, Bissel & Meeds of Wilmington 
at 107.47, a basis of about 4.07%: 
$100,000 coupon or registered highway impt. bonds. Dated Dec. 1 1925. 

Due $20,000, Dec. 1 1950 to 1954 incl. 
50,000 coupon bridge impt. bonds. Dated June 1 1922. Due June 1, as 
— $15,000, 1960; $10,000, 1961; $15,000, 1962 and $10,000, 


NEW YORK (State of)—BOND SALE.—The following issues of bonds 
aggregating $22,500,000 offered on Mar. 6—V. 126, p. 906—were awarded 
to a syndicate composed of Chase Securities Corp., Hallgarten & Co., 
Ladenburg, Thalmann & Co., Empire Trust Co., National Park Bank, 
Barr Bros. & Co., Manufacturers Trust Co., A. B. Leach & Co., Salomon 
Bros. & Hutzler, Wood, Gundy & Co., A. M. Lamport & Co., the Bank of 
United States, and Dewey, Bacon & Co., at a premium of $17,977.50, 
equal to 100.0799 a net interest cost of about 3.692% as follows: 
$12,500,000 3%% State institution building bonds. Due $500,000, Mar. 1 

1929 to 1953 incl. 
7,600,000 General State improvement bonds as 4s. Due $304,000, Mar. 1 
1929 to 1953 incl. 

2,400,000 Ge.eral ea impt. bonds as 3%s. Due $48,000, Mar. 1 1929 

to 1378 incl. 

Bonds: Reofferca For Investment.—The bonds are now being offered py the 
successful syndicate for investment as follows: 

Prices to Yield (Accrued Interest to Be Added). 






3%% Bonds. 3%4% Bonds. 4% Bonds. 
1000... es 1030.. ...0-.<02e.00 % Fe 3.50% 
1930—38____. 3 55 193038... ._3.60 1930-38... __. 3°60 
1939—53- -.--3.60 1939—53-_-_-.-3.625 1939—53-....- 3.65 


1954—78__._-3.65 

The bonds it is stated are a legal investment for trust funds in New York, 
and for savings banks in New York, Mass., Conn. and other States. With 
reference to the result of the offering, Morris S. Tremaine, State Comp- 
troller said: 

‘*‘l am highly pleased not only at the price received, but also at the wide 
interest shown in the securities. The sale demonstrates to me that interest 
in New York State bongs, which bankers consider as fine a security as there 
is in the world, is steadIly increasing. I would also call attention to the fact 
that this is the first time in 19 years that the State of New York has bor- 
rowed money ata coupon rate of less than 4%. 

Morris S. Tremaine, State Comptroller, sends us the following list of 
other bids submitted for the bonds: 

Mechanics Bank of Brooklyn.—$1,000,000, 4% interest at 10014 % accrued 
interest—for the general State improvements. 

Interstate Trust Co., 59 Liberty St., N. Y. City, $2,400,000 State of New 
York general State improvements 4% bonds, maturing $48,000 annually 
March 1 1929 to 1978, inclusive, at 104.51. 

Livingston County Trust Co., Geneseo, N. Y.—$250,000 par value, State 
institutions buildings 314% bonds at 100.187. 

National City Co., N. Y. City, bid par for all but no part of $22,500,000 
State of New York serial gold bonds, to consist of $12,500,000 State insti- 
tutions buildings, 314%: $7,600,000 general State improvements, 4%: 
$2,100,000 general State improvements, 4%. 

Marine Trust Co., and Manufacturers & Traders-Peoples Trust Co., both 
of Buffalo, N. Y., bid $22,507,875 for all or none, to consist of $12,500,000 
State institutions buildings, 314%: $7,600,000 general State improvements, 
4%; $2,400,000 general State improvements, 334%. 

NORMANDY CONSOLIDATED SCHOOL DISTRICT (P. O. Nor- 
mandy) St. Louis County, Mo.—BOND SALE.—A $342,000 issue of 
414 % school bonds has recently been purchased jointly by Taussig, Day, 
Fairbank & Co., Stix & Co., Smith, Moore & Co. and the Liberty Central 
Trust Co., all of St. Louis. Denom. $1,000. Dated Mar. 1 1928 and 
due on Mar. 1, as follows: $10,000, 1929 to 1933; $15,000, 1934 to 1938 
$20,000, 1939 to 1946; $25,000 in 1947 and $32,000 in 1948. _ Prin. and int; 
(M. & 8. 1) payable at the Merchants-Laclede National Bank in St. Louis, 


NORTHAMPTON, Hampshire County, Mass.—LOAN OFFERING. 
Sealed bids will be received by Albina L. Richard, City Treasurer, until 
5 p. m. Mar. 13, for the purchase on a discount basis of a $300,000 tem- 
porary loan. Dated Mar. 25 1928. Denoms. $25,000, $10,000 and $5,000. 
Due Nov. 2 1928. Legality approved by Ropes, Gray, Boyden & Perkins 
of Boston. 

OELWEIN, Fayette County, lowa.—BOND SALE.—An $8,500 issue 
of 44% improvement bonds was purchased on Feb. 27, by George M. 
Bechtel & Co. of Davenport. It is also reported that the same firm pur- 





chased a $24,300 issue of paving bonds. 
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ONTARIO SCHOOL DISTRICT (P. O. San Pormesaine), — B ag a9 
dino County, Calif.—BOND SALE. —The $75,000 issue of 2. 
bonds offere for sale on Feb. 27—V. 126, p. 1237—was oa a6é the 
J. E. Edgerton Co. of Pocatello (Idaho) for a premium of $1, S60. a to 
102.48, a basis of about 4. 205%. Denom. $1,000. Dated Mar. 1 1928. 
Due from Mar. 1 1929 to 1948, incl. _ Prin. and semi-annual int. (M. & 8.) 
payable at the office of the County Treasurer. 


OTTAWA COUNTY (P. O. Grand Haven), Mich.—-BOND SALE.—. 
The Security Trust Co. of Detroit, was awarded on Mar. 1, an issue of 
$90,000 Assessment District Road "No. 14 bonds at a pre mium of $835, 
equal to 100.927. The bonds mature $10,000, May 1 1930 to 1938 incl. 
(Rate of interest ‘not given.) 


OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—Sealed 
bids will be received by James A. Raper, C ounty Treasurer, until 10 a. m. 
Mar. 15, for the purchase of an issue of $7,500 44% coupon road bonds. 
Dated Mz A 15 1928. Denom. $375. Due $375 May and Nov. 15 1929 
to 1938, incl. 


PAGE COUNTY (P. O. Clarinda), lowa.—BOND OFFERING.— 
Sealed bids will be received by W. N. Dewhurst, County Treasurer, until 
2 p. m. on Mar 16, for the pure hase of a $200, 000 issue of 4 YR primary 
road bonds. Denom. $1,000. Dated Apr. 11928. Due $20,000 annually 
from,May 1 1933 to 1942, inel. Optional after 5 years. Int. payable 
annually. Sealed bids will be given attention only after all —— bids are in. 
Blank bonds to be furnished by purchaser. Approving opinion of C 9 4 
man & Cutler of Chicago will be furnished. A certified check ”, 3% oO 
the bonds offered, payable to the County Treasurer, is —_— ite o 
a more detailed report than the one given in V. 126, p. 1396.) 


PALESTINE, Anderson County, Tex.—BOND SALE.—An issue of 
$100,000 refunding bonds has been purchased by W. L. Slayton & Co. of 
Toledo 


PANGBURN SPECIAL SCHOOL DISTRICT (P. O. Pangburn), 
White County, Ark.—BOND < —An $11,000 issue of 5% school 
bonds has been purchased by M. W. Elkins & Go. of Little Rock. Due 
from 1933 to 1948, incl. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—Harris, 
ror & Co. of New York City, were recently awarded an issue of $95, 000 
20% temporary improvement bonds. The bonds are dated Mar. 12 
{28 are in denoms. of $10,000 and $5,000 and mature Mar. 12 1930. 


r PHENIX CITY, Lee County, Ala.—BOND SALE. 
a of 6% coupon water works bonds offered for sale on Mar. 5—V. 








1237—-was awarded to the Davies-Bertram Co. of Cincinnati at a a 
bf 107. 25, a basis of about 5.49%. Denom. $1,000. Dated Nov. 1 1925 
and due on Nov. 11955. The other bidders were as follows: 

Bidder— Price Bid. 
Walter, Woody & Heimerdinger of Cincinnati.__..........-.-.__- 107.10 
| OE eg eee nee 107-40 
DE Ge Os OE BRO cw whe eNRe ahs sn ches S On écdwanedsnascées 103.55 


PHILADELPHIA, Pa.—BOND SALE.—The following issues of 4% 

r meer) a coupon bonds aggregating $7,500,000 offered on Mar. 5 
reens . 907—were awarded to the Sinking Fund Commissioners, on 
ite all rt oame bid of 101.919 a basis of about 3.86% 

$4,500, 000 50-year bonds. Due Mar. 1 1978. 

3,000,000 30-year bonds. Due Mar. 1 1958. 

Dated Mar. 1 1928. Int. payable Jan. & July 1. The City reserves 
the right to redeem these bonds at par and accrued int. at the expiration of 
20 years from the date of issue of this loan, or at any int. period thereafter, 
upon 60 days’ notice by public advertisement. 

The following is an official list of all the bids submitted for the bonds: 
Yarnall & Co., for First National Bank, New York; White, Weld & Co., 

Old Colony Corp., Wm. R. Compton Co. Eldredge & 'Co., Geo. B: 

Gibbons & Co. Inc., Lazard Freres, Bancitaly Corp., Yarnall & Co. 

Taylor, Ewart & Co, Inc., First National Bank, Pittsburgh; Edward 

Lowber Stokes & Co. ’ Gibson, Leefe & Co., Inc., St. Louis Commerce 
Co.—Alternate bids: All or none, 100.68 & int.; allor any part, 100.27 & int. 
Drexel & Co., Brown Brothers & Co., Guaranty Co. of New York, The 

Union Trust Co. of Pittsburgh by Drexel & Co___Allor none 100.4268 
Lehman Bros., The Equitable Trust Co., New York, Chase Securities Corp. 
& Associates, by Equitable Trust Co., New York__Allor none 101.00 
The National City Co. Harris, Forbes & Co., New Y- wk; Janney & Co.; 

Graham, Parsons & Co.: W.'H. Newbold’s Son & Co.; Lee, Higginson 

& Co., New York; L. F. Rothschild & Co., New York: R. M. Schmidt & 

Co., New York; R.H. Moulton & Co., New York; First Trust & Savings 

og — — by the National City Co., mgr.—Alternate bids: All or 


“SE AS ae Seas ee 100.409 Allornone 100.649 
Bank or North America & Trust Co.—For all or any part of tbe ae " 
nt 

First Penny Savings Bank, Phila__..________- = $500,000 101% 

Penn National Bank, Phila__________- Either loan, $500. 000 100.25 
Central National Bank of Phila_-______.________. $1,060,000 100% 
Henry N. Griesinger and Mary D. Griesinger, jointly $7,500 10 


PHILLIPS COUNTY (P. O. Helena), Ark.—BOND SALE.—A $27,000 
seaue of 5%% Crestwood Improvement District bonds has been purchased 
by M. W. Elkins & Co. of Little Rock at a price of 100.75. 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—The $125,- 
000 4% % coupon or registered electric traffic control signal bonds offered 
on Mar. 6—V. 126, P 1237—were awarded by J. H. Holmes & Co. of 
Pittsburgh, at 101.736, a basis of about 3.87%. Dated Feb. 1 1928. 
Due $12,500, Feb. 1 1929 to 1938, incl. 


PLAINGROVE TOWNSHIP SCHOOL DISTRICT (P. O. Slippery 
Rock R. F. D. No. 1), Butler County, Pa.—BOND OFFERING.—Sealed 
bids will be received by R. A. Stevenson, Secretary, Board of School Direc- 
tors, until 12 m. Mar. 17, for the purchase of an issue of $24,500 school 
bonds to bear interest at the rate of 444% and dated April 1 1928. 


PLATTSMOUTH, Cass County, Neb.—BOND SALE.—Two issues of 
paving bonds, aggregating $19,845, have been purchased. The issues are 
as follows: $14,845 district bonds and $5,000 intersection bonds. 


PLYMOUTH COUNTY (P. O. Le Mars), lowa.—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. on Mar. 13, by A. Langhout, 
County Treasurer, for the purchase of a $200,000 issue of 4% % % semi- 
annual primary road bonds. Denom. $1,000. Dated Apr. 1 1928. Due 
$20,000 annually from May 1 1931 to 1940 incl. Blank bonds to be fur- 
nished by purchasers. Chapman & Cutler of Chicago will furnish legal 
approving opinion. Open bids will be given consideration after the sealed 
bids are allin. The interest rate will be reduced to 4% by an amendatory 
resolution, provided a good bid is received. A certified check drawn 
payable to the above treasurer, for 3% of the bonds, is required. 


PORTSMOUTH, Scioto County, Ohio.— BOND OFFERING.—Sealed 

pete will be received by Talmadge Edwards, City Auditor, until 12 m. 

29, for the purchase of the following issues of bonds aggregating 

31° “430, 184.37: $900,000 5% water works improvement bonds. Denom. 
$1,000. Due $36,000, Jan. 1 1930 to 1954 ncl. 

230,000 5% Flood Wall constraction bonds. Denom. $1,000. Due Jan. 

= “as follows: $8,000, 1930 and 1931; $7,000, 1932: $8.000, 

933 and 1934; $7 000, yr $8,000, 1936 and 1937: $7,000, 

; $7,000, 1941; $8,000, 1942 and 


1 
13s: Sats, shen : 
000, 1 and 1946; $7, 000, +39 
BF Bn 1888 S00 ach st iokOPS, So a BB, A 
‘ an 
145,266.42 8% and 1958. vd 3p il 959) ae dys ay - 
special ass ciotoville Dist. sewer bonds. Den 1,0 
one bond for $266.42. Due Jan. 1, as follows: $15, CaS. 1930; 
$14,00), 1931; $15.000. 1932: $14,000, 1933: $15,000, 1934 
si. 000, ee: $15,000, 1936; $14,000, 1937; $15,000, 1938. and 


$14 
89,167.95 6% special assessment Chillicothe St. 
enom. 





improvement bonds. 
$1,000, one bond for $167.95. Due foll 
$5,167.05, 1930, and $0.00" 1031 er 19ee katt: 1+ as follows: 
36,500.00 5% Gallia St. improvement ‘bonds. Denom. $1,0 ne bond 
$5, Ob) 105a SO 5, gg B32 3h 1931; “WN 000, 1931; 
‘ , 1933 an >; $3,000, 1935; $4 
15.00.00 Sree tees ke SS AE soo, Soa 1 
\ efense bon enom. 
5% peg Hr a ep $ Due $500, Jan. 1 
10,500 be Cnr s portion. he Spprovemens bonds. Denom. $1,000 
one bon ue Jan as follows: $1, d 
3,750.00 31,000 aes rt ay hon Arlington Dist. i — qe 
s portion iw sewer bonds. Deno 
$150. Bae $150, Jan. 1 1930 to 1954 incl. on 








Dated Jan. 1 1928. Bids may be submitted for bonds bearing a different 
rate of interest, said rate, however, to be stated in a multiple of 4% of 1% 
or multiples thereof. A ‘certified check payable to the order of the City 
Treasurer. for 2% of the bonds offered is required. 


PREBLE COUNTY (P. O. Eaton), Ohio.—BOND SALE.—The follow- 
ing issues of 54%% road improvement bonds, aggregating $95,370 were 
awarded on Feb. 25 as below: 
$55,200 Harrison Township road impt. peace to the Preble ee. Na- 

tional Bank, at a premium of $1,850, equal to 103.35, a; basis of 
about 4.93°%. Due as follows: $3,000.44 April L 1927; $3, 000 Oct. 1 1927; 
$3,000 April and Oct. 1 1928 to 1934, incl.; and $2, 400 April and 
Oct. 1 1935, and April 1 1936. : 
40,170 road improvement bonds to the Eaton National Bank, at a premium 
of $1,408, equal to 103.50%. Due serially from 1929 to 1938, incl. 
The following bids were received: 
$55,200 Issue. 
Seasongood & Mayer, Cincinnati, conditional...........------- $2,093.00 
Eaton National Bank, Eaton, unconditional_........-.-----.. 1,810. 


Twin Valley Bank, West Alexandria, conditional.........-.-.-.. 411.18 
Preble County National Bank, Eaton, unconditional._......-.- 1,850. 
Taylor Wilson & Co., Cincinnati, conditional.............-... 2,098.80 
Stranahan, Harris & Oatis, C0 aa 1,931.16 
We ih Slay ton & Co., Toledo, amen 2,502. 
Ryan, Sutherland & Co., Toledo, PE ncccavandenceshae 2,072.00 
$40,170 Issue. 
Seasongood & Mayer, Cincinnati, conditional.........-.------ 1,664.00 
Eaton National Bank, Eaton, unconditional..........-.------ 1,408.00 
Twin Valley Bank, West Alexandria, conditional.........-.--- 304.11 
Preble County National Bank, Eaton, unconditional_.....---.-- 1,355. 
Taylor Wilson & Co., Cincinnati, conditional................. 1,635.60 
Stranahan, Harris & Oatis, Toledo, conditional.......------- 1,428.30 
Wes ts SE ae Gs 5 es SE ct eewtcecunccoccenste 1,525. 


Ryan, Sutherland & Co., Toledo, conditional........--..-.--.-. 1,525.00 


QUEEN ANNE’S COUNTY (P. O. Centerville), Md.—BOND SALE. 
The $10,000 5% Lateral road bonds offered on Feb. 28—V. 126, p. 1077 
—were awarded to Alexander Brown & Sons of Baltimore, at 108.681, a 
basis of about 4.01%. ‘The bonds are dated Jan. 1 1928 and mature 
$5,000 Jan. 1 1939 and 1940. 


RECTOR SCHOOL DISTRICT (P. O. Rector), Clay County, Ark.— 
BOND SALE.—A $43,000 issue of 5% school bonds has been purchased 
by M. W. Elkins & Co. of Little Rock. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The following 
note issues aggregating $1,390,000 were awarded on Mar. 8, to the National 
Bank of Rochester, on a 3.69% discount basis: 


Amount— Purpose. Date Payable. 
Bee) «=GRE FEVER, 10EG is ou ce cn cccccscsccscssesss June 12 1928 
Ee eer Nov. 12 1928 
ee. eC can indice cncbbenendee cual June 12 1928 
Pe CI la wt wa tendsacsesedencasbiwe Nov. 12 1928 
Po Bee aaa errr errr Yov. 12 1928 
25,000 Municipal te | a on cd say th aces tk tees as lala Nov. 12 1928 


Salomon Bros. & Hutzler of New York City, were the next highest 
— a offering a premium of $11.00 on a 3.73% discount basis. 
N. Bond & Co. offered a premium of $20 on a 4% discount basis. 


mere MOUNT, Edgecombe County, N. C.—BOND SALE.—The 
$48,000 issue of coupon or registered funding bonds offered for sale on 
March 1—V. 126, p. 1238—was awarded to A. E. Wharton of Norfolk, as 
4\%% bonds, for a premium of $100, — to 100.208, a basis of about 


4.467%. Denom. $1,000. Dated Feb. 1 1928 and due on Feb. 1 as follows: 
$4,000, 1931 and 1932 and $5,000 from 1933 to 1940, incl. The following 
is a complete list of the bids and bidders: ; 
Bidder— Address. Rate. Price. 
Te ae ae vorfolk, Va. 4% $48,100.00 
Braun-Bosworth & Co....-.---- Detroit, Mich. 4% ,072.00 
"TOG, Wee & OO. cssnccusen Cincinnati, Ohio 4% 48,053.50 
, , MY Ys eae Toledo, Ohio 4% 48.566.40 
Assel, Goetz & Moerlein, Inc__--Cincinnati, Ohio 4% 48 520.00 
The Davies-Bertram Co_______- Cincinnati, Ohio 4% 48,518.40 
Ef reais: Cincinnati, Ohio 4% 48,499.26 
i, Lo =e Toledo 4% 48,491.00 
Byes. Southerland & Co_____-_.~- Toledo, Ohio 4% 48,462.00 
eR ere Cincinnati, Ohio 4% 48,452.50 
EE ng Stanis & Co., Inc...Toledo 4% 48,412.00 
John Nuveen & Co_________--- Chicago, Tl 4% 48,385.00 
The Provident Savs. Bk. & Tr._.Cincinnati, Ohio 4% 48,381.12 
Seasongood & Mayer-_...-.----- Cincinnati, Ohio 4% 48,371.00 
ea ae i eee Chicago, Ill 4% ,335.60 
Ws ets, BOON Oe OO ow eeccnce Toledo, Ohio 4% 48,203.00 
Hannahs, Ballin & ee... - New York City 4% 48,158.88 
Bohmer-Reinhart & Co_..------ Cincinnati, Ohio 4% 48,130.00 
. we MS Ue fo eee Toledo, Chio 4%4 48,037.00 
Wachovia Bank & Trust Co__-_-~- Winston-Salem, C. 4% 48,040.00 
R » Oneida County, N. Y.—BOND SOLE. —The $25,000 coupon 


general city bonds offered on March 5—V. 126, p. 1238—were awarded to 
the Manufacturers & Traders-Peoples Trust ‘Co. of Buffalo, as 4s, at 
100.01, a basis of about 3.996%. Dated Jan. 1 1928. Due $5,000 Jan. 1 
1929 to 1933, incl. 


ST. JOSEPH, Buchanan County, Mo.—LIST OF BIDDERS.—The 
following is a complete detailed list of the bidders and the bids submitted 
for the purchase of the $96,000 issue of 4144 °% coupon bridge bonds offered 
and sold on Feb. 27—V. 126, p. 1397—to the National City Co. of New 
York at a price of 104.333, a basis of about 4.05%: 


Name— Premium. 
eee nee Ge, Ge, MON, BOO. kc hesincecccanodanscnnuneue $3,729.00 
Empire Trust Co., St. Joseph, Mo., and Harris Trust Co., Chicago 4, 013. 00 
Commerce Trust Co., Kansas © ity, ee he eat a eok O 3:715. 20 
Prescott, Wright, Snider Oe ee ee ee 4,100.00 
Stern Brothers, Kansas City, te Ae TS ee 4,105.50 
Federal Commerce Trust Co., Kansas City, Mo_______-__-__-- 3,668.73 
eh: oes Gn Ce. ee cece nnmecscnen a 3,626.88 
eek, Se Ge, Oe, A, On 8 aw ecusinwcaia A 3,729.00 
Mississippi ‘ale Trust 2. we; SHOU, BES cnawnnn nccnancems 4,128.00 
Stix & Co., . Louis, ee aes eaeen 3,778.00 
Rutter & ao ee ina aveeuvtananinans 2,932.80 
A. B. Leach & sk |. Rt SRR aR A eee eae 3,530.00 


Guaranty Co. of New York, Chicago_________--__.$4,163, od 
a, ee en ee ee 8 Lin cenceacecsumancons es $4,033.44 


es Oe de wap adcannhownSea nasa 
Morris Mather & Co., Chicago : 
Liberty Central Trust Co., St. Louis, Mo_-.......----------- 4,06 


SALAMANCA, Cattaraugus County, N. Y.—BOND SALE.—The 
$43 275.11, registered public improvement bonds offered on Mar. 5—V. 
i20, PD. 1236—were awarded to the Manufacturers & Traders-Peoples 
Trust Co. of Buffalo, as 4%s, at 100.099. The bonds are dated Feb. 1 
1928, principal and interest payable at the Salamanca Trust Co., Sala- 


manca. Other bidders were: 

Bidder— ~~, Rate. Rate Bid. 
George B. Gibbons ea en ee 25% 100.052 
pe ESE 2 ee ee eee eee .: 50 100.34 


SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.— 
Two issues of 4% bonds, aggregating $600,000 have been jointly purchased 
by E. B. Palmer & Co. of Salt Lake City, the International Trust Co. of 
Denver and the Harris Trust & Savings Bank of C hicago, at a price of 
101.05, a basis of about 3.92%. The issues are described.as follows: 
$475,000 refunding water bonds. Due on Apr. 1 1948. 

125,000 refunding sewer bonds. Due $12,500 annually from 1939 to 
1 . 


SAN ANGELO, Tom Green County, Tex.—BOND SALE.—A $500,- 
000 issue of 5% civic improvement bonds was awarded on Feb. 29, to R. J. 
Edwards, Inc. of Oklahoma City for a premium of $10,000, equal to 102, 
a beste of about 4.88%. Due in 40 a. A $350,000 issue of school ex- 

nsion bonds was jointly purchased by Stifel, Nicolaus & Co. of St. 

— and C. W. McNear & Co. of Chicago for a premium of $14,385, 
equal to tod, il. 

SAN ANGELO INDEPENDENT SCHOOL DISTRICT (P. O. San 


Angelo), Tex.— BONDS VOTED.—The $350,000 issue of 5% school build- 
ing bonds that was purchased subject to the election by the Thomas In- 


vestment Co. of Dallas. —v. 126, p. 1077—has been approved by a vote 
of 406 ‘‘for’’ and 37 ‘‘against.’ 
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SAN ANSELMO SCHOOL DISTRICT (P. O. San Rafael), Marin 
County, Calif.— BOND SALE.—The $53, issue of 5% school bonds of- 
fered for sale on Mar. 6—V. 126, p. 908—was awarded to the Bank of 
Italy of San Francisco for a premium of $3,364, equal to 106,309, a basis 
of about 4.27%. Denom. $1,000. Dated Feb. 1 1928. Due as follows: 
$2,000, 1929 to 1934; $3,000, 1935 to 1947 and $2,000 in 1948. 


SAN FRANCISCO (City and County) Calif.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. on Mar. 26, by J. 8. Dunnigan, 
Clerk of the Board of Supervisors, for the purchase of a $2,600,000 issue of 
63 tered Hetch Hetchy water bonds. Denom. $1,000. Dated Jan. 1 
1925. Due $65,000 annually from 1930 to 1969 incl. Prin. and int. payable 
semi-annually at fiscal agency. Delivery will be made within 10 days from 
award. Thomson, Wood & Hoffman of New York City have approved 
the legality of the issue. A certified check for 5% of the bid, payable to the 
above clerk, is required. (This report corrects and supplements report in 


V. 126, p. 1397.) 
Financial Statement. 
The outstanding bonded debt of the City and County, as of Mar. 1 


1928, was: 
DG Ave casebucchiadbecckasabecabstenwnae nuawee $37,000,000 
ee 2 OR oo a wh en ar waretpneeh eae 7,400,000 
$44,400,000 
Pm NEI, dels stich ts eb enpmsaieil hrect sivas cns dA Ona salle aii ala ae 43,372,200 
SU ii Si cha nds tiie si ih ec i an ish tis tie kon wk sh Sin aa $87 ,772,200 


The City has no floating indebtedness nor debt created in anticipation of 
taxes. The assessment roll for the current fiscal year is: 
City and County non-operative property -.._......-....--- $784 426,823 
te RE Re SERRE 240 243 ,877 
Po ee ye eee $1,024,670,700 
Property assessed at approximately 50% of its value. 
SAN FRANCISCO (City and County), Calif.—LIST OF BIDDERS.— 
The following is a complete list of the bids and bidders for the purchase of 


the $2,500,000 issue of 414 % boulevard bonds offered and sold on Feb. 27 
—V. 126, p. 1397—to the Guaranty Co. syndicate at a basis of about 4.08%: 


Bidder— Amount Bid 
oe ee BD JE ar rr re $2,605,675.00 
Blair & Co., Inc., Hallgarten & Co., Roosevelt & Son, Phelps, 

Fenn & Co., Anglo California Trust Co., Schwabacher & 

Co., Continental National Co., E. R. Gundelfinger, Inc. 

8. «2 _* eee ee ere eee 2,588,725.00 
i) re Pin. cca kketabkwnuas ab waad an ka nese ae 2,599,027 .00 


Po Pe Ok eee ee ree ae 
Anglo London Paris Co., Bank of Italy, First National Bank, 
New York, Eldredge & Co., The Detroit Co., Inc., Kissel, 
Kinnicutt & Co., Redmond & Co. (by Anglo London 
EE ES LSE SE A ape RE oy Ee Se eee fee 
R. H. Moulton & Co., Harris Trust & Savings Bank, Bankers 
Trust Co., American National Co., Security Co. (by R 


2,592,475.00 


2,605 ,055.00 


gt I PO Ne Sisco: is igo Wo han wt a sss mo pt 2,602 ,137.50 
The National City Co., Old Colony Corp., Boston, Security 

Bank & Trust Co. of California, California Securities Co., 

William Cavalier & Co. (by The National City Co.)_____. 2,601,975.00 


Halsey, Stuart & Co., Inc., E. H. Rollins & Sons, A. G. 
Becker & Co., Geo. B. Gibbons & Co. (by Halsey, Stuart 
Satta Balk Gh hare ae eae eee bee ee eee 2,601 ,400.00 


SAN MARINO CITY SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles County, Calif.—BOND OFFERING.—Sealed bids will be 
received by L. E. Lampton, County Clerk, until 2 p. m. on Mar. 26, for 
the purchase of a $65,000 issue of 5% school bonds. Denom. $1,000. 
Dated Mar. 1 1928 and due on Mar. 1, as follows: $2,000, 1929 and $3,000, 
from 1930 to 1950,incl. Prin. and semi-annual int. payable at the County 
Treasury. A certified check for 3% of the bonds, payable to the Chairman 
of the Board of Supervisors, is required. ~~ 
* SANTA BARBARA SCHOOL DISTRICT (P. O. Santa Barbara) 
Calif.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on Mar. 19, by D. F. Hunt, ee Clerk, for the purchase of a $70,000 
issue of 5% school bonds. Denom. $1,000. Dated Aug. 15 1927, and due on 
Aug. 15, as follows: $3,000, 1928; $2,000, 1929 to 1931; $3,000, 1932; 
$2,000, 1933; $3,000, 1934; $2,000, 1935 to 1937; $3,000, 1938; $2,000, 194 
to 1943; $3,000, 1944; $2,000, 1945; $3,000, 1946; $2,000, 1947 to 1949; 
$3,000, 1950; $2,000, 1951; $3,000, 1952; $2,000, 1953 to 1955; $3,000, 1956 
and $2.000 in 1957. Prin. and semi-annual int. pa able at the office of the 
County Treasurer. A certified check for 3% of the bid, payable to the 
Treasurer, is required. 


SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10 
(P. O. Sarasota), Fla.—BOND SALE.—The $38,000 issue of 6% semi- 
annual school bonds offered for sale on Feb. 16—V. 126, p. 610—has been 
awarded to the Englewood State Bank of Englewood at a price of 97.17, 
a basis of about 6.32%. Due from 1931 to 1959 serially. 

SAUK RAPIDS SCHOOL DISTRICT (P. O. Sauk Rapids), Benton 
County, Minn.—MATURITY.—The $90,000 issue of school bonds that 
was awarded at ps to the State—V. 126, p. 1397—is due $6,000 yearly 
from 1933 to 1947, incl. Sas 

SEDALIA, Pettis County, Mo.—BONDS VOTED.—At a reent 
election the voters authorized the issuance of $200,000 in bonds for the 
construction of a hospital. 

SEQUOIA UNION HIGH SCHOOL DISTRICT (P. O. Redwood 

City), San Mateo County, Calif.—BOND OFFERING.—Sealed bids 
will be received until 10a. m. on Mar. 12, by Elizabeth M. Kneese, County 
Clerk, for the purchase of a $250,000 issue of 4144 % school bonds. Denom. 
$1,000. Dated Mar. 1 1928. Due $12,000 annually from 1929 to 1938 
and $13,000 from 1939 to 1948 incl. Int. payaple on Mar. & Sept. 1. 
A $1,000 certified check payable to the Chairman of the Board of Super- 
visors, must accompany the bid. 
@ SHAKER HEIGHTS, Ohio.—BOND OFFERING.—Sealed bids will be 
received by E. P. Rudolph, Village Clerk, until 12 m. (Eastern standard 
time) Mar. 22, for the purchase of an issue of $39,700 44% % special assess- 
mentimprovement bonds. Due Oct. 1 as follows: $3,700, 1929, and $4,000, 
1930 to 1938, incl. Prin. and int. payable at the office of the Village 
Treasurer. A certified check, payable to the order of the Village Treasurer 
for 5% of the bonds offered, is required. 

SHELBY COUNTY ROAD DISTRICT NO. 2 (P. O. Center), Tex.— 
BOND ELECTION.—On Mar. 31 a special election will be held for the 

urpose of voting upon the proposal of issuing $175,000 514 % road bonds. 
Sous will be due either in serial or amortization form. 

SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Old Colony Corp. of Boston, was awarded on March 7 a $300,000 
temporary loan on a 3.695% discount basis. The loan matures on Nov. 2 
1928. Other bidders were as follows: 








Bidder— Discount Basis. 
ee Ce, GF NON. 6c hoc ecdadice dceansosesauaceanseb enact a 
a SD | UN a base ie asi sp has wt dhcp tv he an hoon a 3.71% 
SN I sr aaa cht oe ta se ok oh an wo cess cas bat we ak a ale cad ene pais aaa 90% 


SOUTH RIVER, Middlesex County, N. J.—BOND OFFERING.— 
Sealed bids will be received by John R. Petrie, Boreugh Clerk, until 8 
p.m. Mar. 26, for the purchase of an issue of 5% coupon or registered general 
road improvement bonds not to exceed $38,000,no more bonds to be awarded 
than will produce a premium of $1,000 over $38,000. Dated Apr. 1 1928. 
Denom. $1,000. Due Apr. 1, as follows: $2,000, 1929 to 1935 incl.; and 
$3,000, 1936 to 1943 incl. Prin and int. payable at the First National Bank 
of South River. The U. S. Mtge. & Trust Co., N. Y. will supervise the 
preparation of the bonds and will certify as to their genuineness. A certi- 
fied check payable to August Nuss, Collector, for 2% of the bonds bid for is 
required. Legality to be approved by Caldwell & Raymond of New York 


ity. 
Cry Financial Statement. 
Assessed valuation of taxable real property, 1928-.--------- $4 ,389,925.00 


Assessed valuation of taxable personal property, 1927 - - - - - - 620,650.00 
Gross debt, bonded and floating, exclusive of tax anticipation 

borrowings, but inclusive of temporary borrowings to be re- 

tired out of the proceeds of this issue_.-....-.-...-.------ 987,582.30 
Water debt, included in above. .................---.<---- 126,667 .37 
Sinking funds for bonds other than water----------------- 61,777.79 
Water sinking fund.............------ ae nanaananans ha = 28,436.53 
Net debt for bonding purposes after making above deductions 

and others permitted by New Jersey law, such as electric io 

light bonds ($117,500) and special assessment ----------- 278,406.67 


Population, 6,595. 





In addition to its water plant, the borough has owned for about twenty 
— its own electric light and power plant, which is not only self support- 

but produces sufficient revenue to meet all borough expenses, (net 
soe or 1927, after interst, sinking fund and retirement of serial bonds 
$70, ) so that during the last year and fer some years past no borough 
= La etl and only State, county and school district taxes 
v m le " 


SPRINGFIELD, Baca County, Colo.—BOND SALE.—A $9,000 issue 
s° 14 water bonds was purchased on March 8 by Donald F. Brown & 
. of Denver. 


STILLWATER SCHOOL DISTRICT (P. O. Stillwater), Payne 
ounty Okla.—BOND OFFERING.—Sealed bids will be received by 
C. E. Donart, Clerk of the Board of Education, until 5 p. m. (opening of 
bids at 7.30 p.m.) for the purchase of an $85,000 issue of school bonds. 


SUMMIT, Union County, N. J.—BOND OFFERING .—Sealed bids will 
be received by Frederick C. Kentz, City Clerk, until 8 p. m. March 20, 
for the purchase of the following issues of 4, 4% or 44% coupon or regis- 
tered bonds, aggregating $607,000 no more bonds to be awarded than will 
produce a premium of $1,000 over each of the issues given below: “a 
$380,000 school bonds. Due April 1 as follows: $14,000, 1929 to 1938, 

incl., and $12,000, 1939 to 1958, incl. 
227 ,000 street, sewer and building bonds. Due April 1 as follows: $8,000, 
1929 to 1945, incl., and $7,000, 1946 to 1958, incl. 

Dated April 1 1928. Denom. $1,000. Prin. and int. payable in gold 
at the office of the City Treasurer. The U.S. Mtge. & Trust Co., N. Y. 
will supervise the preparation of the bonds and _ will certify as to their 
genuineness. A certified check payable to the order of the City for 2% of 
the bonds bid for is required. Legality to be apptoved by Hawkins, Dela- 
field & Longfellow of New York City. 


SWEETWATER, Nolan cunts, Tex.—BOND ELEC TION.—A special 
election has been called for Mar. 29, in order to have the voters pass upon 
the proposition of issuing $433 ,822 in bonds as follows: 

The first, it is stated, is for $183,388 bond issue for refunding that amount 
of five and five and one-half term bonds and outstanding warrants and notes 
bearing 6 and 8%, and refund them with 5% serial bonds. 

The second proposition, according to report, is for voting $225,000 serial 
bonds bearing 5% notes to construct and improve the waterworks system 
of the city. This amount will be spent in drilling wells and laying pipe 
line augmenting the city’s present water supply. 

The third proposition is for a $25,000 serial bond for the construction 
and improving of the sewer system of the city. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—G. N. 


Holton, State Comptroller, registered the following bonds during the week 
ending Mar. 3: 


Amount. Place. Purpose. Mature. Rate. 
$68,999 City Midland.........-- Refunding Serially 5 % 
SOA, . FOR Wea on oc bassues Road District No.12 Serially 
Cee SMR es ccnecnnndeon Water Works Serially 4% 
yi Be 8 ee eee Sewer Serially 4% 
30.000 Burnet Co.-----..-.--- Road District No. 3 Serially 514% 
275,000 San Patricio..----...-.- Road District No.5 Serially 434% 
iki Me! o> a Road Bonds Serially 44 
Coe Cie BIVMii. oo ccenennna Sewer Serially % 
yf i. 2°, eae: City Hall Serially 5% 
60,000 Shiner. _._---.-..--.-.- Ind. School District Serially 5% 
35,000 City Silverton... ..--- Water Works Serially 6% 


THROCKMORTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Throckmorton), Tex.—BOND DESCRIPTION .—The $50,000 issue of 
5% % school refunding bonds recently purchased—V. 126, p. 908—is more 
fully described as follows: Denom. $1,000. Dated Feb. 1 1928. Coupon 
in form. Awarded to the Roger W. Evans Co. of Dallas at par. ue 
serially from 1933 to 1967. No option of prior payment. Int. payable 
on March 1 and Sept. 1. 


TOLEDO, Lucas County, Ohio.—BOND SALE.—The $100,000 street 
widening bonds offered on March 2—V. 126, p. 1239—were awarded to 
the Detroit Trust Co. of Detroit as 4%s at a premium of $2,203, equal to 
102.20, a basis of about 3.97%. Dated March 1 1928. Due Sept. 1 as 
follows: $5,000, 1929 to 1942 incl., and $6,000, 1943 to 1947 incl. The 
$20,000 issue of playground bonds offered on the samedate was awarded 
to the Arthur T. Bell Co. of Toledo as 4s at par. Due $2,000, March 1 
1930 to 1939 incl. 


TUCKAHOE, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. March 12, by the Village Clerk, 
for the purchase of an issue of $17,500 coupon or registered paving bonds. 
Dated April 1 1928. Denoms. $1.000, one bond for $500. ue as follows: 
$500,, 1929, and $1,000, 1930 to 1946, incl. Rate of interest to be named 
by bidder. A certified check for 5% of the bonds offered is required. 


TURKEY SCHOOL DISTRICT (P. O. Turkey), Hall County, Tex.— 
BOND SALE.—A $50,000 issue of school bonds has recently been jointly 
purctaess ay the Thomas Investment Co. and Geo. L. Simpson & Co., 

oth of Dallas. 


UNION BEACH, Monmouth County, N. J.—BOND SALE.—M.™M. 
Freeman & Co. of Philadelphia, were recently awarded the following issues 
of 6% bonds aggregating $135,000: 
$90,000 temporary water bonds. Dated June 1 1927. Due June 1 1933. 

35,000 temporary water bonds. Dated Dec. 1 1927. Due Dec. 1 1933. 
10,000 temporary water bonds. Dated Mar. 1 1927. Due Mar. 1 1933. 

Denom. $1,000. Prin. and int. payable at the National Park Bank, 
New York City. Legality to be approved by Caldwell & Raymond of 
New York City. 

UNION COUNTY (P. O. Union), S. C.—BOND OFFERING.—Sealed 
bids will be received until 12 m. on Mar. 16, by J. V. Askew, County Super- 
visor, for the purchase of an issue of $158,000 improvement bonds. Dated 
Jan. 1 1928. Due serially in 20 years. Int. payable on Jan. & July 1. 
Successful bidder to pay for bonds and legal approval. A $2,000 certified 
check, payable to the Supervisor, must accompany the bid. 

UTICA, Oneida County, N. Y.—BOND OFFERING.—Sealed bids wil! 
be received by William S. Pugh, Comptroller, until 11 a. m. (Eastern stan- 
dard time) Mar. 19 for the purchase of the following issues of corporate 





bonds, aggregating $585,000, rate of interest to be stated in multiples of 

1-10th of 1%, said rate not to exceed 4% %: 

$260,000 paving and resurfacing street bonds. Due $13,000 Feb. 1 1929 
to 1948 inclusive. 

200,000 trunk line and sanitary sewer bonds. Due $10,000 Feb. 1 1929 
to 1948 inclusive. 

60,000 storm water sewer construction bonds. Due $3,000 Feb. 1 1929 

to 1948 inclusive. 

50,000 public water way improvement bonds. Due $2,500 Feb. 1 1929 

to 1948 inclusive. 

15,000 city court and police station building bonds. Due $750 Feb. 1 

1929 to 1948 inclusive. ‘ 

Dated Feb. 11928. Denom. $1,000, $500 and $750. Bids may be sub- 
mitted for 4%% bonds. A certified check payable to the order of the 
City Comptroller, for $11,700, is required. Legality approved by Clay, 
Dillon & Vandewater of New York City. 

VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Gleegew). 
Mont.—BOND SALE.—The $150,000 issue of semi-annual school bon 
offered for sale on Mar. 6—V. 126, p. 754—-was awarded to the State 
Board of Land Commissioners as 44%4% bonds, for a premium of $225, 
equal to 100.15, a basis of about_ 4.47%. Dated Dec. 31 1927. Dueon 
Dec. 31 1947 and optional after Dec. 31 1932. 

VERSAILLES, Darke County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Lillian Wilson, Village Clerk, until 12 m. Mar. 19, 
for the purchase of an issue of $7,000 6% water works and electric light 
bonds. Dated Jan. 1 1928. Denom. $500. Due as follows: $500, July 
1 1928: $500, Jan. and July 1 1929 to 1934, incl.; and $500 Jan. 1 1935. 
A certified check, payable to the order of the Village Treasurer for 5% of 
the bonds offered, is required. 

VERMILION COUNTY (P. O. Newport), Ind.—BQND SALE,—The 
$72,000 414% Lewis Skinner et al paved road bonds offered on Mar. 1— 
V. 126, p. 1078—were awarded to the Fletcher Savings & Trust Co. of 
Indianapolis, at a premium of $2,636.70, equal to 103.66, a basis of about 


3.81%. Dated Feb. 15 1928. Due $3,600, May and Nov. 15 1929 to 
1938, incl. The following bids were also submitted: 
Bidder— 


City Securities Corp. ._...--..-------------------------------- , 


Meyer-Kiser Bank. .......--.-.-.-------------------- 








Union Trust Co-_-- 
Pletcher American Co. ....0--cccccceccecccoccesnccasceeecoson= 2.53 
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VILLE PLATTE GRAVITY DRAINAGE DISTRICT (P. 
Platte) Evangeline Parish, La.—BOND OFFERING .—Sealed bids will 
be received until 11 a. m. Mar. 31, by J. Cleveland Freige, Secretary and 
Special Bond Attorney, for the purchase of 2 issues of 6% bonds aggre- 
gating $65,000 as follows: i 
$40,000 ad valorem bonds. Denom. $500. Due on April 1: as follows: 

$500, 1929 to 1943; $1,000, 1944 to 1958; $1,500, 1959 to 1963 
and $2,000, 1964 to 1968 ali incl. 

25,000 acreage bonds. Denom. $200. Due on Apri 11, as follows: $200 
1929 to 1938; $400, 1939 to 1948; $600, 1949 to 1953; $800, 1954 
to 1958; $1,000, 1959 to 1963 and $1, 400, 1964 and 1968 all incl. 

Dated Apr. 1 1928. Prin. and int. (A. & O. ) payable at the Chase National 
Bank in New York City. A certified check for 2}4 % face value of the bonds 
is required. 

WAKE COUNTY (P. O. Raleigh), N. C.—NOTE SALE.—A $400,000 
issue of 414 °% school notes has been purchased by the Raleigh Banking & 
Trust Co. of Raleigh. 

WALKER COUNTY (P. O. Huntsville), Tex.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Mar. 15, by P. H. Singeltary, 
County Judge, for the purchase of an issue of $100. 000 5% special road 
bonds, series K. Denoms. $1,000, $2,000, $3,000, $5, 000 and $10,000. 
Dated Mar. 1 1928. Due se rially. Payable on Mar. & Sept.1. A certified 
check for 1% of the bid is required. 

WALKER TOWNSHIP SCHOOL DISTRICT NO. 4, Mich.—BOND 
SALE.—John Nuveen & Co. of Chicago, were recently awarded an issue 
of $100,000 414% school bonds at 103.08. The following is a list of other 
bids submitted for the bonds: 


Bidder— Rate Bid. 
Pt. vad sk aebeesebubss aad teaGhEieintbantbeeenswes a 102.67 
Detroit Trust Co. | owen cn mmm ecw mam ese neces snscesesce 102.45 
Grand Rapids National Co.) 
pe Ee! er er ee er 102.12 


WALTHAM, Middlesex County, Ma s.—-LOAN OFFERING .—Sealed 
bids will be received by H. W. Cutter, City Treasurer, until 10.30 a.m. 
March 12 for the purchase on a discount basis of a $200,000 temporary 
loan. Dated March 121928. Denom. $25,000, $10,000 and $5,000. Due 
Oct. 10 1928. Legality approved by Storey, Thorndike, Palmer & Dodge 
of Boston. * 

WARE, Hampshire County, Mass.—TEMPORARY LOAN.—The Old 
Colony Corp. of Boston, was awarded on Mar. 1, a $100,000 temporary 
loan on a 3.71% discount basis plus a premium of $1.50. Other bids were 
as follows: 

Bidder— Disct. Basis, 
Seti dca v bcc evabiadiusswabonnaawainwe 3.715% 
PON ee ee ee ee 3.84% 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Warren), 
Macomb County, Mich.—BOND OFFERING.—Sealed bids will be re- 
ceived by Anthony G. Weigand, gona? f of School gar ¢ until 2 p. m. 
Mar. 14, ed the purchase of ha issue of $85,000 4% Yy% and 44% 
school bonds. Dated Mar. 1928. Due Mar. 1, as " dteee: $2,000, 
1931 to 1938 inel.; $3,000, i939 to 1947 incl.; $4, 006, 1948 to 1956 incl.; 
and $6,000, 1957. A certified check payable to the order of the Treasurer 
of the School District, for $1,000 is required. 

WARRENVILLE TOWNSHIP, Cuyahoga County, Ohio.—-BOND 
SALE.—The $50,770 special assessment road improvement bonds offered 
on Feb. 27—V. 126, p. 61lwere awarded to Ryan, Sutherland & Co. of 
Toledo, as 4s, at a premium of $376.21, equal to 100.74, a basis of about 


4.31%. Due as follows: $2,770, April and $3,000, Oct. 1 1928 and $2,000, 
Oct. 1 1929 to 1937, incl. The following bids for 5% bonds were also 
submitted: 

Bidder— Premium. 
EN EN ae Se RC A ee ee Te 778 
PE SE OIL, bc enco wicca tdonsntiednwdbsdenewedione 1 447 
Seasongood & UNI hg Sas di a dob Su Gs Gide Al bs Gl tc hd a i 1,531 
McDonald, Callahan ' Lo Se eae ee Le eee 1,347 
EEE Gs oo RE RR RE ss Sp eee Oe Ri es ,210 
De a eee 1,133 

WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 


A $300,000 temporary loan due $200,000, Nov. 20 and $100,000, Dec. 20 
1928 was awarded on Mar. 6, to the Shawmut Corp. of Boston, on a 3.67% 
discount basis. Other bidders were: 


Bidder— Discount Basis. 
OnE, MN oe ok a a naa addioda ab ames 3.78% 
CS iN ee eo pee 3.81 


WAYNESVILLE, Haywood County, Calif.—BOND SALE.—A 
$40,000 issue of 514 %, semi-annual town bonds has recently been purchased 
by the Provident Savings Bank & Trust Co. of Cincinnati for a premium 
of $1,536, equal te 103.84. 

WEST ALLIS, Milwaukee County, Wis.—BOND SALE.—The 5 
ar of 44%% bonds aggregating $292,000, offered or sale on Mar. 3— 

126, p. 1078—have been awarded to Halsey, Stuart & Co. of Chicago, 
a a premium of $4,727, equal to 101.615, a basis of about 4.10% The 
issues are described as follows: 
$150,000 school bonds. Due $10,000 yearly from 1934 to 1948, incl. 

52,000 storm sewer bonds. Due $3,000 from 1934 to 1941 and $4,000 


from 1942 to 1948. 
Due $3,000 from 1935 to 1944 and 


50,000 street improvement bonds. 
0 from 1945 to 1948 
32,000 water bonds. ne $2,000 from 1935 to 1944 and $3,000, from 
1945 to 1948, allinel 
8,000 sewer bonds. Due $1,000 yearly from 1941 to 1948, incl. 

The first and last issues are "payable at the West Allis State Bank of 
woe ae and the other issues are payable at the First National Bank of 

es Ss 

The other bidders for the bonds were as follows: Eldredge & Co. of New 
York; ow Second Ward Securities Co.; the First Wisconsin Co. ; B. 
Leach Co.; the Harris Trust & Savings Bank; Taylor, Ewart "& Co. 
the C aR. Trust Co. of Illinois and the National City Co. of New York. 

WEST HARTFORD, Hartford County, Conn.—BOND SALE.—Esta- 
brook & Co. and Putnam & Co. ,jointly purchased on March 8, an issue of 
$500,000 4°% coupon or registered school bonds at 100. 781, a basis of about 
3.92%. Dated Match 151928. Denom. $1,000. Due $20,000, March 15 
1929 to 1953, incl. Prin. and Int. payable in gold at the Hartford National 
Bank & Trust Co., Hartford. Legality to be approved by Gross, Hyde & 
Williams of Hartford. 

BONDS OFFERED FOR INVESTMENT.—The successful bidders are 
now offering the bonds for investment priced to yield as follows: 


Maturities— Yield. Maturities— Yield. 
Aa oO ee lu sity iene oe el 3.75% 
| ) — eee SA) el eee 3.85% 

- Debt Stateme nt. 
Bonds Issued and Outstanding: 

Sewer construction Dee 1 1913-43 sk. f__________________ $100,000.00 

Refunding and improvement Dec. 1 1913-43 sk. f.______- 200,000.00 

Refunding and improvement Aug. 1 1915-45 sk. f.______- 150,000.00 

Refunding and improvement Feb. 1 1922-47 s___________ 400,000.00 

High school and refunding March 15 1923-48 s___________ 693 ,000.00 

1,543 ,000.00 

Teguct sinking fung@s...............- eee ped betes te $ 213,233.54 

. $1,329,766.46 

Deduct sewer construction bonds, less sinking fund_________ 50,823.51 

pe a ee ee $1,278,942.95 

Add sewer construction notes outstanding_________________ 95,000.00 

' eS 
Fr 

1,373 ,942.95 

Ur re Ge ONOG a hoon ok kg ooh Sin be ow ck bee ose ck. . 44,000.00 


$1,417 ,942.95 
33,000.00 


Total taxable and tax exempt NONE 6 5 oon ee dees $58.810.522.00 
pe Sn ; SS eee eee 2,940,526.10 
Outstanding indebtedness ee a Io Si as ak td Sas A an a i ew Ala 1,384 942.95 


Margin as of March 15, 1928 exclusive of this issue $1,555,583.15 


Tax rate 1926 grand list, 17 mills. Percentage of town indebtedness. to 
assessed valuation, exclusive of this issue, 2.35%. Population, 1920 
census, 8,854; estimated at present about 20,000. 


O. Ville | 





WESTOVER, iy County, Tex.—BOND SALE.—An $18,000 issue 
of 5% school bonds has been purchased by the State School Board. 


WESTWEGO, Jefferson Parish, La.— BOND SALE.—A $58,000 issue 
of 4%% street improvement bonds has been > ae ~~ by Sutherlin, 
Barry & Cleaver of New Orleans. De noe $1,000. Dated Nov. 1 1927 
and due on Nov. 1 as follows: $5,000, 1938: 3 oe0. 1942; $7,000 has 
, 1948; $10,500. aa 5 ale 000, 195 3; $6,000, 1956, and $5,000 in 
Prin. and int. (M. & N.) payable at the S hemical National Bank 
in New York C ity. 


WHITNEY, Hill County, Tex.—BOND OFFERING.—Sealed bids will 
be received until Mar. 23, by Gus Boesch, Secretary of. the Board of Edu- 
cation, for the purchase of a $40,000 issue of 5% school building bonds. 


WILBARGER COUNTY (P. O. Vernon) Tex.—MATURITY.— 
$375,000 issue of 4% % coupon court house bonds offered and sold to Garrett 
& Co. of Dallas—V. 126, p. 452—at a price of 101.176, is due on Mar. 15, 
as follows: $5,000, 1929 to 1933; $6,000, 1934 to 1938; $7,000, 1939 to 
1943; $9,000, 1944 to 1948; $11.000, 1949 to 1953; $12 .000, 1954 to 1958; 

$13,000, 19% ? to 1963 and $12,000, 1964 to 1968, all incl., giving a basis of 
about 4.415 


WILLIAMSBURG AND CLARENDON COUNTIES DRAINAGE 
DISTRICT NO. 5 (P. O.Kingstree), S. C.—BOND OFFERING.—Sealed 
bids will be received until noon on Mar. 22, by Chairman of the Board of 
Commissioners Bartow Smith, for the purchase of a $50,000 issue of drain- 
age bonds. Mailed bids should be addressed to Hinds & Meadors in 
Kingstree. A $250 certified check must accompany the bid. 


WOODBRIDGE IRRIGATION DISTRICT (P. O. Woodbridge), 
Calif.—BOND OFFERING.—Sealed bids will be received by A. L. Cowell, 
Secretary of the Board of Directors, until 2.30 p. m. on Mar. 15, for the 
yurchase of a bg +f 000 issue of 514% irrigation bonds. Denom. $1,000. 
Yated Mar. 1928. Due on Jan. 1, as follows: $5,000, 1930 to 1932: 
$10,000, 1933 to 1942; $15,000, 1943 to 1948; $20, 000, 1949 to 1952 and 
$5,000 in 1953, all incl. Orrick, Palmer & Dahlquist of San Francisco 
will furnish legal approving opinion. A certified check for 2% of the bid, 
is required. 


WOODFIN SANITARY SEWER AND WATER DISTRICT (P. O. 
Asheville), N. Caro.—BOND SALE.—The $500,000 issue of water bonds 
which was first offered on Feb. 10—V. 126, p. 612—and then deferred until 
Feb. 27—V. 126. p. 1240—has been awarded jointly to the Provident 
Savings Bank & Trust Co. and Seasongood & Mayer, both of Cincinnati, 
as 5° G bonds for a premium of $13,675, equal to 102.335, a basis of about 
4.82%. The bonds are described as follows: Denom. $1,000. pa 
Feb. T 1928 and due on Feb. 1 as follows: $10,000 from 1933 to 1937; $15 
1938 to 1947; $20,000, 1948 to 1952; $30,000, 1953 to 1957, and $50,000. 2 
1958. Prin. and semi-annual interest payable at the Hanover National 
Bank in New York City. 


WORCESTER COUNTY (P. O. Worcester), Mass. —TEMPORARY 
LOAN .—A _ $200,000 temporary loan payabel Oct. 25 1928 was awarded 
on March 7, to the Mechanics National Bank of Worcester, on a 3.63% 
discount basis. 


WORTH COUNTY (P. O. Northwood) lowa.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Mar. 12, by Louie Mostrom, 
County Treasurer, for the purchase of an issue of $100,000 44% primary 
road bonds. Denom. $1,000. Dated Apr. 1 1928. Due $10, 000 annually 
from May 1 1933 to 1942 incl. Me gong after 5 years. Int. payableannually. 
After open bids are all in, sealed bids will be opened. Purchaser to furnish 
blank bonds. Approving ‘opinion of Chapman & Cutler, of Chicago, will be 
furnished. A certified check for 3% of the bonds offered, payable to the 
above Treasurer, is required. 








CANADA, its Provinces and Municipalities. 


CALGARY, Alta.—PROPOSED BOND SALE. —An issue of $2,766,630 
bonds will be ‘sold before June 1, according to the ‘‘Monetary Times” of 
March 2. The proceeds of the loan will be used for the redemption of 
treasury notes. 


DIGBY, N. S.—BONDS VOTED.—The ratepayers at an election held 
recently authorized the issuance of $112,500 bonds, the proceeds of the 
bond issue to be used for electric light and local improv ements. 

EDMONTON, Alta.—BOND SALE.—An issue of $55,000 serial gold 
bonds bearing interest at the rate of 5% was recently awarded te the Credit 
Anglo-Franeais, Ltd. (Price paid and other details not given.) 

ESSEX, Ont.—BOND ISSUE AUTHORIZED.—The Council has 
authorized the Town Clerk to advertise for sealed bids for the purchase of 
an rr of $19,000 20-year school debentures, to bear interest at the 
rate o 








NORTH YORK TOWNSHIP, Ont.—BOND SALE.—tThe following 
issues of bonds aggregating $259, 300. 38 offered on Feb. 20—V. 126, p. 
1079—were awarded to R. A. Daly & Co. of Toronto, at 102.39: 

Amount— Purpose. Term. I —_ 

I, SU ok ca ae le ee 20 yrs 
PI a aa ee eees 20 yrs E i % 
Deoo.oo Beneel.......-......-.+» Fave Sees Se 20 yrs 5% 
Ne ere ee 20 yrs. 5% 
28,977.38 Water mains__---_- are cee eee ee 30 yrs. 54% 
ee. on awa nnnee menace 5 yrs. 5% 
OR eee ee ee 15 yrs. 5% 

ee Oe ea ee 10 yrs. 5% 

Gs. ce caaneenesasae 20 yrs. 5%% 

a ee ee a ees eet 5 yrs. 5% % 


REVELSTOKE, B. C.—BONDS VOTED.—The ratepayers approved 
a $95,000 debenture hydro-electric by-law at an election held recently. 

SASKATCHEWAN, Sask.—DEBENTURES REPORTED SOLD.— 
The following are taken from the ‘‘Monetary Times’ of March 2: 

The following is a list of debentures reported sold by the Local Govern- 
ment Board from Feb. 11 to 18 

School Districts.—Oban, $4 000 53% % 15-years to C. C. Cross & Co.; 
) Lh Rose Valley, $1,600 514 % 10-years, to Regina Public School Sinking 

un 

The following is a list of rn reported sold by the Local Govern- 
ment Board from Feb. 18 to 25: 

. Sehost Districts.—Hopefull, $3,000 53% % 15-years, to Waterman-Water 
ury 

The following is a list of ans granted by the Local Govern- 
ment Board from Feb. 18 to 2 

School Districts. —iddgerahe. 
Denehurst. $1. 100, not exceeding 7%, 
not exceeding 6%, 10-years; Prouse, $1,500, not exceeding 6° 
Ambassador, $9, 000, not exceeding 7%, 15-years; Awde Hill, $1,500. 
not exceeding 7%, 15-years; Padgate, $1,700, not exceeding 7%, 5-years; 
Fox, $2,200, not exceeding 7%, 15-years; Shannon Lake, $1,000, not 
exceeding 7% 10-years. 

The following is a list of authorizations granted by the Local Govern- 
ment Board from Feb. 11 to 18:. 

School Districts.—Grainview, $750, not exceeding 6 7 , 10-years; Marieton, 
$4,000, not exceeding 6%. 15-years; Woodville, $1, 500, not exceeding 7% 
10-years: Alder Grove, $700, not exceeding 7 10-years: Prairie Heights, 
$1,650. not exceeding 7%, 10-years: New Bi. Tg "$4,500, not exceeding 
6%, 10-years; Standon, $1,000. not exceeding 7%. 5-years; Kensington, 
$2,000. not exceeding’ 7%, 10-years; Sunshine, $4,200, not exceeding 
6%. 15-years. 

TORONTO, Ont.—APPLICATION TO ISSUE $2,735,669 BONDS 
SOUGHT. —The Council is applying to the Provincial Legislature for 
authority to issue $2,735,669 debentures for local improvement purposes, 
according to the ‘‘Monetary Times’ of March 2. 

WESTMOUNT, Can.—BOND OFFERING. —Sealed bids will be re- 
ceived by Arthur F. Bell, Secretary-Treasurer, until 8 p.m. March 20 
for the purchase of an issue of $485.9 00 4% serial bonds. Due Nov. 1 as 
follows: $5,000, 1928 and 1929; .500, ay $6,000, 1931 to 1933 incl.; 
$6,500. 1934: $7,000. 1935 to 1937 incl’: 500, 1938: $8,000, 1939 and 
1940: $8,500, 1941: $9.000, 1942 and igs. '$9,500, 1944: +h ag? ae 
$10, 500. 1946 and 1947; $11.500, 1948 and 1949: $12,000, $12,500 

‘ 1952 and 1953: $14.000, 1954; $15,000, 1985 yee i956: 
: $16,500, 1958: $17,500, 1959 and 1960; $19,000, 1961 and 
1962: $20, 500, 1963 and 1964: $22,000, 1965: $22,500, 1966, and $24,000, 
1967. Prin.and int. payable in gold coin at the Bank of Montreal, Montreal 
or at the agency of ‘the said Bank of Montreal in the City of New York. 
A certified check for 1% of the bonds offered 


$2.200 not exceeding 6° 10-years; 
10-years; Boliusbrocke, $2,500, 
10-years; 








Denom. $1,000 and $500. 
is required. 
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COTTON, GRAIN, SUGAR ao COFFEE MERCHANTS ano BROKERS 


PL PLP LLL LLLP PPP 





Paul Schwarz A. Schierenberg 


P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, 
Chicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


Inc. 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
yay Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 


Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Mining Engineers 


weer 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel, Building PHILADELPHIA 


ra 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrocms 
Vesey Street 

















F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Cotton Department 


Under the management of Edward M. Weld 
and Bulkeley L. Wells, formerly partners of 
Stephen M. Weld & Co. 

Chicago 


Washington Providence 








~- 











W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 











James Talcott, Inc. 
Founded 1854 
225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 





Annex: 180 Madison Avenue, cor. of 34th St. 
































L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Year 








Classified Department 


ARAAPL IY 











YOUNG, SINGLE PRINCETON MAN, 28, 
with six years business ex- 
perience, desires to learn stock 
business with Exchange house. 
Born in the South and would like 
in time to open branch office 
there. Highest references. Box 
V4, Financial Chronicle, 90 Pine 
St., N. Y. 


FIRM MEMBER 


Four experienced Wall Street men are 
forming a corporation to underwrite, deal 
in and distribute investment securities 
and are seeking a fifth member of the 
firm, whose cash investment will be rep- 
resented by 7% preferred stock and who 
in addition w 4 participate in profits. 


The principals in the new firm have 
records of success in the financial field 
possess valuable connections, and are w 
qualified to organize and direct a profit- 
able investment business. References of 
the highest M4 will be furnished and 
required. Box BK3, Financial Chronicle, 
90 Pine St., New York City. 








PARTNER WANTED 


with capital for investment firm 
to specialize in originating and 
wholesaling. Retail department 
to follow later. Advertiser for 
many years has occupied respon- 
sible executive positions in in- 
vestment banking business. Sat- 
isfactory credentials assured. 
Only responsible party with ex- 
cellent reputation considered. 
Box L2, Financial Chronicle, 90 
Pine St., New York City. 





.Bank Stock—Insurance 


Trade. 


A young man with active 
clientele, open for coDnection 
with established firm. Capable 
of taking charge_unlisted depart- 
ment. Box J. C. 4 Financial 
Chronicle, 90 Pine St., N. Y. 





BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activitiescover originating, buy- 
ing, distributing, management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Ml, Financial Chronicle, 90 
Pine St., New York City. 

















ASSISTANT STATISTICIAN 


College Graduate with 5 years’ 
statistical experience with a4 
banking house and industrial 
corporation desires connection 
with an investment organization. 
Have a knowledge of statistical 
methods and accounting. Box 
C.F. 2, Financial Chronicle, 
% 90 Pine St., New York City. 
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J: S: BACHE & CO: 


Established 1892 


New York Stock Exchange 
Members{C o Board of Trade 
es ork Cotton Exchange 
and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 
Bought and Sold for Cash or 
ed on Conservative Margin 
Branch Offices 


Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadeiphia New Haven 
hester Taylor 
San Antonio Temple 
Schenectady Toledo 
Syracuse Tulsa 
Troy Watertown 
Utica Wercester 





Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondence invite 











Cities Service Securities 


and 


securities of the subsidiary companies 


of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas Ci Mo. 
ston, Mass. Louisville, Ky. 

Buffalo, N. Y. Minneapolis, Minn. 

Chicago, Ill. New York, N. Y 


Cleveland, Ohio 


Philadelphia, Pa. 
Dallas, Texas 


Pittsburgh, Pa. 


Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. Spokane, Wash. 
Houston, Texas oledo, Ohio 
Indianapolis, Ind. Tulsa, Okla. 


Joplin, Mo. Wichita, Kansas 





& Sos 
GO WALL ST)’ 


BRANCHES IN LW 


Oklahoma City P Okia. 














Ames, Emerich 
8 Co., Inc. 


Dealers in securities of 
American and Foreign 
ernments, municipal- 


ities and corporations 


with established 


Fiscal Agents 
Cable Address ‘‘Amich”’ 


5 Nassau St. 105 S. LaSalle St. 
NEW YORK CHICAGO 


Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 








HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 











CHICAGO 
Emery, Peck & Rockwood } 
Company auremsseuen 





Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee ° © 441 Broadway 

















EASTMAN, DILLON & Co. 


Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 


120 Broadway, New York 


investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


Associated Gas & Electric Co. 
64%% Option Warrants 
All Series 


414 Walnut St. 
CINCINNATI 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 




















OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


Chicago 
Cincinnati 
kron 


New York 
Detroit 
Toledo 


Denver 
Columbus 
Canton 
Massillon Colorado Springs 
Louisville San Francisco 


Members New York Stock Exchange 








l 














Pask & Walbridge 


New York Stock Exchange 


Foorteen Wall Street 


Telephone Rector 4900 


Members 


New York City 











DYER, 


HUDSON & CO. 


Successors to O. I. Hudson & Co. 


Established 1874 


66 BROADWAY, NEW YORK 


HANOVER 7860 
Branch Office 


841 MADISON AVENUE 


Vanderbilt 9393 
Members of 


New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 




















—_ 








G. H: Walker & Co: 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 

















PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland 
Hartford Meriden 
New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 


Akron 
Newport 











INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC. 


115 W. Adams St. 42 Cedar St.. 
CHICAGO NEW YORE 





oo 





F, H. PRINCE & CO. 


BANKERS 


BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 














New York 
Boston 





Philadelphia 


Milwaukee 
San Frarcisco 


Minneapolis 



































Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


First National Bank Bldg., Chicago 
Direct wire to New York 


Incorporated 




















